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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 Mat 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.
But 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 11/2 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

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. S.

Treasury pending the final collection of the Income

Tax receipts. The Reserve banks purchased $77,-

500,000 of these temporary certificates of indebted-

ness. Even 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 Dec. 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—

Western Pacific.
Industrial & Miscellaneous—

American Chicle.
Beech-Nut Packing.
Central Alloy Steel.
Chicago Pneumatic Tool.
Columbian Carbon.
Detroit Edison.
Eisenlohr & Bros.
Electric Auto Lite.
Federal Light & Traction.
Goodyear Tire & Rubber.
Granby Consolidated Mines.
Greene Cananea Copper.

International Cement.
International Nickel.
McCall Corporation.
Mohawk Carpet Mills.
Montgomery Ward, new stock.
National Bell Hess.
Otis Elevator.
Pierce-Arrow class A.
Pittsburgh Coal.
Pittsburgh Terminal Coal.
St. Joseph Lead.
Spicer Mfg.
Standard Sanitary Mfg.
Vick Chemical.
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 38034
against 350 on Friday of last week; Montgomery
Ward & Co. closed at 144% against 121%; Victor
Talking Machine at 143% against 142%; Wright
Aeronautic Corp. at 255 against 215; Sears, Roe-
buck & Co. at 1681/4 against 1601/4; International
Nickel at 263 against 255; A. M. Byers at 187
against 188; American & Foreign Power Co. at 70
against 681/4; Brooklyn Union Gas at 1841/4 against
18134; Consolidated Gas of N. Y. at 105 against
1001/4 ; Columbia Gas & Elec. at 128 against 127;
Public Service Corp. of N. J. at 73% against 72%;
American Can at 1031/8 against 97%; Allied Chem-
ical & Dye at 241 against 2257/8 ; Timken Roller Bear-
ing Co. at 142% against 13734; American Express
at 290 against 283%; Warner Bros. Pictures at 122
against 1127/8; Commercial Solvents Corp. at 220
against 221; American Tel. & Tel. at 1891/4 against
1907/8; General Electric at 193 against 181; Mack
Trucks at 104 against 991/4; Yellow Truck & Coach
at 39% against 35%; National Dairy Prod. at 122%
against 119; Western Union Telegraph at 180
against .181%; Westinghouse Electric & Mfg. at
129% against 123%; Johns-Manville Corp. at 1861/s
against 172; National Bellas Hess Co. at 198 against
150%; American Radiator at 190 against 179%;
Associated Dry Goods at 641/8 against 67; Common-
wealth Power at 101 at against 1003/4 ; Lambert Co.
at 128 against 120%; Texas Gulf Sulphur at 735/8
against 73, and Kolster Radio at 69 against 681/4.
The copper stocks have again shown special

strength. Magma Copper increased its dividend
from a basis of p.m 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 144% against

133% on Friday of last week; Greene Cananea at
176 against 170%; Anaconda Copper at 114%
against 105%; Calumet & Hecla at 41% against
407/8; Andes Copper at 497/8 against 477/8; Inspira-
tion at 42 against 4134; Chile Copper at 67% against
63%; Calumet & Arizona at 119% against 111%;
Granby Consol. Copper at 88 against 82%; Ameri-
can Smelting & Rfg. at 269% against 261; and U. S.
Smelting, Rfg. & Min. at 621/8 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
194% against 1837/8 the close the previous Friday;
Packard Motor Car closed at 151% against 149%;
Chrysler Corp. closed at 12134 against 117%;
Studebaker Corp. at 75% against 72%; Nash Mo-
tors at 102 against 95%; Hudson Motor Car at 867/8
against 831/8; Chandler-Cleveland Motor pref. at
36% against 351/8; Hupp at 75% against 73%. 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 111% against 105
on Friday of last week; B. F. Goodrich closed at
93% against 88% and U. S. Rubber at 38% against
413/8 and the pref. at 76% against 7334.
The steel stocks displayed strength on the con-

tinued favorable outlook for the steel trade. U. S.
Steel closed yesterday at 1577/8 against 15234 last
Friday; Bethlehem Steel at 831/s against 807/8; Re-
public Iron & Steel at 78% against 777/8, and Lud-
lum Steel at 77 against 79. In the oil group, Phil-
lips Petroleum closed yesterday at 447/8 against 45
last Friday; Texas Corporation at 64% against
64%; Richfield Oil at 45% against 45; Atlantic Rfg.
at 561/8 against 557/8; Marland Oil at 42% against
42%; Standard Oil of New Jersey at 5334 against
52%; Standard Oil of New York at 407/8 against
38%, and Pure Oil at 263% against 261/4.
The railroad stocks showed greater animation and

joined in the upward movement. New York Central
closed yesterday at 189 against 1847/8 last Friday;
New Haven at 76% against 73%; Union Pacific at
209 against 207%; Canadian Pacific at 231 against
228%; Balti. & Ohio at 119 against 118; New York
Chic. & St. Louis at 132 against 130%; Del. & Hud-
son at 191% against 1891/4; Atchison at 1941/4
against 195; Southern Pacific at 1251/s against 125;
Texas & Pacific at 170 against 161; Missouri-Pacific
at 62% against 62%; Kansas City Southern at 881/8
against 87%; St. Louis Southwestern at 106%
against 103; St. Louis-San Francisco at 1143%
against 114%; Missouri-Kansas-Texas at 52 against
51; Rock Island at 128% against 127%; Great Nor-
thern at 1087/8 against 1077/8 ; Northern Pacific at
1077/8 against 105%; Chicago Milwaukee St. Paul
& Pac. pref. at 537/8 against 54%; Chicago Great
Western common at 20% against 24%, and the pre-
ferred at 46% against 491/s.

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

last 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%. For 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 value 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
12% 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

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 condition 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 0,228,000 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 31.8%.

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
mall British investors would be favored in the allo-
cation of shares over the larger subscriptions from
Wall Street. The E1 shares were in heavy demand
on the opening dat, advancing at one time to a
premium of a. 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. Further 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 be
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 I

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. /1 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 illness. 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
England 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
republics. 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, Uruguay. 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 reply,
"that I might, by this visit, symbolize the courtesy
call from one good neighbor to another that might
convey respect and esteem and desire for intellectual
and spiritual co-operation. Your Excellency 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 wdek-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 p_ace
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-
guayan Fort 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 caused 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. It 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.
Bolivia, 'late 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 bottom 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. It
was also inquired how many judges the two coun-
tries would prefer on the conciliation board. The

Paraguayan and Bolivian delegate's 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
safd, "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 arbitiation 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 Dec.
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 S. 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 flighland

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

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
Bitty Hawk, where the first flights were made.

The Bank of Spain on Dec. 19 raised its rate of
discount from 5% to 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; 63/2% in Austria; 532% in
Italy and Norway; 5% in Denmark; 432% in London,
Holland and Sweden; 4% in Belgium, and 332%
in France and Switzerland. London open market
discounts are 4 7-16@43/2% for short bills, against
4%@4 7-16% on Friday of last week, and 4 7-16%
for three months bills, against 4%@)4 7-16% the
previous Friday. Money on call in London was

on Wednesday and Thursday, but down to
2% yesterday. At Paris open market discounts
continued at 434% but in Switzerland have been
reduced from 3 5-16% to 334%.

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 S COMPARATIVE STATEMENT.

Changes
for Week.
Francs.

Status
Dec. 15 1928.

Francs.

as of
Dec. 8 1928.

Francs.
Dec. 1 1928.

Francs.
Gold holdings_ _Inc. 83,304,274 31,722.109,484 31,638,805,210 31,599,991,312
Credit bale. abr'd.Dec. 63.425,828 14,031,438,709 14,094,864,537 13,385,896,801
French commercial

bills discounted_Dec. 34.000,000 3,567,980.268 3,601,980,268 3,251,980,268
Bills bought abed_Inc. 338,000,000 19.139,752,850 18,801,752,850 18,802.752,850
Adv. eget. secure__Dec. 17,000,000 2,252.633,183 2,269,633,183 2,283,633,183
Note circulatlon.-Dec. 406,000,000 61,420,539,180 61,826,539.180 62,659,539,180
Cred. curr. accte__Inc. 486,000,000 19,661,474,653 19,175,474,653 18,695,474,653
Cure. accts. dt dep_Inc. 94,000,000 6.639.076,157 6,275,076,157 5.774.078.157

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 29.24%, 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
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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," £763,009, 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 41A%, 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 of the Bank of Eng-
land return for five years.

BANK OF ENGLAND 8 COMPARATIVE STATEMENT.
1928.

Dec. 19.
1927.

Dec. 21.
1926.

Dec. 22.
1925.

Dec. 23.
1924.

Dec. 24.
X

Circulation b384,110,000 138,778,715 141,285,355 145,728,590 129,751,995Public deposits  11,143,000 18,444,845 12,134,540 17,651,838 14,852,431Other deposits  96,212,000 102,912,214 107,939,596 108,300,201 111,280,953Governm't securities 57,756,000 42,983,992 31,337,539 45,422,526 41,919,363Other securities_ __ 36,142,000 64,954,661 76,279,419 79,796,152 83,590,163Reserve notes dc coin 31,395,000 31,352,496 30,407,860 18,643.053 16,689,085Coln and bullion_ a155,507,575 150,381,205 151,943,215 144,621,643 128,524,369
Proportion of reserve

to liabilities  29.24% 25.00% 25.19% 14h% 14%%Bank rate  4 yi % 44% 5% 5% 4%

a Includes, beginning with April 29 1925, E27.000,000 gold coin and bullion
previously held as security for currency notes issued and which was transferred to theBank of England on the British Government's decision to return to gold standard.b Beginning with the statement for April 29 1925, includes £27,000,000 of Bankof England notes issued in return for the same amount of gold coin and bullionheld 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 B COMPARATIVE STATEMENT.
Changes for

Week.
Assets— Reichsmark*.

Dec. 151928.
Retchsniarks.

Dec. 15 1927. Dec. 15 1926.
Recihsmarks. Reichsmark..Gold and bullion Inc. 38,214,000 2,690,356,000 1,860,731,000 1,772,261,000Of which depos. abr'd. Unchanged 85,626.000 77,248,000 176,627,000Res've in torn curr__ _Dec. 8,233,000 169,737,000 286,239,000 460,064,000Bills of exch. & checks.Dec. 210,903,000 1,890,466,000 2,270,456,000 1,277,969.000Silver and other coin—Inc. 6,233,000 92,165,000 54,850 000 132.809,000Notes on oth.Ger. bks.Inc. 6,135,000 22,144,000 17,805,000 17,988,000Advances 420,000 57,745,000 58,626,000 44,711,000Investments Inc. 18,000 92,357,000 93,430,000 90,928,000Other assets Dec. 3,825,000 53.6,119,000 477,307,000 642,316,000Ma/A/Wes—

Notes in circulation Dec. 130,253,000 4,424,657,000 3,931,441,000 3,165,804,0000th. daily, mat. oblig_Dec. 53,334,000 425,943,000 525,089,000 653,757,000Other liabilities Inc. 10,808,000 283,656,000 296,733,000 259,412,000

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 1% at'
the start, Monday, but dropped during the day to
6%, while in the outside market some business was ,
reported at 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 andi
the call loan rate held at 7% throughout on the
Stock Exchange, although some OM money
was offered on the Street. Renewals Thursday
were again fixed at 7%, 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 73'% 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
83,1%, while longer maturities continued at 734%
and 73/2%. 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 occasioned
by the downward sweep in the stock market a fort-
night ago. The loan total was decreased $64,929,000
for the wee' kly 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 9%. The rate for time loans has
moved to even higher levels. Thirty day loans
were at 8% on Monday at 8Y1(4)814% on Tuesday
and Wednesday and at 834% on Thursday and
Friday. The rate for 60 days was 73.% on Mon-
day and Tuesday, at 7%@8% on Wednesday, and
at 79.i% on Thursday and Friday. The 90 day
rate was at 734% throughout the week. The rate
for four, five and six months was 73@7%% on
Monday, Tuesday and Wednesday and at 732% 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 53'%. For names less well lenown the
quotation is 534%. New England mill paper
commands 5M@5%%.
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 4% bid and 43'% asked
for bills running 30 days and also for bills running
60 and 90 days, 438% bid and 4%% asked for 120.
days, and 5% bid and 434% 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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,Thurs,day. when, there was an advance to 7%.

apen....market, rtes also remain 'unchanged. The

oppn....market .quotations are; .
SPOT DELIVERY,

i; ; ; ,.-180 Days
-Asked.
 -150 Dls-ed. -120 Days-

w. AB. Asked.

1:9 5 . 4,‘ 5 434 434 454

Days- -60 Days- -30 Days-

9!!• , Bid:" Asked. Bid. Asked. Bid. Asked.

Prfir 434 434 43f 434 4A 4A

FOR DELItERY WITHIN THIRTY DAYS.

Ent7i11,11 ta6mbolebalilut •  434 bid

.  4H bid

-There have. beetiv.no changes this week in Federal

Reserve .Bankirates: The following is the schedule

of rates; now' ii effect for the various classes of paper
atlieridifferent. Reserve banks:

ritiacdtrzOt itAiti OF FEDERAL RESERVE BANKS ON ALL CLASSES
:AND .MATURITIES OF ELIGIBLE PAPER.

!.r

Federal Reserve Bank..
Rate in
Effect on
Dec. 21.

Date
Established.

Preplan
Rate.

Boeton  5 July 19 1928 ,iyi

New York  5 July 13 1928 434
Philadelphia 5 July 28 1928 434

Cleveland 5 Aug. 1 1928 434

Richmond 5 July 13 1928 434

Atlanta 5 July 14 1928 434

Chicago 5July 11 1928 434

St. Louts a July 19 1928 434

Minneapolis 434 Apr. 25 1928 4

Kansas City 434 June 7 1928 4

Dallas 434 May 7 1928 4

San Francisco 434 June 2 1928 4

Sterling exchange moved up again this week.

Between the close on Saturday last and the late

trading on Wednesday.. afternoori an advance of

% 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 4.8474 last
week, The range for cable transfers has been from

4.854 to 4.85%, compared with 4.85 1-32 to

4.85 3-16 the previous week. The exceptional firm-
ness which has been gathering force for a few weeks
is due largel.y. to seasonal causes. It is customary
for sterling exchange 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 foreign centres
such as has taken place during the past week is largely

f‘or puyposes of • window-dressing by the British

!Auks.. The present firmness is believed to be of a

temporary nature .and traders here expect the rate to

decline , shall*, 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

sgt,ieeze :will hardly carry the rate so low as to make
it. profitable: for the American banks to import
gold :from London. The market was not taken by

surprise by this. week's rise in sterling, as foreign

4change 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 8.7% 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-Dec. 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 3 of

1% 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, 4.853/s@4.85 3-16. On

Monday sterling was in demand and firmer. The

range was 4.84%@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@4.85%; cable transfers 4.85 7-32

@4.85 15-32. On Wednesday sterling continued
firm. The range was 4.85@4.853-1 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 4.84%@
4.853/i 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. Commercial sight bills finished at 4.843;
60-day bills at 4.8074; 90-day bills at 4.79%; docu-

ments for payment (60 days) at 4.8074, and seven-

day grain bills at 4.843/8. Cotton and grain for

payment closed at 4.84%.
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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 8% last week and
monthly loans from 9% to 932%. The private dis-
count rate is unchanged at 63/27o.
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 franc, 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 Friday 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 3.90 8,
against 3.90 5-16. Antwerp belgas finished at
13.913 for checks and at 13.92 for cable transfers,
as against 13.8934 and 13.903/2 on Friday of last
week. Final quotations for Berlin marks were
23.833/2 for checks and 23.843/2 for cable transfers,
in comparison with 23.83 and 23.84 a week earlier.
Italian lire closed at 5.2334 for bankers' sight bills
and at 5.24 for cable transfers, as against 5.233/2
and 5.23%. Austrian schillings have not changed
from 143/8. Exchange on Czechoslovakia finished
at 2.9615, against 2.9615; on Bucharest at 0.603,

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 1.29% for checks and at 1.29%
for cable transfers, against 1.293/i and 1.29%.

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
43/i 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 werd in
currencies having the largest proportionate •atrimints
of funds on loan in New York. •Hence-Dutel,-Skviis,
and Swedish currencies beat in unison with the- diitr-
acteristic note struck by sterling and) the:Frenah
franc. The "Financial News'? of London, in teem-
menting on the• revival of the Scandinavian. Monetaky
Union, says:.
A. conference held in Stockholm between the Rikshank,

the Norges Bank and the Nationalbanken i Kobenha..m as
resulted in the conclusion of an agreement as to the rfiviy,a1
of the Scandinavian Monetary Union in a modifind.pim.
The gold coins of the three nations will once inihe Vocal()
interchangeable, but token coins will not be accepted outside
their country of origin. As to the 'redemption .oft..notes,f it
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 carried 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 decislon
as to the terms of convertibility will require some time.

Spanish pesetas have been exceptionally firm, due
largely to operations of the exchange control 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 532% from 5%. The 5% 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 direction recently when it decreed that Spanish
insurance companies keep ;their reserves in' 'Spanish
securities.

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 .40:111/2. Niss
francs closed at 19.2734 for bankers' sight- bills and
at 19.2834 for cable tranders, in comparison with
19.2514 and 19.263.1 a week earlier. Copenhagen
checks finished at 26.703/2, and cable transfers at
26.72, against 26.673' and 26.69: • Cheeks .on SiVeden
closed at 26.78, and cable :transfers at 26:7934
against 26.733/2 and 26.75, *while Checks-On Norway
finished at 26.67 and cable transTers
against 26.6534 and 26.67. 'Spanish pesietas 'closed
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:at 16.283/i for checks and at 16.293/2 for cable
transfers, which compares with 16.243/2 and 16.253/
a 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
slightly 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
so 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 unsatisfactory 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 45%. 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 123', 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
time is approaching when the Far Eastern ex-
changes should show decided improvement. Japanese
yen have been free from speculative attack, although
Is 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" Toldo 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
45%@463/g, against 45.85@46 on Friday of last
week. Hong Kong closed at 4974@50 1-16, against
49.75@50; Shanghai at 633/2@63 13-16, against
63/@63 11-16; Manila at 499's, against 49k;
Singapore at 56 9-16@56%, against 563/8@56%;
Bombay at 36%, against 36%, and Calcutta at
36%, against 36%.

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

FOREIGN EXCHANGE RATES CERTIFIED By FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACT OF 1922,

DEC. 15 1928 TO DEC. 21 1928, INCLUSIVE.

COU'lliry and Monetary
Unit.

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

Dec. 15. Dec. 17. Dec. 18. Dec. 19. Dec. 20. Dee. 21.

EUROPE- 8 1 1 g 1 1
Austria. schilling .140873 .140575 .140661 .140685 .140657 .140638
Belgium, belga 139035 .139029 .139088 .139142 .139155 .139151
Bulgaria. ley .007207 .007190 .007205 .007200 .007207 .007155
Czechoslovakia, kron .029623 .029625 .029623 .029624 .029626 .029626
Denmark, krone .266827 .266843 .266925 .267090 .267078 .267047
England, pound star
log  4.851168 4.851349 4.852975 4.855163 4.854986 4.854008

Finland, markka .025164 .025172 .025169 .025167 .025169 .025165
France, franc .039067 .039075 .039114 .039143 .039138 .039129
Germany, relchsmark. .238328 .238332 .238361 .238410 .238448 .238411
Greece, drachma .012929 .012931 .012927 .012922 .012931 .012924
Holland, guilder .401647 .401676 .401790 .401959 .401944 .401873
Hungary. pengo .174117 .174204 .174176 .174153 .174179 .174091
Italy. lira .052365 .052366 .052379 .052399 .052395 .052384
Norway, krone .266655 .266676 .266716 .266845 .266858 .266833
Poland. zloty .111845 .111990 .111970 .111845 .111850 .111870
Portugal. escudo .043715 .043475 .043890 .043860 .044080 .043740
Rumania. !au .006018 .006012 .006012 .006011 .006006 .006010
Spain, peseta .162422 .162536 .162725 .163002 .162968 .162927
Sweden, krona .267416 .287479 .267789 .267881 .267870 .267863
Switzerland, franc-. - .192589 .192634 .192761 .192799 .192810 .192811
Yugoslavia. dinar-----017587 .017578 .017582 .017591 .017585 .017585
ASIA-

China-
Chefoo tael 650833 .649166 .649583 .651458 .651458 .650625
Hankow tael 648333 .647083 .647291 .649791 .648958 .648958
Shanghai tael .634196 .633392 .633839 .635714 .634553 .634642
Tientsin tael .672083 .668958 1670208 .671458 .670625 .670208
Hong Kong dollar-. .497535 .496696 .496964 .497857 .497857 .497589
Mexican dollar_ _  .457000 .458500 .458500 .460000 .459250 .459125
Tientsin or Pelyan

dollar .455833 .458333 .458750 .459166 .459166 .458958
Yuan dollar .452500 .455000 .455416 .455833 .455833 .455625

India, rupee 364721 .364734 .364625 .384809 .364771 .364725
Japan, yen 459222 .460796 .459721 .458837 .459668 .459531
Ellngapore(S.8.)dollar. .562500 .562083 .582083 .562208 .581875 .562083
NORTH AMER.

Canada. dollar .997421 .997582 .997886 .997773 .997677 .997690
Cuba, peso .999250 .999244 .999250 .999281 .999250 .999343
Mexico, peso .479500 .479500 .480000 .480166 .480566 .480000
Newfoundland. dollar. .995312 .995093 .995343 .995156 .995031 .995062
SOUTH AMER.-

Argentina. peso (gold) .957392 .957228 .956952 .957289 .967124 .957036
Brazil, milrels .118827 .118787 .118765 .118732 .118700 .118795
Chile, peso .1 .120755 .120727 .120745 .120633 .120625
Uruguay. peso 1.024999 1.025408 1.025858 1.025203 1.025703 1.025598
Colombia, peso ..... . .970900 .970900 .970900 .970900 .970900 .970900

Owing to a marked disinclination on the part of
two or three leading institutions among the New
York Clearing House banks to keep up compiling
the figures for us, we find ourselves obliged to dis-
continue the publication of the table we have been
giving for so many years showing the shipments and
receipts of currency to and from the interior.
As the Sub-Treasury was taken over by the Fed-

eral Reserve Bank on Dec. 6 1920, it is also no longer
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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 BANE
AT CLEARING HOUSE.

Saturday,
Dec. 15.

Monday.
Dec. 17.

Tuesday,
Dec. 18.

Wednesd'y,
Dec. 19.

Thursday.
Dec. 20.

Friday,
Dec. 21.

Aggregate
for Week.

162,000.000 219,000.000 154.000.000 155,000,000 127,000,000 129,000.000 Cs. 946.000.000

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

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

Banks of7 
Dec. 20 1928. Dec. 22 1927.

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

England_ 155,507,575
France ___ a253776876
Germany b 130,236,5
Spain  102.360,000
Italy  54,530,000
Netherf ds. 36,215,
Nat. Belg_ 23,700,000
Switzerfd_ 18.914,000
Sweden_ _ _ 13,134,000
Denmark 9,600,00
Norway   8,162,000

£ 1 £ 1 £
  155,507,575 150.381,205
d 253,776,876 146,220,324

c994,600 131,231,100 89,174,15
27.866,000 130,226,000 104,133,000
 1 54,530,000, 46,946,00
1,881,000 38,096,000, 32,508,000
1,266,000 24,966,000: 20,201,000
1,902,000 20,816,000, 18,032,00
 j 13,134,000 12,806,
491,001 10,091,000 10,114,

8,162,000, 8.180.

1150,3821,205
13,717,903 159.938,227

994,600 90.168.750
27.319,000131.452,000
3,776,001 50,722,000
2,333,000 34,841,000
1,213,0001 21,414,000
2,572.000' 20,604,000
 I 12,806,000
647,000 10,761,000

I 8,180,000

Total week 806,135,951 34,400,600 840.536,551 638.695,679 52,572,503691,268182
Prey. week 805,109,298 34,496,600839.605,898638,247,718.52,555,543090,803,061

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

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 acceptance 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 troops 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."
It 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 good 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 branches 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 distinct 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 would 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. It 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 a
happier and healthier living. It is not too much to
say 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 accumu-
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 suc-
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. And, 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 distinction 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 natural 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, &c. But even in
America the distinction that long prevailed be-
tween the North and the South, or that of the inten-

sive Hainiltonians and the instinctive Jeffersonians,
is not 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 Battle. Cl. A. Beard. Macmillan Co.

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. Befoie 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 radio,

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 destructiom. 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 nation 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 destruc-
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 no-
-lions, not by peoples or collective individuals. All

nations 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 is

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

room 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

so-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,

eaith the Lore. 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'. It 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, a so-called

boundary, by resort to war. It was said that one had

offered an affront to the other that could not be borne.

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. Forever 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, cant 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 so? Not when
all have signed a treaty solemnly abjuring its use!
The conscience of an aroused humanity demands the
signing without reservations.

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 192g.
Total monetary gold in United States__ 12.33% 11.33% 9.78%
Total in reserve of Fed'I Reserve banks_ 9.85% 7.24% 6.21%

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 specilative 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
so 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 41A 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, relatively
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) :

*The first article in this series appeared in our issue of Dec. 15, pages3303-3804.

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 drainF
on foreign gold or through a desertion by the nation of
the tenets of sound money. It is difficult to discover an
other alternative.

The Federal Reserve Board some ten years ago (see F. It.
Bulletin July 1919, p. 614) in justification for their lib-
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 to 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 nations.
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, man 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 1800,000,000 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 enormous 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. E. 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 35 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 expansion, 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

dut 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 CREDITS 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 14% billions

and in deposits of 13% 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

banks to utilize excess reserves, the excess reserves being

due (a) to excess gold and (b) to easy money policies of

the Federal Reserve Banks" (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 periqd, 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: "Even 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.

New Haven, Conn.

Indications of Business Activity

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. Even 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 England 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-

ARNOLD G. DANA.

turing trade has reaped the benefit. 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

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
3% 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 increase 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 sectior.s. 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 Par
East 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-

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 excited
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 32; 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 kero
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 1%. 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.
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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.)

Groups and Subgroups.
November
1927.

October
1928.

November
1928.

Purchasing
Power or the
1928 Dollar
Nov. 1928
(cents).

All commodities 96.7 97.8 98.7 103.4
Farm products 104.3 103.5 101.6 98.4

Grains 99.6 96.6 94.6 105.7
Livestock and poultry 100.8 106.4 100.6 99.4
Other farm products 108.3 103.9 104.8 95.4

Foods 101.5 102.3 100.1 99.9
Butter, cheese, and milk 108.3 108.4 109.7 91.2
Meats 100.9 118.4 108.7 92.0
Other foods 99.1 91.2 91.0 109.9

Hides and leather products 114.3 117.5 115.5 86.6
Hides and skins 131.6 129.9 130.0 76.9
Leather 117.1 124.2 118.8 84.2
Boots and shoes 106.3 110.4 108.9 91.8
Other leather products 109.2 109.0 108.4 92.3

Textile products 97.5 96.1 96.1 104.1
Cotton goods 104.6 100.7 101.2 98.8
Silk and rayon 83.8 84.4 83.7 119.5
Woolen and worsted goods 98.1 100.0 99.9 100.1
Other textile products 94.9 88.1 85.8 116.6

Fuel and lighting 82.9 84.9 84.4 118.5
Anthracite coal 96.9 91.2 91.2 109.6
Bituminous coal 97.8 93.9 93.6 106.8
Coke 92.7 85.0 84.9 117.8
Manufactured gas 97.2 94.3 •
Petroleum products 66.6 76.3 75.5 11-2:8

Metals and metal products 97.0 101.0 101.7 98.3
Iron and steel 93.5 95.1 96.1 104.1
Non-ferrous metals 90.3 95.8 97.9 102.1
Agricultural implements 98.9 98.8 98.8 101.2
Automobiles 102.2 108.7 108.7 92.0
Other metal products 100.7 96.9 96.9 103.2

Building materials 90.2 95.0 96.0 104.2
Lumber 89.2 91.7 92.7 107.9
Brick 91.3 92.4 92.3 108.3
Cement 98.5 94.6 94.6 105.7
Structural steel 89.4 94.5 97.0 103.1
Paint materials 85.7 87.1 88.2 113.4
Other building materials 91.2 104.3 105.7 94.6

Chemicals and drugs 97.4 95.6 96.0 104.2
Chemicals 102.3 101.8 102.3 97.8
Drugs and pharmaceuticals 85.2 70.7 70.9 141.0
Fertilizer materials 94.9 93.8 94.1 106.3
Fertilizers 92.9 97.5 97.6 102.5

Housefurnishing goods 98.9 96.5 96.4 103.7
Furniture 97.2 95.5 95.3 104.9
Furnishings 100.0 97.1 97.1 103.0

Miscellaneous 88.3 80.3 80.0 125.0
Cattle feed 122.4 128.2 137.8 72.6
Paper and pulp 91.3 89.0 88.8 112.8
Rubber 77.8 38.8 37.9 283.9
Automobile tires 71.2 60.9 58.1 172.1
Other miscellaneous 99.1 98.5 98.5 101.5

Raw materials 99.0 97.4 98.2 104.0
Semi-manufactured articles_ - .._ 97.0 96.9 96.9 103.2
Finished products 95.3 98.5 97.2 120.9
Non-agricultural commodities- - 94.6 96.4 95.4 104.8

• Data not yet available.

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
1% since Nov. 15 1927; and an increase of 50.0% 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 Cities.

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, Cincinnati, Detroit, Milwaukee, Mobile, Newark,
New Haven, Norfolk, Peoria, Pittsburgh, Portland, Ore., and Springfield.
III., less than five-tenths of 1%. The following 20 cities decreased: Balti-
more, Birmingham, Fall River, Jacksonville, Omaha and Washington, 1%;
and Charleston, S. 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 City, San Francisco and Scranton, there

was no change in the month.
For the year period Nov. 15 1927 to Nov. 15 1928, 37 cities 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, S.C., Chicago,

Columbus, Indianapolis, Kansas City, Louisville, Mobile, New Haven,

Omaha, Pittsburgh, Portland, Me.: Providence, Si. 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 Boston, Jacksonville, Manchester, Richmond and
Springfield, Ill., less than five-tenths of 1%.

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, S. C., Fall River and St. Louis; 57% in Milwaukee;
56% in Manchester and New Orleans; 55% in Louisville and San Francisco;
54% in Cleveland and Minneapolis; 53% in Indianapolis and Newark;
52% in Kansas City 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 City. 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 BUSINESS ACTIVITY.

Nov. 1928. Oct. 1928. Sept. 1928.

Pig iron production 104.3 105.9 101.6
Steel ingot production 108.3 112.6 113.4
Freight car loadings 93.7 95.4 95.0
Electric power production 

- --
102.8 100.9

Bituminous coal production 94.0 92.9 89.8
Automobile production *80.9 100.8 108.9
Cotton consumption 107.3 106.0 94.2
Wool consumption ____ 100.1 98.2
Boot and shoe production_ 103.1 105.6
Zinc production 91.3 91.9 95.3
Combined Index *98.3 100.8 98.8

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  
April 
May 
June 
July 
August 
September 
October 
November 
December 

1924. 1925. 1928. 1927. 1928.

q
o
m
m
.
s
o
c
o
m
c
.
n
v
.
c. 

2
9
9
0
0
0
0
0
0
0
0
o
 

102.4 102.3 100.2 95.5
102.9 103.2 103.6 97.3
102.6 104.7 107.0 96.8
103.4 103.7 103.6 96.7
101.4 101.8 104.0 97.7
98.5 103.2 102.8 95.3
101.1 102.8 100.7 97.3
100.7 105.0 101.9 98.9
100.8 107.1 101.1 98.8
102.1 105.0 98.5 100.8
104.0 103.7 92.9 "98.3
105.8 101 .2 A 1 n

Subject to revision.

Annalist's Weekly Index of Wholesale Commodity
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 alweek
ago.
THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY

PRICES-(1913=100)•

Dec. 18 1928. Dec. 111928. Dec. 20 1927.

Farm products 148.8 148.6 147.8
Food products 145.6 148.0 152.9
Textile products 156.8 •156.9 150.8
Fuels 186.1 166.0 158.5
Metals 124.4 124.5 119.2
Building materials 153.8 154.0 147.2
Chemicals 134.6 •134.7 133.7
Miscellaneous 118.0 116.7 121.3
All commodities 147.3 147.7 148 0

*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 totaled 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.
Loading of revenue freight in 1928 compared with the two previous years

follows:
1928. 1927. 1926.

Four weeks in January 3,447,723 3,756,660 3,686,696

Four weeks in February 3,589,694 3,801,918 3.677,332

Five weeks in March 4,752,031 4,982,547 4,805,700

Four weeks in April  3,738,295 3,875,589 3,862,703

Four weeks in May 4,006,058 4.108.472 4,145,820

Five weeks in June 4,923,304 4,995,854 5.154,981

Four weeks in July 3,942,931 3.913,761 4,184,118

Four weeks in August  4,230.809 4,249.846 4,388,118

Five weeks in September 5,586,284 5.488,107 5.703,161

Four weeks in October 4,700,796 4,464,872 4,787,527

Four weeks in November 4,245,028 3.822,903 4,248,272

Week ended Dec. 1 899,786 918.487 1,051,219

Week ended Dec. 8 984,352 877,676 992.455

Total 49,047,091 49.256,692 50,652,102

Increase in November Sales of Life Insurance-Record
for Eleven Months Shows 5% Gain.

The regular monthly survey of sales of ordinary life in-
surance was issued Dec. 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 59% of the contributing
companies. and is distributed fairly generally throughout
the country. For the 11 months of the year sales show a
5% increase over the same months in 1927. The production
for the 12-month period just ended represents a gain of 4%
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 35% gain; Connecticut
follows closely wish a 31% 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 load 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 29% gain.
For 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 precedhig 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, 1927.
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 Central.-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 5% 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 4% 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
y 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,
927. Oregon leads with a monthly gain of 11%. For the eleven months

lf the year, this section shows a 2% increase over the same months in

0927, 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 22% over sales in November, 1927, and this gain is shared
by 73% of the contributing companies. Saskatchewan leads
the provinces with a 54% increase; Manitoba follows closely
with a 42% increase. These figures are issued by the Life
Insurance Sales Research Bureau and represent the experience
of companies having in force 84% of the total legal reserve
ordinary life insurance in Canada, which says:
For the first 11 months of 1928 production shows a 16% 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 44%. For the twelve-month period just ended. the
Dominion as a whole shows an increase of 14% over the preceding 12 months.
All provinces again record an increase. Newfoundland leading with a 42%
gain.
The records made by the cities vary widely. Hamilton shows a monthly

gain of 124% and leads the cities both in the monthly and year-to-date
Ila131180S.

Further Decrease in Detroit Employment.

The Detroit Employers' Association reports employment
figures for the week ended Dec. 18 as 267,525, a decrease
of 1,105 as compared with the previous week, but an increase
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 activities:suchlas 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 Dec. 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 while 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 test 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 thelwhole 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 construction 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 towns in 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 14% from Novem-
ber 1927, and 9% 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 Praucisco, 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
awaited with interest by the building industry.
The year drawing to a close 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 1 % 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. Oct. 1928.New York (P. F.) $52,719,563 $68,999,452 $82,820,375 $51,600,977Chicago 10,999,300 27,454,200 27,269,000 27,840,400

Detroit 8,995,438 6,185.619 14,382,068 12,522,648Washington, D. C 7,199,890 3,023,125 3,384,825 2,905,020Boston (P. F.) 6.762,936 5,016,627 2,857,846 5,388,908Los Angeles 6,600,000 17,464,327 8,888,255 7,655,526Philadelphia 6,201,220 6,411,195 8,687,140 5,735,455Atlantic City 4,471,375 707,382 547,817 126,245San Francisco 4,220,382 6,382,171 3,293,891 5,687,396
Newark 4,053,046 3,446,280 3,128,926 2,112,917
Milwaukee 3,629,467 2,672,589 2,580,912 4,504,495
Evanston, Ill 3,409,750 871,550 1,230,400 618,450
Houston 3,364,876 2,226,883 1,530,253 3,014,223
Buffalo 3,097,147 6,192,395 2,046,715 1,781,352
Cleveland 3,070,350 4,281,000 3,329,550 3,717,225
St. Louis 2,768,281 5,854,759 3,029,130 2.933.807Yonkers 2,283,565 2,448,021 1,107,415 2,146,195
Memphis 2,159,820 495,170 1,075,370 1,745,510
Cincinnati 2,100,640 1,751,400 2,572,775 3,420,360
Baltimore 2,082,960 2,442,300 3,905,305 2,342.100Richmond, Va 2,058,758 378,635 536,846 321,010
Oak Park, III 1,894,627 1,683,580 693,614 412,010
Atlanta 1,791,029 909,571 913,507 1,756,028
Indianapolis 1,789,766 1,332.196 1,382,966 1,556,574
Flint 1,778,672 1,772,574 1,230,004 1,060,468

$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 gutsi-
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 last year. Manufacturing 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. Forty-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 City,

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 good. 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 not 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 muck 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 volume 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 Expecting 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 14M 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 increment 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 tM 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 progress 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 motor 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)

1927-January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November....

Total (11 months)_

December 

Total (year) 

I928-January 
February 
March 
April 
May 
June 
July 
August 
September.. 
October 
November.--

Total (11 months).

United States. Canada.a

Total.
Passenger
Cars. Trucks. Total.

Passenger
Cars. Trucks.

238,908 199,650 39,258 15.376 11,745 3,631
304,735 264,171 40,664 18,655 14,826 3,829
394,513 346,031 48,482 *22,623 .19,089 .3,534
406,382 358,682 47,700 24,611 20,890 3,721
405.648 358,725 46,923 25,708 21.991 3,717
323,817 280,620 43,197 19,208 16,470 2,738
269.396 237,811 31,585 10,987 8,719 2,268
309,994 275,585 34.409 12,526 10,139 2,387
260,310 226,443 33.867 11,262 8,681 2,581
219,682 183,042 36,640 7,748 .6,225 .1,523
134,370 109,758 24.612 6.617 5,173 1,444

3,267,755 2,840.518 427,237 175,321 143,948 31.373

133,571 106,083 27.488 3,106 2,234 872

3,401,326 2,946,601 454,725 .178,427 .146,182 .32.245

231,728 205,646 26,082 8,463 6,705 1,758
323,796 291,151 32,645 12,504 10,315 2,189
413,327 371,821 41,506 17,469 15,223 2,246
410,104 364,877 45,227 24,211 20,517 3,694
425,783 375,863 49,920 33,942 29,764 4,178
396,796 356.622 40.174 28,399 25,341 3,058
392,076 338,792 53,284 25,226 20,122 5,104
461,298 400,593 60,705 31,245 24,274 6,971
*415,285 358.872 *56,413 21,193 16,572 4,621
*397,096 .339,976 *57,120 18,536 13,016 5,520
256,936 217,256 39,680 11,769 8,154 3,615

S 194 9902 1191 400 rA19 700 229 007 11:111 fIfY1 42 OKA

a Reported by Dominion Bureau of Statistics. • Revised.

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 casings-balloons,
cords and fabrics-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 3,509,455 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-

Tires-
1929 

production. Shipments
1927 

Production. Shipments.
Balloons  3,443,334 2,668,049 1,683.003 1,809.385
Cords 2,035,898 1,596,081 1,830,171 1,710.288
Fabrics  15,614 23,426 69,705 79,782

Total pneumatics 5,494,846 4,287.546 3.582.879 3,599.455
Solid and cushion tires 46,590 45,044 33,577 42,968

Total  5,541,436 4,332,600 3,616,456 3,642,423
Inner Tubes-

Low pressure 2,727,943 2,365,093 1,415,650 1,607,119
High pressure 2.469,142 1.881,663 2,383,346 2,161,449

Total  5,197,085 4,246,756 3,798.996 3,768,568
First Ten Months-

Tires-
Balloons  33,241,580 31,130,047 22,611,412 21,788,663
Cords 16,203,665 16,985,062 18,323,812 18,809.024
Fabrics  252,900 414,926 644,855 1,102,022

Total pneumatics 49,698,145 48,530,035 41,580.079 41,699,709
Solid and cushion tires 440,712 444,776 494,277 492,313

Total  50,138,857 48,974,811 42,074.356 42,192,022
Inner Tubes-

Low pressure 32,156,836 29,544,673 22,837,569 22,038,862
High Pressure 19,892,344 20,905,549 22,971,372 25.647,087

Total  52,049,180 50,450,222 45,808,941 47,685,949

The Association also released the following figures, esti-
mated to represent 75% of the industry:
CONSUMPTION OF corroN FABRIC AND CRUDE RUBBER IN THE
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES.

 Month of  10 Mos. End, Cal. Year
Period- Oct. 1928. Sept. 1928. Aug. 1928. Oct. 31 '28. 1927.

Cotton fabric (lbs.)___20,294,517 17,796,599 21,853,756 189,833.418 177,979,818
Crude rubber (lbs.).--58,301,907 55,351,235 62,224,046 510,000,512 514.994,728

Statistics representing 100% of the following respective
industries were also issued:
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Month 10 Mos. Ended Calendar Yeaof
Oct. 1928. Sept. 1928.Period- Oct. 31 1928. 1927.

Gasoline consumed
(gallons) 1,285,620,000 1,247,022,000 11,449,788,000 12,512,976,000

:Pass. cars produced 353,224 375,444 3,586.294 502.406
xTrucks produced 62,633 59,471 3,093,428 486,952
x These figures include Canadian production and cars assembled abroad the Parts

of which were manufactured in the United States.

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 25% 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

last month. Industrial employment during November was 1% less than
during October and 12% 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 the 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 100.1

Average Employment for First Half of Each Mon' h from Individual Concerns.

City and Industry.

No.
Report-
ing

Firms

Indexes. Change
from
Oct.
1928

Change
from
Nov.
1927

Average
Jan.-Nov.

Change from
1927

Oct.
1928

Nov.
1928

Chemicals  

0
1
.
.
0
0
1
N
O
N
M
M
N
 

N
.
.
3
0
V
N
.
O
M
4
D
M
 

109 108 -1% -3% -2%
Food products 116 126 +8 +13 +6
Iron and steel 102 102 0 +17 +2
Lumber products  101 104 +4 -5 -8
Machinery 109 113 +3 +11 -1
Paper and printing 131 127 -3 -4 +2
Rubber products  138 136 -2 +17 +6
Stone, clay and glass products._ 110 110 0 +2 -1
Textiles  112 109 -2 +1 -6
Vehicles  92 87 -6 +38 +7
Miscellaneous manufacturing__ . 116 116 0 +10 +4

Total manufacturing 630 110 110 0 +11 +1

Constructian 219 138 129 -7 +25 +1

All industry 849 112 111 -1 -4-12 +1

Akron.

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% leas than October

and 18% 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 2% greater than November,
1927. November construction employment was 6% less than October and

13% 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. Construction employ-

ment during November was 8% greater than October and 59% greater

than November. 1927.
Dayton.

Dayton industrial employment during November was 2% loss 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

of 1927.
Employment 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.

Tolelo industrial employment during November showed increases of

3% from October and 19% from November, 1927. This Increase from

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 was 2% less than October and 21% 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 3% less than during the same period of 1927.
November employment in Youngstown manufacturing industries was

2% less than October and 12% greater than November. 1927. Con-
struction employment during November was 18% less than during October
and 46% greater than during November, 1927.

Stark County.

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 2% less

than October and 20% greater than November, 1927. Construction em-
ployment during November was 8% less than October and 84% greater
than November, 1927.

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 foreign, which ii
in 500-1b. bales.)

Cotton Consumed Cotton on Hand
During Nov. 30- Cotton

Spindles
Four In Con- In Public Active

Year Months stoning Storage During
Ending Estab- and at November

Nov. Nov. 30 ishments. Comp'ses.
(Bales.) (Bales.) (Bales.) (Balm) (Number.)

United States (1928610,884 2,248.622 1,566,878 5,252.843 30,596,840
1 1927626,742 2,502,566 1,551,776 5,973,958 32,314,114

Cotton-growing States_ _4 1928 469,192 1,728,372 1,224,407 5,148,598 17,906,874
1927 469,252 1,845.457 1,131,609 5,673,081 17,877,478

New England States 1928 120,582 437,579 298.864 71,184 11,395,480
1927 131,065 545,287 357,925 84,894 12,979,026

All other States 1928 21,130 82,671 45,607 33,061 1,294,486
1927 26,425 111,822 62,242 215,983 1,457,610

Included Above-
Egyptian cotton 1928 17,632 71,956 35,026 14,834  

. 
1927 20,507 82,184 51,163 14,646  

Other foreign cotton 1928 5,119 23,708 28,006 14,031  
1927 6,216 27,219 19,833 8,907  

American-Egyptian cotton 1928 1.263 4,444 3.241 8,812  
' 1927 1,306 4,692 3,530 4.667  

Not Included Above-
Linters 1 1928 68,569 281,389 131,894 54,706  

1 1927 63,938 295,843 172,077 55,052  

Country of Production.

Imports of Foreign Cotton (500-1b. Bales).

November. 4 Mos. Ended Nov. 30.

1928. 1927. 1928. 1927.

Egypt 23,667 23,060 70,280 71,444
Peru 2,420 1,795 6,569 10,867
China_  358 3,297 7,665 8,973
Mexico 9,609 532 14,453 763
British India 3,159 64 11,953 11,640

All other 97 19 781

Total 39,213 28,845 110,939 104,468

Country to Which Exported.

Exports of Domestic Cotton and Linters
(Running Bales-See Note for Linters).

November. 4 Mos. Ended Nov. 30.

1928. 1927. 1928. 1927.

United Kingdom 378,772 144,044 785,971 414,736
France 145,141 149,768 378.477 440,293
Italy 90,329 80,799 269,782 202,189
Germany 403,948 320,469 1,042,183 1,023,434
Other Europe 109,735 99,274 434,215 405,606
Japan 245.690 147,558 656,267 437,031
All other 54,084 42,342 184,086 116,190

Total 1,427,699 984,254 3,730,981 3,039,479

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; Canada, 1,436; Mexico, 3; New Zealand, 200.

WORLD STATISTICS.

The estimated world a production of commercial cotton, exclusive of linters,
grown in 1927, as compiled from various sources, is 23,370,000 bales, counting
American in running bales and foreign in bales 01 478 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.

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



DEC. 22 1928.] FINANCIAL CHRONICLE 3469

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 active spindle hours reported for
the month was 8,524,399,388. During November the
normal time of operation was 253.4 days (allowance being
made for the observance of Thanksgiving Day in some
localities) compared with 2634 for October, 243 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:

State.
Spinning Spindles. Active Spindle Hours for Nov.

In Place
Nov. 30.

Active Dur-
ing Nov. Total.

Aver. per Spin-
dle in Place.

Cotton growing State.... 18,590,498 17,906,874 5,911,970,881 318
NewEngland States-. 15,267,510 11,395,480 2,354,954,443 154
All other States 1,515,988 1,294,486 257,474,064 170
Alabama 1,681,456 1,593,558 506,633,519 301
Connecticut 1,125,096 1,055,938 226,254,233 201
Georgia 3,081,382 2,966,972 974,092,005 316
Maine 1,057,624 753,766 149,967,748 142
Massachusetts 9,231,416 6,566,762 1,344,505,121 146
Mississippi 177,078 148,446 47,739,084 270 "
New Hampshire 1,414,086 1,002,810 200,697,029 142
New Jersey 378,936 339,220 50,555,460 133
New York 758,912 638,704 137,341,162 181
North Carolina 6,217,512 5,951,830 1,944,959,880 313
Rhode Island 2,322,384 1,899,708 407,701,091 176
South Carolina 5,492,140 5.417,824 1,966,004,648 358
Tennessee 602,452 583,184 194,861,396 323
Texas 281,780 248,716 71,516,368 254
Virginia 709,056 679,254 123,462,528 174
All other States 842,686 750,148 178,108,116 211

United States 36,373,996 I 30,596,840 8,524,399,388 241 .

New York Cotton Exchange to Begin Trading in New
Contract for Southern Delivery Jan. 2_if Members
Appro—ve—Ce—rtzan 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 provisions 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 Cottox 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 ExchangelEnlarges 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. Driller,
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 twelve
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:
Growing, manufacturing, buying, selling or handling cotton, wool, silk,

rayon, artificial silk, jute, or linen, or textiles, made in whole or in
part of any of these commodities; or manufacturing, buying, selling or
handling the' by-products of any of said commodities, or conducting a
warehouse or compress or other plants or facilities suitable for use in
connection with or for the promotion of any 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 diss.mhate useful information connected with
the cotton interests throughout 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 augment 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, of 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
coltunns Dec. 1, page 3035.

Adoption of Standard!Cotton[Bale[Coveringrby United
States Urged byPepartment:of Agriculture.

The American cotton industry should adopt a standard-
ized cotton bale covering to eliminate the heavy expense
now borne by the industly as a result of unbusinesslike
"tare" practices, the United States Department of Agricul-
ture declares, following a study of Egyptian baling methods
by WillTam III 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 is 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.
Mating these charges, and with them the expense and annoyance of making
and collecting tare claims, he says, considerable 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
bale is continually subjected.
The conclusions drawn from the study, together with a detailed descrip-

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 Despite Seasonal Tendency.

The second week in December marked another slight/in-
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 Dec. 15
from 831 softwood and hardwood mills to the National Lum-
ber Manufacturers' Association indicate some decline in
softwood production, as compared with the previous week,
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 Dec. 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:

Past Week.

Sof tu ood. Hardwood.

Mills (or units a) 525 369
Production 316,336,000 55,395,000
Shipments 265.928,000 53,077.000
Orders (new business) 295.823,000 53.086.000

Preceding Week 1928.
(Raised).

Softwood. 1Hardwooda

534 380
326,398,000 51,689,000
285,339,000 52,753,000
276.458.000 51.841,000

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 totaled
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 290,893.450 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 if 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 Association 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 mills 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 8,318,000 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-
duction for the week of 55 018,000. Three hundred and seven units the
preceding week reported production ,as 43,371.000 feet. Shipments were

about the same last week, and new business slightly above that reported
for the week earlier.

Detailed softwood and hardwood statistics for reporting mills of the
comparably reporting regional associations will be found below:

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

Association. Produc-
lion.

Ship-
meals,

Orders.
Normal

Production
for Week.

Southern Pine, total 50 weeks 3,458,304 3,751,495 3,739,235
Week ended Dec. 15 (145 mills). _ ... 68,994 64,978 72,301 80,578

West Coast Lbrmens., total 50 weeks_ 6,755,437 6,776,624 6,884,584
Week ended Dec. 15 (193 mills) - - - - 181,646 140,081 158,848 213,959

Western Pine Mfrs., total 50 weeks__ _ 1,439,707 1,545,496 1,569,237
Week ended Dec. 15 (32 mills) 26,990 24,249 28,955 18,469

Cal. White de 898. Pine, total 50 weeks 1,323,523 1,343,550 1,304,887
Week ended Dec 15(14 mills) 12,452 13,251 14,138 10,676

California Redwood, total 50 weeks.- 392,070 372,090 379,607
Week ended Dec. 15 (14 mills) 7,170 4,992 5,894 7.880

North Carolina Pine, total 50 weeks 439,514 457,387 433,276
Week ended Dec. 15 (77 mills) 11,541 10,347 8,381 16,074

Northern Pine Mfrs., total 50 weeks._ 439,389 441,082 413,122
Week ended Dec. 15 (9 mills) 3,031 4,940 4,413 5,400

Northern Hemlock de Hardwood (soft-
woods), total 50 weeks 251,311 222,059 203,460 789,093

Week ended Dec. 15 (41 mills) 4,512 3,090 2,893 18,339

Softwoods total, 50 weeks 14,499,255 14,909.783 14,927,408
Week ended Dec. 15 (525 mills)._ 316.336 265,928 295,823

Northern Hemlock & Hardwood (hard-
woods), total 50 weeks 425,312 405,763 398,260

Week ended Dec. 15 (63 units) 8,501 8.279 8,927 13,185
Hardwood Mfrs. Inst., total 50 weeks_ 2,113.724 2,273,326 2,328,452
Week ended Dec. 15 (306 units) _ __ - 46,894 44,798 44.159 55,018

Hardwood total, 50 weeks 2,539,036 2,679,089 2,726,712
Week ended Dec. 15 (369 units) _ _ - - 55.395 53.077 53.086 88.203

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-
creased 19.41% from output. The Association's statement
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 x 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
a 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.)
Week Ended- Dec. 8. Dec. 1. Nov. 24. Nov. 17.

Production (feet) 177.521,565 157,933,733 178,802,218 168,597,930
Orders (feet) 145,761,492 139,212,293 149,710,644 125,422,485

Rail (feet) 53,946,115 52.555,680 58,551,673 49,578,014
Domestic cargo (feet) 44,874,748 41,189,349 52,903,475 34,404.418
Export (feet) 31,458,413 32,566,312 27,788,354 32,031,167
Local (feet) 15,482,216 12,900,952 10,467,142 9,408,886

Shipments (feet) 144,035,360 147,993.586 145,751,235 130.094,931
Rail (feet) 51,668,131 50,553.888 56,654,037 52.391.798
Domestic cargo (feet) 49,837,038 48,408,655 42,670,524 38.893,158
Export (feet) 27,047,975 36,130.091 35.959.532 29.401.089
Local (feet) 15.482,216 12,900,952 10,467,142 9.408.886

Unfilled orders (feet) 609,327,992 614.240,890 618,166,080 625,034,660
Rail (feet) 139.768,334 137,337,629 137,412.405 140,633,358
Domestic cargo (feet) 188,197,256 197,601,542 186,424,024 193,562,040
Export (feet) ,, 281,364.402 279,301,719 294,329,651 290,839,262

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

and 1928 to date).

Week Ended
Dec. 8 '28.

Average 49
Weeks Ended
Dec. 8 '28.

Average 49
Weeks Ended
Dec. 10 '27.

Production (feet) 103,739.382 102,288,186 99,352.009
Orders (feet) 88,384.801 104,832,916 100,785,122
Shipments (feet) 84,312,944 105,173,478 97,097,671

DOMESTIC CARGO DISTRIBUTION-WF.mr ENDED DEC. 1 '28 (109 Mills)

Washington & Oregon-
(91 Mills)

California 
Atlantic Coast 
Miscellaneous 

Total Wash. & Oregon_
Brit. Col. (15 Mas)-

California 
Atlantic Coast 
Miscellaneous 

Total British Columbia

Total domestic cargo.-

Orders on
Hand Be-
oin'o Week
Dec. 1 '28.

Orders
Received.

Cancel-
lations.

Ship-
ments.

Unfilled
Orders

Week Ended
Dec. 1 '28.

Feet. Feet. Fed. Feet, Feet.
73,245,252 10,610,189 160.30020.533,821 69,161,320
75,071.543 15.738,448 1,615,000 17,310,577 71,884,414
3,572,294 350,000 138,000 3,784,294

151,889,089 32,698,637 1,775,300 37,982,398 144,830,028

364.650 677,000 85,000 260,000 718,650
16,099,891 3,548,789   8,187,378 13,461,302
1,436,220 312,502 1,123,718

17,900,761 4,225,789 65,090 6,759,880 15,301,670

inn ,Q0 Q./11A 01A AOR 1 oAnnnn AA ,An n.m. tnn in, ono

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

Establishment of a new high record for crude 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 con-
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 accounted for much of the increase in pro-
duction during recent weeks, output for the week ended
Dec. 15 in Pacific 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 Santa 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 Fe Springs, with 92,500
barrels daily at last reports, ranked second in California,
being exceeded only by Long Beach, which is currently pro-
ducing about 190,000 barrels a day.

Prices are:
Pennsylvania.. _ 43.85
Corning  1.80
Cabell  1.45
Wortham, 40 deg.. 1.56
Rock Creek  1.33
Smackover, 24 deg. .90
Buckeye  3.60
Oklahoma, Kansas and
32-32.9 
40-40.9 
44 and above_  

Louisiana and Arkansas-
32-32.9 
35-35.9 

Spindlotop, 35 deg, and
Elk Basin 

Bradford
Lima 
Indiana 
Princeton
Canadian
Corsicana,
Eureka 
Texas-

$1.16
1.56
1.76

1.16
1.31

up._ 1.35
1.48

$3.85
1.60
1.37
1.55
2.00

heavy_ 1.00
3.65

Big Muddy
Lance Creek 
Bellevue
Markham
Somerset
California-

14-14.9
42-42.9

Illinois 
Wyoming, 37 deg .$1.2
Plymouth  1.28
Wooster  1.77
Gulf Coastal "A"_ 1.20
Panhandle, 44 deg. 1.36

$1.33
1.48
1.25
1.00
1.75

5.5
5.19

REFINERY PRODUCTS-ELIMINATE KEROSENE CONCESSIONS.

Gasoline is still in easy position this week, but while scat-
tered declines are reported at refineries, the general tone of
the market is better than for several weeks past. In well-
informed circles, 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 weeks,
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 13e. a
gallon for kerosene throughout its territory, withdrawing
all concessions to all classes of trade. The new price is
lc. 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

'in conformity 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 exceeded
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 lc. from the
low for the year, as compared with a gain of about 33c. 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 5c. 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 lubri-

cating 0143 Mc. per gallon.

December 18.-Standard 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.

Prices are:-
New York 11
Chelsea  .12
Tiverton   .1134
Boston (delivered)... .12%
Carteret  .11
Baltimore  .11

Gasoline (U. S. Motor)

Portsmouth 11
Jacksonville 11
*Oklahoma   .08
Providence (deny.).  1231
Chicago 0831
Marcus Hook  .11
Philadelphia  .11

Note.-Tho above prices are f.o.b. refineries, tank car ots, unless otherwise noted§
Delivered prices are generally lc. a gallon above the ref nery quotation.
*A number of the large refiners were still quoting .0831 •

Gasoline (Service Station).
New York  .20 Richmond  .25 Charlotte  . .24
Boston 18 San Fruicisco  .21 Charleston 24
Baltimore  .24 Wheeling  24 Chicago  .16
Norfolk 25 Parkersburg  .21 New Orleans 174
Note.-The above prices are retail oriels at service stations and Include State

taxes In States where a tax is imposed,
Kerosene.

New York  .091 Chicago   .05311 Philadelphia (deity.) .10
New York (deliv.)__ .101 Philadelphia  09 1 Oklahoma  .0531
Note.-The above prices are f.o.b. refineries, tank ear lots, unless otherwise noted.

Delivered prices are generally lc. a gallon above the refinery quotation.

Bunker Fuel Oil.

Norfolk 11
Tampa 11
New Orleans 10%
Houston 10;1
California 0831
*North Texas  .08

New York 1.05 1 Norfolk 1.051 New Orleans 95
Baltimore 1.05 1 Charleston 901 California  .85
Note.-The above prices are f.o.b. refineries; a charge of Sc. a barrel Is made for

barging alongside.
Gas and Diesel Oil.

Gas oil, New York 05311Diesel oil. New York "06
Note.-The above mice° are f.o.b. refineries.

Export Quotations
*kaoline, Navy. Now York 02$01- .2640 Kerosene, s. W., New York, roses_ .1765
Bulk  .10M W. W., New York, eases 1800

Tank Wagon Prices.
soline, New York 18 !Kerosene. w. w.. New York lb

Further Increase Shown in Crude Oil Output in
United States.

The American Petroleum Institute estimates that the
daily average gross crude oil production in the United States
for the week ended Dec. 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. Dec. 8 '28. Dec. 1 '28. Dec. 17 '27.
Oklahoma 707,050 705,300 708,600 720,300
Kansas 96,600 97,950 97,250 105,050
Panhandle Texas 61,200 62,600 61,600 85,400
North Texas 90,600 89,650 89,150 76,000
West Central Texas 54,400 55.000 54,850 58,150
West Texas 339,300 338,300 327,850 260,650
East Central Texas 22,200 22,250 21,250 27,250
Southwest Texas 33,950 30,950 28,250 25,000
North Louisiana 37,500 37,750 38,200 47,200
Arkansas 81,550 83,950 82,100 95,200
Coastal Texas 112,500 109,500 109,750 127,450
Coastal Louisiana 22,900 22,900 22,400 14,250
Eastern 113,500 112,000 110,000 111,000
Wyoming 53,900 50,900 56.800 57,900
Montana 11,350 10,950 11,550 13,050
Coloreds 6,950 6,900 7,050 6.850
New Mexico 3,750 4,400 2,700 2,150
California 697,600 679,600 676,800 624,100

Total 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):

-Week Ended- -Week Ended-
aticthatna- Dec. 15 Dec. 8 North Louisiana- Dec. 15 Dec. 8

l' °alums 11.800 11,750 Ilaynesville 5,550 5,650
Burbank 25,000 25,050 Urania 6,050 6,050
Bristow Slick 20,100 20,150
Cromwell 8,000 8,050 Arkansas-
Seminole 41,250 41,600 Smackover, light 7,100 7,150
Bowlegs 47,400 48,100 Smackover, heavy 53,350 53,650
SearIght 10,100 10,400 Champagnolle 11,900 14,150
Little River 87,950 95,600
Earlsboro 75,300 76,200 Coastal Texas-
St. Louis 133,950 128,150 West Columbia 7,400 7,650
Allen Dome 28,700 26,450 Pierce Jeuiction 12,200 10,100
Panhandle Texas- Hull 10,350 10,550

Hutchinson County __... 28,900 28,000 Spindletop 37,450 36,459
Carson County 5,500 6,000
Gray County 23,000 24,350 Coastal Louisiana-
Wheeler County 800 800 Vinton 4,200 4,050
North Texas- East Ilackberry 5,050 5,300

Wllbarper 33,000 33,100 Sweet Lake 1,200 1,400
Archer County 19,000 19,150 Sulphur Dome 4,000 3,600

West Central Texas- Wyoming-
Shackelford County.-- 10,250 10,400 Salt Creek 33,200 29.750
Brown County 9,950 10,250 Montana-

West Texas- Sunburst 7,950 7,950
Reagan County 17,150 17,050 Caltfornfa-
Howard County 36,600 36,600 Santa Fe Springs 92,500 76,500
Peers County 71,800 71,300 Long Beach 190,000 190,000
Crane & Upton Counties 52,100 52,650 Huntington Beach 50,200 50,500
Winkler County 147,800 146,900 Torrance 15,500 16,000
East Central Texas- Dominguez 10,000 10,000

Corsicana Powell 9,900 9,900 Rosecrans 6,800 6,500
Nigger Creek 700 700 Inglewood 27,600 27,600
Southwest Texas- Midway-Sunset 75,000 75,000

Luling 13,300 13,400 Ventura Ave 52,000 52,000
Laredo District 9,850 9,550 Seal Beach 29,500 28,500
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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 crude 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 Novelnber 1928, of the increases and
decreases in stocks at refineries covering approximately 86%
of the operating capacity east of California.

(Barrels of 42 Gallons), Increase. Decrease.
Domestic crude oil 5,000
Foreign crude ,11 83,000
Gasoline 2 104,000
Kerosene 258,000
GAS and fuel oils 1,335,000
Lubricants 26,000
Miscellaneous 211.000

Total 2 429,000 1,593,000
Deduct 1 593,000Net inerea.se 836.000

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 Statistics, the world's production 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 same month last year and 5,601 tons in October 1928.
A comparative table follows:

MONTHLY COPPER PRODUCTION (IN SHORT TONS)./(
My Principal countries of the world, which furnished about 98% of world's total.)

Monthly Production. Daily Role.

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

January 129,518 142,337 140,546 4,178 4,624 4,534February 136,455 132,870 144,546 4,516 4,745 4.984March 134,727 136,347 144,843 4,346 4,398 4,672April 136,938 135.729 143,427 4,565 4.324 4,781May 136,468 139,114 153,414 4.402 4,488 4.940June 124,100 134,243 156,474 4,137 4,475 5.216July 124,483 132,186 153,190 4,016 4.264 4,942
Amtmt 128,568 135,015 158,838 4,147 4,355 5.124
September 132,013 /33,291 154,518 4.400 4,443 5,151
October 136.600 145,278 173.623 4,406 4.686 5.601
November 148,321 141,975 180,813 4,944 4.733 6,027December 142,300 148,961   4.590 4.805
Total 1,600,491 1,658.346 1.704,231 4.385 4,543 5,088Monthly average_ _ 133,374 138,196 154.921
Table Includes production by the United States, Mexico, Ca uula, Chile andPeru. Japan. Australia. Europe (partly estimated) and Belgian Congo.

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

Except 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 principal 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 zinc
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.

United States 42,200
Canada  4.500
Australia x6.600
Germany and Poland_ 5,800
Belgium  6,000
Great Ilritain  1,500
Far East  800
Elsewhere y3.600

Total 71,000

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 Zinc Institute, Inc., estimates
world stocks of slab zinc Dec. 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 zinc stocks in the various
countries:

Dec. 1 '28. Nov. 128. Oct. 1 '28. July 128. Jan. 128. Jan. 1 '27.
41,800 43,500 40,300 37,000
4,300 4,200 4,500 2,400
4,200 4,000 4,000 2,800
5,500 4,600 3,800 6,100
6,200 6,000 5,200 4,200
700 1,400 1,300 1,100
800 800 800 600

y3,700 3,800 4,300 1.900

67.200 68,300 64,200 56,100

19,800
3,200
2.400
9,500
4,000
1,000
500

3,200

43,600

Including afloat. y Including 600 tons in France.

The International Metal Service, in reviewing world con-
ditions of zinc, on Dec. 21 stated:

It 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
particularly 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 a
7s. 6d. per ton in the 3-months' position.
Probably this advance in the selling price has fully discounted the effect

of any international aexeement, 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.
In 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.O.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 128 9s. lid, and in 1926 /34 2s. Od.
Anyhow, the beneficiation to producers has come at an opportune mo-

rnent 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, steel 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.
andprico weakness has appeared. Valley foundry iron has declined 50c.
a ton to 817.50, 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 87% 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. I 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 as
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an effort to stabilize prices named to the largest buyers by substituting
a single open quotation for varying preferentials. To compete for Eastern
business of this category mills using a Pittsburgh base will have to quote
1.80c. to 1.85c.
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 season.
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 lb.. as the following table shows:

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

One week ago 2.391c.
One month ago 2.369c.
One year ago 2.314c.
10-year pre-war average 1.689c.
Based on steel bars, beams, tank plates,

wire, rails, black pipe and black sheets,
these products constituting 87% of the
United States output of finished steel.

If Low.
1928_2.391c. Dee. 11 2.314c. Jan. 3
1927...2.453c. Jan. 4 2.293c. Oct. 25
1926_2.453c. Jan. 5 2.403c. May 18
1925_2.560c. Jan. 6 2.396c, Aug. 18 1925._ 22.50 Jan. 13 18.96 July 7
1924_2.789c. Jan. 15 2.460c. Oct. 14 1924._ 22.88 Feb. 26 19.21 Nov. 3
1923_2.824e. Apr. 24 2.446e. Jan. 2 1923._ 30.86 Mar. 20 20.77 Nov. 20

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, 0., and
Granite City, Ill., 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-Dccember 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, has 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 peat 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 $1 per ton Jan. I. Rates between
Gulf and North Pacific ports are expected to reflect these changes. On
the Pacific coast demand for iron and stool has declined, largely for seasonal
reasons.

Pig Iron,
Dec. 18 1928, 818.46 a gross ton.

One week ago $16.59
One month ago  18.54
One year ago  17.54
10-year pre-war average  15.72
Based on average of basic iron at Valley

furnace and foundry irons at Chicago,
Philadelphia, Buffalo, Valley and Bir-
mingham.

High. Low.
1928_318.50 Nov. 27 $17,04 July 24
1927._ _ 19.71 Jan. 4 17.54 Nov. 1
1920_ 21.54 Jan. 5 19.46 July 13

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 first three months of the new year.

Monthly Production of Coal in November.

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 5.5% lower in November
than in October. The Bureau also issued_the following
statistics:
MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE

IN NOVEMBER (NET TONS).

Month.

Bituminous. Anthracite.

Total
Production

No. of
Worklho
Days.

Am. per
Working
Day.

Total
Produen

No. 
W rokf.
Do's,

41%-rre'•Day.

September 1928 41,301,000 24.4 1,693,000 6,036,000 24 '52,000
Octbber 10,360,000 27.0 1,865,0008.554,000 26 129,000
November a 46,041,000 24.3 1,895,000 7,457,000 24 111,000

November 1927 40,468.000 24.8 1.632,000 6,854.000 24 286.000

a Revised.

Production of Bituminous Coal and Beehive Coke
Increased-Anthracite Output Lower.

According to the United States Bureau of Mines, the
production 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 occurred). 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
Dec. 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 Dec. 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. 1 1928. 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 (Na Tons).

Week Ended- Week.

1128 
Cal. Year
to Date. Week.

 1927 
Cal. Year
to Date.a

Nov. 24 1,920,000 69,173,000 1,286,000 73,522; 00
Dec. 1 1.628,000 70,801,000 1,391,000 74,913,000
Dec. 8b 1,600,000 72,401,000 1,388,000 76,301,01.4

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

BEEHIVE COKE.

The 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 preoeding week, this shows an increase of b,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 Beehive Coke (Net Tons).

Dec.
Week Ended 

8 '28.b Dec. 1 '28.c Dec. 10'27.
1928

to Date.
1927

to Da e.a
Pennsylvania and Ohio 73,800 66,300 51,200 2,963,600 5,081,300
West Virginia 7.700 7.400 15,600 535,700 755.00
Ala., Ky., Tenn. & Ga 2.300 1,400 4,500 139,000 243,200
Virginia 4,900 4,900 4,400 235,500 300,800
Colo., Utah & Washington_ . 6,100 5,900 5,600 221,500 341,300

United States total 94,800 85.900 81,300 4,095,300 6,722,300
Daily average 15,800 14,317 13,550 13.977 22,943

a Minus one day's production first week in January to equalize number of daysin the two years. b Subject to revision. c Revised.
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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. 8 than in the

holiday week.
Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked.

Week.

1928--  
Cal. Year
to Date. Week.

1927 
Cal. Year
to Date.n

Nov. 24 10,982,000 440,959,000 8,830,000 471,320,000
Daily average 1,830,000 1,587,000 1,731,000 1,698,000
Dec. l_b 9,906,000 450,865,000 9,053,000 480,373,000
Daily average 1,905,000 1,593,000 1,590,000 1,694,000
Dec. 8c 11,219.000 462,084,000 9,687,000 490,060,000
Daily average • • , 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:
1927 490,060,000 net tons 1924 449,862,000 net tons
1926 535,553,000 net tons 1923 534,816,000 net tons
1925 484,718,000 net tons 1922 390,202,000 net tons

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:

Estimated Weekly Production of Coal by Stales (Net Tons).
 Week Ended 
Dec. 1 '28. Nov.24 '28. Dec. 3 '27. Dec. 4 '26.

Dec. 1923
Average.a

Alabama  321,000 329,000 310,000 506,000 349,000
Arkansas  .000 36,000 37.000 43,000 25,000
Colorado  235,000 265.000 152,000 300,000 253,000
Illinois  1,209,000 1,217.000 1,286,000 2,318,000 1,535,000
Indiana  325,000 344.000 343,000 710,000 514,000
Iowa  71,000 74,000 54,000 118,000 121,000
Kansas  53,000 49,000 70,000 125,000 90.000
Kentucky-Eastern  937,000 950,000 695,000 1,046,000 584,000
Western  306,000 324,000 287,000 422,000 204,000

Maryland  58.000 66,000 54,000 71,000 37,000
Michigan  4,000 1,000 21,000 23.000 21,000
Missouri  •   71,000 65,000 96,000 85,000 69,000
Montana  68,000 85,000 81,000 72,000 64,000
New Mexico  55,000 59,000 67,000 68,000 56,000
North Dakota  46,000 62,000 58,000 37,000 27,000
Ohio  355,000 422,000 160,000 804,000 599,000
Oklahoma  69,000 72,000 83,000 74,000 58,000
Pennsylvania(bituminous) 2,401,000 2,828,000 2,316,000 3,653,000 2,818,000
Tennessee  110,000 109,000 92,000 141,000 103,000
Texas  15,000 20,000 24,000 30.000 21.000
Utah  106,000 125,000 131,000 98,000 100,000
Virginia  285,000 276,000 208,000 326.000 193,000
Washington  45,000 48,000 68,000 62,000 57,000
West Virginia-Southernb 1,944,000 2,182,000 1,487,000 2,293,000 1,161,000
Northern c  646,000 805,000 649,000 958,000 663,000

Wyoming  135,000 168,000 181,000 172.000 173,000
Other States  1,000 1,000 7,000 3,000 5,000

Total bituminous  9.906,000 10,982.000 9,017,000 14,558,000 9,900,000
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
the N. & W., C. & 0., Virginian, K. & M. and Charleston division of the B. & 0.
c Rest of State, including Panhandle.

Current Events and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal

Reserve Banks on Dec. 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 3,100,000, Govern-
ment deposits $24,200,000 and cash reserves $22,100,000,
while Federal Reserve note circulation increased 155,500,000.

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

89.700.000 at San Francisco, $7,600.000 at Philadelphia, and 86,500.000 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 818.700.000 at the Federal Reserve Bank of New York, $11,600.000
at Chicago. $4,500,000 at Cleveland. $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:

Dec. 19 1928,
$

Increase (+) or Decrease (-)
During

Week. Year.
$ $

Total reserves 2,723,757,000 -22,098,000 -133,785.000
Gold reserves 2,614,957,000 -12,018,000 -127,366,000

Total bills an securities 1,700,723,000 -61,874,000 +167,863,000
Bills discounted, total 946,710,000 -81.642,000 +368,554,000
Secured by U.S. Gov't obliga'ns 582,722,000 -68,073,000 +191.892,000
Other bills discounted 363,988.000 -13,569,000 +176,662,000

Bills bought in open market 453,111,000 -41,212,000 +87,339,000

U. S. Gov't securities, total 290,542,000 +55,035,000 +297,410,000
Bonds  53,386,000 -111,000 -223,004,000
Treasury notes 105,318,000 -10,855,000 +51,411.000
Certificates of indebtedness 131,838,000 +66,001,000 125,817,000

Federal Reserve notes in circulation_ 1,869,192,000 +55,472,000 +47.860,000

Total deposits 2,356,426,000 -109,541,000 -77,577,000
Members reserve deposits 2,325,879,000 -83,088,000 -68,456,000
Government deposits 5,489,000 -24,235,000 -9,936,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts-Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal

Reserve Board also began to give out the figures of the

member banks in the New York Federal Reserve District,

as well as those in the Chicago Reserve District, on Thurs-

days, simultaneously with the figures for the Reserve banks

themselves, and for the same week, instead of waiting until

the following Monday, before which time the statistics cover-

ing the entire body of reporting member banks-now 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 15,110,822,000.
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.

$
Loans and investments, total 7,433,222,000 7,376,969,000 7,160,898,000

Loans and discounts, total 5,513,472,000 5,465,852,000 5,258,221,000

Secured by U. S. Govt. obligations_ 40,501,000
Secured by stocks and bonds 2,598,542,000
All other loans and discounts 2,874,429,000

Investments, total I  919,750,000

38,355.000
2,615,037,000
2,812,460,000

1,911,117,000

44,644,000
2,597,315,000
2,618,262,000

1,902,677,000

U.S. Government securities 1,096,160,000 1,085,346,000 994,184,000
Other bonds, stocks and securities 823,590.000 825,771,000 908,493,000

Reserve with F. R. Bank  741,972,000 778,501,000 777,375,000
Cash in vault  73,599,000 62,910,000 85,103,000

Net demand deposits 5,247,296,000 5,294,245,000 5,578,195,000
Time deposits 1,195,990,000 1.192,050,000 1,042,459,000
Government deposits  67,953,000 1,101.000 58,841,000

Due from banks  123,650,000 101,242,000 106,348,000
Due to banks 1188,343.000 1,166.371,000 1.281,513.000

Borrowings from F. R. Banks, total  138,600,000 220,235,000 140,273,000

Secured by U. S. Govt. obligations- 94,950,000 165,10,000 103,280,000
All other  43,650,000 55,095,000 36,993,000

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

For own account 1,030,060,000 1,045,096,000 1,302,333,000
For account of out-of-town banlui....1,749,586,000 1,794,073.000 1,337.183,000
For account of others 2  331,176,000 2,336,582,000 1,004,815,000

Total 5  110,882,000 5,175,751,000 3,644,331,000

On demand 4,550.896,000 4,600,690,000 2,799,974,000
On time  559,926,000 575.061,000 814,357,000

Chicago-43 Banks.

Loans and investments, total 2,090,561,000 2,097,261,000 1,969,210,000

Loans and discounts, total 1,634,278,000 1,637,447,000 1,476,101,000

Secured by U.S. Govt. obligations__ 15,958,000 14,302,000 13,596,000
Secured by stocks and bonds  821,833,000 826,688,000 777.739.000
All other loans and discounts  796,487,000 796.457,000 681,766,000

Investments, total  456,283,000 459,814,000 493,109,000

U. S. Government securities  192,530,000 197,536,000 220,204,000
Other bonds, stocks and securitke  263,753,000 262,278,000 272,905,000

Reserve with F. R. Bank  187,644,000 188,196,000 193,232,000
Cash in vault  21,537,000 19,846,000 24,925,000

Net demand deposits 1  258,327,000 1,281,768,000 1,290,373,000
Time deposits  689,660,000 684,224,000 642,504,000
Government deposits  7,505,000 211,000 9,629,000

Due from banks 1.56,679,000 153,139,000 150,083,000
Due to banks  332,299,000 334,469,000 371,689,000

..o
Borrowings from F. It. Bank, total  75,493,000 83,795,000 17,680,000

Secured by U. S. Govt. obligations_ 39,238,000 48,834,000 15,589,000
All other  36,257,000 34,961,000 2,091,000
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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 close of business Dec. 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. S. 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 Cleveland 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
Cleveland 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:

Dec. 12, 1928
S

Increase (-I-) or Decrease (—)
During

Week. Year.
$

Loans and investments, total 22,648,654,000 —100,694,000 +982,988,000

Loans and discounts, total 18,278,789,000 —88,681,000 +993,758,000

Secured by U.S. Govt. obligations 109,940,000 —1,701,000 —14,906,000
Secured by stocks and bonds 6,937,464,000 —129,763,000 +522,910,000
All other loans and discounts 9,231,385,000 +42,783,000 +485,754,000

Investments, total 6,367,885,000 —12,013.000 —10,770,000

U.S. Government securities 2,988,381,000 —16,308,000 +152,270,000
Other bonds, stocks and securities_ 3,401,484,000 +4,295,000 —163,040,000

Reserve with F. R. banks 1,783,450,000 +54,069,000 —2,634,000
Cash in vault 289,998.000 +19,596.000 —24,803,000

Net demand deposits 13,549,422,000 —12,248,000 —481,653,000
Time deposits 6,905,237,000 —870,000 +433,746,000
Government deposits 3,831,000 —14,767,000 —3,089,000

Due from banks 1,185,094,000 —12,490,000 —52,138,000
Due to banks 3,237,284,000 —92,958,000 —348,991,000

Borrowings from F. It. banks, total-. 792,737,000 +7,239,000 +439,429,000

Secured by U.S. Govt. obligations 526,239,000 —21,785,000 +255.885,000
All other 266,498,000 +29,024.000 +183,544,000
As Monday and Tuesday, Dec. 24 and 25,will be observed as holidays, the

statement for Dec. 19 will be issued on Wednesday, Dec. 26.

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 for operation between
Brisbane, Sydney and Melbourne, with a capital stock of £85,000. It is
reported that the organizers of this company, Messrs. Kingsford-Smith
and Ulm, are sailing for America late in December 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 losse.
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 4% % 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 concentration 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 SineJapanese 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 SinoScandinavian  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 con-
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 suggated 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 importations 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 consequent large drop in revenues. The revenues from all classes of serv-
ice have been less, passenger as well as freight. Since July 1 the gross rove-
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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 861/2 % 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. Imports of iron, steel, railway plant, cotton, 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 Netherlamis 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,
11,003,000; machinery, £789.000; vehicles, £767.000, and nonferrous met-
aja, £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

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 closing 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.o.b. prices
are from 13 pesos to 121/2 pesos, and 121/2 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, laadlng
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 lins begun its sugar grinding campaign and centrals Guanica.
Colosa, 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. Automobile stock 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.

Total
Exports.

Total
Imports.

Refined Bullion. Total (Incl. Coin).

Exports. Imports. Exports. Imports .

Countries- $ $ Ounces. Ounces. $ $
Belgium 1,120
France 

 .
3.078 2,817

Germany 260,320 450,500   261,215 2,159
Netherlands 5,544
Norway 3,447 2,040  
Portugal 635
United Kingdom_   24,950,078 2.500
Canada 22,120,924 349.865 110,982 302,536 158,478 522,278
Costa Rica 5,083 464  271
Guatemala 5,760
Honduras 21,450   197,658   114,642
Nicaragua 31,210 3,270 2,014
Panama 11,929
Mexico 81,382 428,728   3,482,227 26,950 3,390,029
Bermudas 1,253
Trinidad & Tobago 96,600 1.750 485
Cuba 3,899 1,218 6,632
Haiti. Republic of.. 600
Argentina   2.500,000 6,443 3,905
Chile 40.130 83,368
Colombia 149,308 19,985 478 11.766 295
Ecuador 102,260 17,750 3,434
Peru 118,013   1,225,593
Venezuela 100,000 19,607
British India 11,688   1,705,477   989,202  
China 51,838   10,678,027   6.192,499  
Java & Madura__ 121,770 71,553 41,625
Hong Kong 288,777
Japan 3.500
Philippine Islands_ 89,136 905
Australia_  1,100 121
New Zealand 530.020 77  45
Belgian Congo__ 8,860 37,746

00 en. opI VIA,. oal A nno AI,1 gas ICKk A 4117 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,
Estonia, 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 L. Mills,
according to the United States Daily:
The Treasury to-day received payments amounting to $98,612,203.02,

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 and
accrued interest. The obligations were $90,540,000 face amount 31/2%
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Treasury Notes, Series 0-1930-32, maturing Dec. 15 1932; $3,628,050 face
amount 31/2% 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 poet.

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 settlement, 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 31/2% Treasury Notes, Serie A 1930-32,
maturing Mar. 15 1932; $239,000 face amount 31/2% 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
Ignited 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 31/2% Treasury Notes, Series B 1930-32, maturing
Sept. 15 1932; accrued interest theeron, $13,078.74, and cash adjustment
thereon, $421.26.

Sixth Payment by Estonia.
Estonia: The sixth semi-annual payment on account of the funded in.

debtedness of the Government of Estonia 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
Estonia 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 united 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 accrued
interest. The ohligatione were $181,800 face amount 31/2% Treasury
Notes Series B 1930-32, 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 forprincipal. The payment was made in ()ash.

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. Thepayment amounted to $40,000, which was made in cash. The balance willbe funded in accordance with the option given the Government of Latviain 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 Lithuaniato the United States under the terms of the debt settlement approved bythe 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 theterms of the debt settlement approved by the Act of Dec. 22, 1924. Thepayment amounted to $1,250,000, which was made in cash. The remainderdue will be funded in accordance with the option given the Government ofPoland 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 reducedaccordingly.

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 inprocess to-day. All of the transactions were dated Dee. 13, but In someinstances, such as the receipt of the quarterly income tax payments, actu-ally extend over a considerable period. Among the transaction to-day wasthe payment into the Treasury of $98,612,203 from foreign governmentson 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 of41/2% short-term certificate sales, $500,000,000; debt payments by for-eign nations, $98,812,203; 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.

comes at a particularly apt time, inasmuch as our representa-
tives are now in London arranging for the °penis g 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 marchandise.
There has been a real need for such a service in post-war
England."

Morris Plan to Further Instalment Selling in Britai
Following the acquisition of Drage's Ltd., London instal-

ment store, by the Drapery Trust, and the report, in pressaccounts from London, of Lord Beaverbrook's appeal for
increased instalment selling in England, Arthur J. Morris,
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

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 introduction 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 15% 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, 1650 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 1921 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 1924 price
level.

Record Deposits of $1,869,221,358 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.
Cash and money at call and short notice amounted to 22.5% of the

deposits, while advances 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 Dec. 1, a message to the New York "Times"
from London, Nov. 30 said:
An event unparalleled in the modern history of numismatics—the issue

of an entirely novel series of eight coins—will to-morrow provide the people
of the Irish nee 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.
The pattern of each coin was chosen separately, but in every case theCommittee 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.
Criticism 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 fields were announced in the House

of Commons on Dec. 17 by Premier Baldwin, a wireless mes-

sage from London on that date stating:
Briefly, they include an immediate grant of 3750,000 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 Dec. 17, re-

garding the measures, said:
Premier Baldwin in outlining in the House of Commons to-day an ex-

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 $21.259.000. 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 310,000,000 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:
It 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 Boone at the begin-

lag of the week; it was ascribed to the Wall Street collapse. Trading was

mainly confined to Farbianindn dustrie. the electrical and brewery shares

and Reichsbank stock. The Frankfurter Zeitung's index of average Stock

Exchange prices as of Dec. 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 Dec. 13:
The continued accumulation of gold by the German Roichsbank 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 61.i. 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 awrage 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

Dec.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 of 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. rosin, 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.

It 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 Dec. 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 pri
vi-

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 ma
de

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 Dec.
13 the Ministry 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 GAs 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 making 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 10% of the
population and the nation lost more than $200,000,000 as a
result of the Russian Revolution, because the crown 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
exporters in the world and next to Russia is the leading petrol-
eum producing country of Europe. Animal and dairy prod-
ucts form 12% of the total exports. The potential water
power of Rumania is placed at 1,500,000 h.p., of which less
than 4% 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. Re 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

•
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
products, 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 o!
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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., Inc.,
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, oue of the oldest and
largest of European continental insurance companies. For

1925 the bank paid a dividend of 10%, for 1926 12% and for

1927 13%. Without taking this financing into account,

the bank's cash holdings have doubled in three years and its

deposits have multiplied 23/a times. Its mortgage business,

which three years ago was insignificant, now approximates

$5,000,000. Besides conducting commercial 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

Clearing 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 liorekiyo 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

alt au s.
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 financial

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 sum 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 inanufacturing 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.

;Yorkers 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

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 account, 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 does 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 of the specie reserves, and if
this occurs year after year, the effect would be ruinous to the coun-
try.

Once Liftdd, Lifted for Good.

"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 etre 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.-
understood in the sense it has in the West. 'Phe raising of the discount
rate of the Bank of Japan exercises no attraction for foreign capital.
With us, gold out is gold lost. It does not come back in a spontaneous
sort of a way. This peculiar circumstance must be borne in mind.
"As it is, economically and financial], 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-
tween any of them. 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 public finance

of Bolivia have been received by the Department of Com-
merce, the Department announced Dec. 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 Bolivian°
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 82.7399 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.

b. 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 had application made of them, but rather
those who have abused the good faith placed in the contracts."**4.

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 Dec. 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
cablegtam 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 2% payable
Dec. 31 to stock of record Dec. 24. The Detroit "Free
Press" from which we quote, says:
The board has authorized the issuance 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. The "Sentinel"
adds:

Following the bankruptcy of the bank, Col. Howard Greene was 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.

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 Dec. 20 in
a letter to members:

Dec. 20 1928.
To the Members of the New York Stock Exchange.'
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
Committee 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. Pouter of Brown, Wheelock Harris, Vought & Co.,
Inc., 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 177, 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.
Oil shares were next in line with an average for November of 82.104,-

957,810, 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
Dec. 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 have in 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 automatic 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 who 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 autom,,bile 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 months 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
bond issues and making favorable mortgages it does not seem likely that the
volume 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. 1111
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
top of the great bull market for stocks was probably reached on Nov. 30
1928.

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 Dec. 11:

NEW YORK CURB MARKET
113-123 Greenwich Street, New York

To the Members. 
Dec. 11 1928.

At a special meeting of the Board of Governors held Dec. 10 1928. the
following resolution was adopted:

Resolved, It is the sense of this Board that, as an emergency measure, a
specialist shall be permitted a clerk on the floor of the Exchange 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 no 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. Secretary.

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 paid
employee, or so-called lunch 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, Dec. 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. In its 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 Dec. 19), the "Times"
said:

Trading in securities on the New York Produce Exchange opened yes-
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, Splltdorf 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 12( to C. 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 Dec. 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. T,he 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 protect 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 Bombers Corp., common Am. Bem.
American Glanztoff Corp., common Am. Glanzt.
Common rights Am. Glanzt. rts.
Common B (w. I.) Am. Glanzt, B WI

Airway Electric Appliance Corp., common Airway El. App.
Alabama Power Co., $5 preferred Ala. Pwr. 5.00 Pr.
$6 Preferred Ala. Pwr. 6.00 Pr.

Allied Power & Light Corp., 85 preferred Allied Pwr. dr Lt. 5.00 Pr.
$3 preferred Allied Pwr. & Lt. 3.00 Pr.
Common Alile

American, British & Continental Corp., 1st pref-..Am.
Common Am.

American Chattillon Corp., 7% Pref. (conv.) Am.
Common Am.

American Capital Corp., $53,i preferred Am.
$3 preferred Am.
Class B common Am.
Units Am.

wr.
Brit. & Coot. I. Pr.
Brit. & Cont.
Chatt. VII. Pr,
Chatt
Cap. 5.50 Pr.
Cap. 3.00 Pr.
Cap. Com. B.
Cap. Uts.

American Founders Corp., common Am. Fdrs.
American kt General Securities Corp., lot pref_Am. & Gen. Sec.$ I. Pr.
Common "A  Am. & Gen. Sec. Com. A.
Common "B  Am. & Gen. Sec. Com. B.
Units* Am. & Gen. Sec. Uts.
•Allotment certificates for one share 1st preferred and one share "A.

American Superpower corp., $6 preferred series_ _Am. Superpwr. VI. Pr. Ser.
Andes Petroleum Corp., common Andes Pet.
Associated Gas & Electric Co., NM preferred_Assd. Gas & El. 6.50 Pr.
Common Mad. Gas Sr El.
Common rights Assd. Gas & El. Rts.

Bankers Securities Corp. (of Philadelphia) Bears. Sec. Phila.
Brewers& Distillers of Vancouver. Ltd.. corn. V. t.Brewers & Distillers. V. T.
Brit. Columbia Pow. Corp., Ltd., "A ($2 partio.)Brit. Col. Pwr. A.
"B  Brit. Col. Pwr. B.

Brunswick-Balke-Collender Co., preferred Bcc. Pr.
Building Products, Ltd., preferred Bldg. Prod. Pr.

Class A Bldg. Prod. A.
Class B Bldg. Prod. B.

Calgary Power Co., Ltd., common Calgary Pwr.
Canada Power & Paper Corp., common Can. Pwr. & Paper.
Canadian Brewing Corp., Ltd., capital Can. Brewing.
Canadian Canners, Ltd., 6% preferred Can. Canners VI. Pr.
Common Can. Canners.

Canadian Dredge & Dock Co., Ltd., 7% pref._ Can. Dredge & Dk. VII. Pr.
Common Can. Dredge & Dk.

Canadian General Electric Co., Ltd., 7% pref Can. Gen. El. VII, Pr.
Common Can. Gen. El.

Canadian Oil Companies, Ltd., 8% preferred Can. Oil VIII. Pr.
Common Can,

Central Distributors, Inc., 7% Preferred Cen. Distrib. VII Pr.
Common Cen. Distrib.

City Dairy Co., Ltd.; 7% preferred City Dairy VII. Pr.
Common City Dairy,

Claude Neon Lights, Inc., common Claude Neon Lts,
Cockshutt Plow Co. common Cockshutt Plow
Columbus Ry., Power & Light Co., 6% pref—Col. Ry. Pwr. & Lt. VI. Pr.
OM % preferred B Col. R y. Pwr.& Lt. 65i P.C. Pr. B

Consolidated Instrument Co. of Amer., Inc., com_Con. Instrument.
Credit Alliance Corp., "A common Credit Alliance A.
Crown Cork & Seal Co., Inc., common Crown Cork Sr S.
Detroit & Canada Tunnel Co., common Del. SD Can. Tun.
Diamond Shoe Corp., 654% Preferred W. W..... Dia. Shoe 655 P.C. W.W
Driver-Harris, 7% preferred Driver-Harris VII Pr. .
Common Driver-Harris

Electric Investors, Inc., $6 preferred El. Investor 6.00 Pr.
Financial & Industrial Securities Corp., common_Fin. & Ind. Sec.
Federal Bake Shops, Inc., common Fed. Bake Shops.
General Bond de Share Corp., common Gen. Bond Sr Shr.
General Gas & Electric Corp., div. partic. etfs Gen. Gas & El. Div. 

Ctts•General Public Utilities Co., VI preferred Gen. Pub. Util. 7.00 Pr. 
Great Atlantic & Pacifc Tea Co., non-vot. com_ _A. & P. N. V. Com.
Green Stores, Inc., common Green Stores
Hamilton Bridge CO., Ltd., 634% Preferred Hamilton Br, 6% P.C.Pr.
734 % Preferred    Hamilton Br. 7% P.C. Pr.
Common Hamilton Br.

Hamilton Dairy Ltd., preferred Hamilton Dairy Pr.
Common Hamilton Dairy,

Haygart Corp., capital Haygart.

Industrial Acceptance Corp., common Indus. AcceP.
7% 1st preferred Indus. Accept. VII. 1. Pr.

Industrial Finance Corp, 7% Preferred Indus. Finan. VII. Pr.
Common Indus. Finan.

International Germanic Co., Ltd,. 83 panic. pref_Intl. Ger. 3.00 Pr.
International Securities Corp. of Amer., 6% pref_Intl. See. VI. Pr,
 Intl. Sec. A.
 Intl. Sec. B.

Investors Equity Co., Inc. $6 pref. A with warr Investors Eq. VI. Pr. W.W.
$5.50 preferred B with warrants Investors Eq. 5.50 Pr. B. W.W.
Common Investors Eq.

Kings County Lighting Co., 5% preferred Kegs. Cty. Ltg. V. Pr. ,
7% preferred Kegs. Cty. Ltg. VII. Pr.

Lake of the Woods Milling Co., Ltd., 7% pref Lk. Woods Mlg. VII. Pr.
Common Lk. Woods M1g.

Lane Drug Stores, Inc., $2 cony. preferred Lake Drug. 2.00 Cony. Pr.
Common Lane Drug.

Louisiana Land & Exploration Co. of Del., capital.La. Id. & Ex.
Maple Leaf Milling Co., Ltd., Preferred Maple Lf. MIg. Pr.
Common Maple Lf. MIg.

McFadden Publications, Inc., common McFadden Publics.
Moody s Investors Service, panic. preferred Moodys Inv. Pr.
Municipal Financial Corp., "A  Mon. Finan. A.
National Air Transport, Inc., common Natl. Air Trans.
National Aviation Corp Natl. Aviation.
National Public Service Corp., Preferred Natl. Pub. Ser.
North Butte Mining Co., common Nor. Butte Mg.
Oil Stocks, Ltd., class A, without warrants 011 Stocks A. Ex. W.
Parker Pen Co., Common
Photo Engravers & 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 war_Rey. Inv. 6.00 Pr. W.W.
Common Rey. Inv.

Roxy Theatres Corp., "A  Roxy Theatre A.
Common Roxy Theatre.

Humidor Corp., common Rumidor.
Second International Securities Corp., corn. A Seconu Intl. Com. A.
Common B Second Intl. Com. B.

Sheppard Stores, common Shen. Stores.
Sherwin-Williams Co. of Canada, Ltd. common_Sher. Wms. Can.
Squibb (E. R.) & Sons, 6% 1st preferred Squibb VI. 1. Pr.
Common Squibb.

Splitclorf Bethlehem Electrical Co., common Splitdorf Beth.
Stinson Aircraft Co., common Stinson Aircraft.
Trent Process Corp. common Trent Process.
U.S. & British International Co., Ltd., $3 pref  U. S. & Brit. Intl. 3.00 yr.
Common A U  S. & Brit. Intl. Com, A.
Common B U S  & Brit. Intl. Cora, B.
Units • U S  & Brit. Intl. Uts.
• One preferred and one "A."

Utility Equity Corp., units Utll. Eq. Uts.
Zieley Processes Corp., capital Zieley Process.

Stocks—Banks.
Par.
Par.

American Exchange Irving Trust Co $100
American Union Bank $100
Banco Ill Saida Trust Co $100
Bankers Trust Co 5100
Bank of America National Association  $25
Bank of The Manhattan Co $100
Bank of United States $100
Bronx County Trust Co $100
Brooklyn Trust Cu $100
Central National Bank $100
Central Union Trust Co $100
Chase National Bank $100
Chatham Phenix National Bank Sr Trust Co_ - _5100
Chelsea Exchange Bank 
County Trust Co $100
Empire Trust Co 5100
Farmers Loan & Trust Co $100
Fidelity Trust Co $100
Fulton Trust Co $100
Globe Exchange Bank $100
Grace National Bank $100
Guaranty Trust Co. of New York $100
Harriman National Bank & Trust Co $100
International Germanic Trust Co $100
Interstate Trust Co $100
Kings County Trust Co $100
Lafayette National Bank 8100
Lefcourt Normandie Rational Bank $100
Liberty National Bank & Trust Co $100
Manufacturers Trust Co  $25
Mechanics Bank, Brooklyn  $50
Melrose National Bank $100
Midwood Trust Co $100
Municipal Bank & Trust Co $100
Murray Hill Trust Co 5100
Nassau National Bank $100
National City Bank  $100
New York Trust Co $100
Pennsylvania Exchange Bank $100
Plaza Trust Company 5100
Public National Bank & Trust Co  $25
Seaboard National Bank $100
Seward National Bank 5100
State Bank & Trust Co S100
Times Square Trust Co $100
Title Guarantee Sr Trust Co $100
United States Mortgage & Trust Co $100

American Alliance Insurance Co 
American Insurance Co. (Newark) 
American Re-Inusrance Co. (Philadelphia).....
Baltimore American Insurance Co 
Brooklyn Fire Insurance Co 
Camden Fire Insurance Association 
Commercial Casualty Co 
Consolidated Indemnity & Insurance Co 
Fireman's Insurance Co. (Newark) 
Franklin Fire Insurance Co 
Glens Falls Insurance Co 
Great American Insurance Co. (New York)_   $10
Guardian Fire Assurance Corp  $25
Hanover Fire Insurance Co  $10
Home Insurance Co. (New York) $100
Hudson Casualty Insurance Co. of New Jersey_ $5
Importers & Exporters Insurance Co  $25
Independence Indemnity Insurance Co  $10
Merchants & Manufacturers Fire Insurance Co_ $5
Milwaukee Mechanics Insurance Co  $10
National Liberty Insurance Co  $5
New Hampshire Fire Insurance Co $100
Peoples National Fire Insurance Co  $5
Providence Washington Insurance Co $100
St. Paul Fire & Marine Insurance Co  $25
Southern Surety Co. of New York  $10
Springfield Fire & Marine Insurance Co  $25
Sylvania Insurance Co. (Philadelphia)  $10
Transportation Indemnity Co. of New York  $1.0
Transportation Re-Insurance Co. of New York- $10
Travelers Insurance Co $100
United States Fire Insurance Co  $10
Westchester Fire Insurance Co  $10

Am. Ex. Irv. Tr.
Am. Union Bk.
Banco Sicilia Tr.
Entre. Tr.
Bk. Am. N. A.
Bk. Man,
Bk. U.S.
Bronx Cty. Tr.
Bklyn. Tr.
Cen. Natl. Bk.
Cen. Union Tr.
Chase Natl. Bk.
Chath. Phen. Natl. Bk. & Tr.
Chelsea Ex. Bk.
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.
Mfgrs. Tr.
Mechanics Bk. Bklyn.
Melrose Natl. Bk.
Midwood Tr.
Municipal Bk. & Tr.
Murray Hill Tr.
Nassau Natl. Bk.
Natl. City Bk.
N. Y. Tr.
Penna. Ex. Bk,
Plaza Tr.
Public Natl. Bk. & Tr.
Seaboard Natl. Bk.
Seward Natl. Bk.
State Bk. & Tr.
Times Sq. Tr.
Title Gtee. Sr Tr.
U. S. Mtge. & Tr.

Stocks—Insurance Companies.
Par.
$100
$5

- $10

$25
$5
$10
$5
$10
$25
$10

Am. Alliance Ins.
Am. Ins. Newark.
Am. Re. Ins. Phila.
Balto. Am. Ins.
Bkiyn. Fire Ins.
Camden Fire Ins. ASsoo.
Commercial 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 & Mtgs. Fire lea.
Mil. Mechanics Ins.
Natl. Liberty Ins.
N. H. Fire Ins.
Peoples Natl. Fire Ins.
Pray. 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.S. Fire Ins.
Westchester Fire Ina_
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Coupon Bonds.
Alabama Power Co. 1st & Ref. Gold 58 Series of Sept. 1 1968.
Associated Gaa & Electric Co., Cons. Ref. Gold 5% Deb., due Oct. I 1968.
Associated Electric Co. 4 (not conv.), due Jan. 1 1953.
Binghamton Light, Heat & Pow. Co. 1st Ref. Mtge. Gold 55, due Feb. 1 1946.
Birmingham Elec. Co. 1st & Ref. Mtge. Gold 434s. due March 1 1968.
Buffalo Ky. Co. 1st Cons. Mtge. 55, due Feb. 1 1931.
Cedar Rapids Mfg. & Pow. Co. 1st Mtge. Gold Ss. due Jan. 1 1953.
Central Illinois Public Service Co. 1st Mtge. 434s. Series F, Dec. 1 1967.
Central Power & Light Co. 1st Mtge. Gold 58, due Aug. 1 1956.
Commonwealth Edison Co. let Mtge. Coll. G. 434s, Series 0, April 11956.
Consolidated Cities Light. Power & Traction Co. 1st Lien 58. 1962.
Continental motors Corp. let Mtge. 8. F. Gold 634s. due March 1 1939.
Dayton Power & Light Co. 1st & Ref. Mtge. Gold 58, due June 11941.
Derby Gas dr Elec. Corp. 1st Lien Gold 513 Series of 1946. due Aug. 11946.
Duke Power Co. let & Ref. Gold 434s Series, due 1967. Dec. 11967.
General Public Utilities Co. 1st Mtge. & Coll. Tr. G. 634s. due April 1 1956, ser. A.
Grand Trunk Western 1st Mtge. Gold 4s, due July 1 1950.
Houston Light & Power Co. 1st Lien & Ref. Mtge. Gold 5s, Series A. due March 1

1953.
Houston Light 6c Power Co. 1st Lien & Ref. Mtge. Gold 5345, Series C. due

March 1 1954.
Hydraulic Pow. Co. of Niagara Falls Ref. & Impr. Gold 58, due Oct. 1 1951.
Illinois 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 5s, due Jan. 11950. 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 58, Series 0 dr II.
Laurentide Power Co. 1st Mtge. S. F. G. 55, due Jan. 11946.
Mississippi Power dr Light 1st Mtge. Gold 5s, due Dec. 1 1957.
Montreal Light, Heat & Power lot Mtge. & Coll. Tr. Gold 434s. due Jan. 11932.
Nevada California Elec. Corp. 1st Fr. Mtge. Gold 5s. due April 11956, Set. 1956.
New England Power Asap. Gold 58, debs. due April 1 1948.
New Orleans Pub. Service Guar. Lien. Gold 4348, due July 1 1935.
New Rochelle Water Co. 1st Mtge. Gold 5348. Series A, due Nov. 11951.
New Rochelle Water Co. 1st Mtge. Gold 58. Series B. due Nov. 1 1951.
Oklahoma Gas & Elec. Co. 1st Mtge. Gold 58, due March 1 1950.
Public Service of N. H., let & Ref. Gold Series B 4345. due Oct. 1 1957.

Southwestern Power & Light Co. 1st Lien Gold 58, 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 Dec.

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 btocic Exchange memberships without Curb privileges 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 550,900 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 59,401,898, 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 conte:nplated 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 adm

inistra-

tive staff. No changes in personnel are contemplated under the new set-up.

Outstanding Bankers' Acceptances Reach New High

Total of 51,200,355,725-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 re

ached 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 of 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 31% spread between the bid and asked rate.

For several weeks it has been clear that the accepting banks wou
ld show

a considerable gain in their acceptance business before Jan. 1 and otter 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 at 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 for 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 % will check the creation of dollar acceptances. They

remain the most economical type of credit 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.
5136,786.437 $120,363,388 $122,209,950

2 894,650.047 844,952,223 755,358,945
3 16.590,701 16,358,961 16,307,738
4 14,806.214 14,820,644 13,536,666
5 11,136,859 8,890,193 11,739,774
6 19,650,821 19,407,402 18,770,120
7 39,63.5,649 37,170,887 34,919,028

1,917,910 871.546 1.969,727
9 7,190,906 4,841,071 3,114,350

10 297,915 148,129 565,272
11 11,616,125 10,491,790 9,876,877
12 46,077.140 44.430.655 41,121,987

Grand total $1,200,355,724 $1,122,746,889 $1,029,490,434
Increase 77,608,835 170,865,290

CLASSIFIED ACCORDING TO NATURE OF CREDIT.

Noy.ov. 30 1928
Imports  $317.438,238 Oct..$313,925,489 $304,031,088
Exports 448,506,598 416,467,894 375,752,173
Domestic shipments 17,967,734 15,326,631 21,990,727
Domestic warehouse credits- 162,811,433 138,317,979 186,047,888
Dollar exchange 32,414,289 31,577,283 30,819,226
Bed on goods stored in or
shipped between foreign
countries 221,217,432 207,131,613 110,849,332

AVERAGE MARKET QUOTATIONS ON PRIME BANKERS' ACCEPTANCES

 November 15-December 14 
Days- Dealers' Buying Rate. Dealers' Selling Rate.

30  4.625 4.50

60  4.625 4.50

90  4.625 4.50

120 4.75 4.625

150  4.875 4.75

180  4.875 4.75

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 mid, upon the action of the stock market, the atti-

tude of Oongress 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.

Explain 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. 81 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 12% 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 Hoard 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 Dec. 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 % point, while three other

houses retained the old rate of 4 A 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 support 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 Blink.

According to announcement of Wm. McC. Martin, Chair-
man of the Board of the Federal Reserve Bank of St. Louis,
at a meeting Dec. 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 4%
Treasury Certificates.

Final figures of subscriptions received to the two issues of
41,4% Treasury certificates of indebtedness were announced
on Dec. 20 by Secretary Mellon. The total subscriptions
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 Dec. 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 Dec. 15 1929.
Subscriptions to the $200,000,000 issue (Series T52-1929)
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 8367,955,000
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 4 Yt % certificates were divided among the Fed-
eral Reserve districts as follows:

SERIES TE42-1929.
Subscriptions. Allotted.

District—

SERIES TD-1929.
Subscriptions. Allotted,

Dist rid— $ $
Boston 9,647,000 8,617,500 Boston  8,100,000 7,826,500
New York 64,388,500 48,968,500 New York 146,044,500 116,700,000
Philadelphia ___ 13,555,000 10,778,000 Philadelphia  24,381,000 21,063,500
Cleveland 22,710,500 17,854,500 Cleveland  21,369,000 18,748,500
Richmond 16,219,500 14,866,500 Richmond  9,042,500 8,565,000
Atlanta 18,419,500 15,961,500 Atlanta  17,964,500 16,635,000
Chicago  20,161,500 16,708,500 Chicago  24,103,000 21,867,500
St. Louis 9,3 3,500 7,905,500 St. Louis  10,742,000 9,664,500
Minneapolis__ 4,797.000 4,352,000 Minneapolls  5,602,000 5,339,000
Kansas City_ ___ 5,674,000 4,737,000 Kansas City  10,657,000 9,723,000
Dallas 19,966,000 17,141,000 DRUID;  25,432,000 23,929,500
San Francisco_ 58,218,500 41.881,500 San Francisco  64,295,500 49,969,000
Treasury  146,500 146,500 Treasury   222,000 214,500

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 Dec.
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 (Dec. 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

yesterday, declared the Secretary had sent to Congress conflicting estimates
as to possible surpluses and deficits. Secretary Mellon said he couldinot
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 no 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 $18,000,000 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 820,000,000 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 855,000,000 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

tern.
"If we delayed these payments and kept on paying the interest," Mr.

Mills said, "Mr. Garner would be among the first to 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-

mittee to the matters passed upon by it. It was created by law 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

the Senate by the supporters of Senator Bruce (Maryland). 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 I

had the support of the drys in the Senate who are disappointed with the

alleged failure of the Government to enforce the prdhibition 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

8250,000 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 malls 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 5,000,000 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 Dec. 10.

His criticisms 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 too high, but all place the blame on mandatory financial legisla-

tion affecting New York City, 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:

Clerks $8,251,000 Phones $900,000

Inspectors 6,678,000 *Chauffeurs 800,000
Bookkeepers 5,527,000 Axeman and Rodmen_ _ _ 792.000
Motor Supplies 2,888.000 Contingencies_ _, 700,000
Engineers 2,778.000 Transportation 500,000
Stenographers and Typists 2.424.000 Phone Operators 300,000
Draftsmen  1,824.000 Motor Repairs 175,000
Mechanical Engineers_ - — 1,407.000 Motor Storage 41,000

* Not including Police and Fire.

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



Mac. 22 1928.] FINANCIAL CHRONICLE 3487

In onlyrtwo 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.
kr, In most departments employees use the City phones on private calls and
even send telegrams on private business over them.
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.
Ill 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
isinothing 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 City 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

forrappeals 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 Blume 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 $60.000.090 larger than the sum which
early headlines and the earnest desire of city spenders have fixed in the
public mind?

WM. II. 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 city'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 civic organizations in an effort to save some
of this money. The "Times" of Dec. 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 Conunittee 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 made for the taxpayers by the elimation of various items of annual
waste; and
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
feasible as to the practicability of the plan herein proposed; and be it
further

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. Wempls,
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 capital 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 Louis K.
Purdom. The Panama Holding Corp., 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 situation, 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 to 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

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



3488 FINANCIAL CHRONICLE [VOL. 127.

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 (Hamlin' interests include: Bankitaly Mortgage
Corporation, 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 Glannini affllations include Bank of America N. A. of New York
with resources of about 3400,000,000; Bence d'America e d'Italia Cor-
poration of Milan, Itally, with assets of about $68,000,000; Bank of
America of California, $400,000,000, and miscellaneous California banks,
550.000,000.
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 Glannini 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 554,759,004. 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
311,00,000, 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.

Intl al 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 3217,500,000.

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 Glannini 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.

At a special meeting of the board of directors of the Inter-
national Acceptance Bank, Inc., on Dec. 20, a plan was in
principle approved providing for an exchange of International
Acceptance Bank, Inc., stock for the stock of the Bank of
the Manhattan Company. The plan, according 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, Inc., as a separate and distinct
institution functioning 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 522,250.000 with surplus and undivided profits of some-
thing over 540.000,000 and total capital resources of more than 562,000,000.

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, Inc., 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-

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

hold 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 5365,190,675. The International Acceptance
Bank, Inc., at the time of its statement last June, had total resources of
5121,317.562, 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, Inc., 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, Inc., 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.

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.

C. S. McCain, 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 Interstatb 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
stook 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 merger, 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.

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. Heyman, 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.

Francis D. Bartow, a partner in J. P. Morgan & Co.,
was elected a director of the Corn Exchange Bank of this
,city on Dec. 19.

The American Exchange Irving Trust Co. of New York
announced on Dec. 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.

At the meeting of the Board • of Trustees of the New York
Trust Co. on Dec. 19 George Munsick was appointed a
Trust Officer and William N. Beebe and Myron B. Griswold
Assistant Treasurers.

The directors of Bankers Co. o• f New York, a recently formed
subsidiary of Bankers Trust Co., have elected the following
officers: J. Howard Eager, E. 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.

The Directors of the Central National Corp. have de-
clared an initial dividend of 75c. 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,
Ac. 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.

•
Richard Edie, Jr., was elected a Director of the Murray

Hill Trust Co. of this city on Dec. 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 electe- d a Director of the Bowery
Savings Bank of this city on Dec. 12 to succeed H. Blanchard
Dominick, recently resigned because of ill health.

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.

Stephen Paul of the J. Hen- ry 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.

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. in., every business day, including Sat-
urday.

The Central Union Trust Co- mpany of this city on Dec. 17
appointed 0. 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, President of the Chemical National
Bank of this city, was elected a trustee of the Seamen's
Bank for Savings of this city on Dec. 11.

Richard Edie, Jr., Preside- nt 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 Murray Hill Trust Co. of New York.

•
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. Dafrentz, 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.

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 Dec. 19,
according to the Boston "Transcript" of that date. Mr.
Wright, who is Secretary of the Boston Clearing House
Association, has been connected with the Second National
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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 4%. Both dividends are payable Jan. 2
to stockholders of record Dec. 26. The bank has maintained
an annual dividend rate of 16% since 1919. Continuing
the "Transcript" 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 losses.
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 r.ext. 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 E. 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

from the time they entered the employ of the two banks in
Woonsocket.

The First 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.

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.

Irvin T. Kepler, Treasurer of the Elkton Banking & Trust
Co. of Elkton, Md., since its organization some 15 years ago,
tendered his resignation on Dec. 12 to take effect Feb. 1 1929,
according to a dispatch from that place on Dec. 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 dispatch 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 capital and surplus of $115,000
and deposits of approximately $500,000) was closed by its
directors on that date (Dec. 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 (Dec. 15), this time
contained in a dispatch 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. . . .

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 ho left
almost immediately, announcing he would return at 9 o'clock. Ile 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
7th 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. Nevins, Charles
C. Glover, Jr., H. G. Hoskinson and George 0. Vass (and
Cashier) Vice-President, and Earle M. Amick, F. G. Bur-
rough, Nelson B. O'Neil, I. J. Roberts, B. Gwynn Dent, and
George F. Rainey, Assistant Cashiers.

Charles A. Hinsch, President of the Fifth-Third Union
Trust Co. of Cincinnati, died on Dec. 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 public 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 11919, 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 Bank-
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 Bank 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 Comptroller of 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 Board of 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 close
of business on Dec. 12 1928. $1,000,000 was transferred
from undivided profits to surplus.

The Stockgrowers National - Bank 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 the- Farmers' Bank of Branson,
Mo., by the Bank of Branson of that place, was announced
on Dec. 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.

A merger which, if consum- mated, will unite two of the
oldest financial institutions in St. Louis and form the third
largest bank in that city was announced on Dec. 13, namely
that of the Mississippi Valley Trust Co. and the Merchants-
Laclede National Bank. According to the St. Louis "Globe-
Democrat" of Dec. 14, the consolidated bank, the name of
which has not yet been decided on, will have combined
capital, surplus and undivided profits in excess of $12,000,000;
deposits 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 bytheir 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 Dee. 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 duplica-
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 •awl 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 stockwill 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.

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.

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 $60,000,000
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 Bocqueraz, T. J.
Brant, B. Cl. Brown, Louis M. Cole, H. H. Cotton, Arthur S. 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, 0. 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. 

Whipple,

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 of 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 1928 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

"Times" 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 Bocqueraz 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 addiltonal 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.
For 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-
sources 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 E. 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

institution in 1906 and eighteen years later (1924) became

Chairman of the Board, the office he held at his death.

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 discretion 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. C. 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-
vestments," 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

•iesirable by its board of directors."

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 National 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, whereas formerlyMarine Bancorporation ha4 two classes (4 stock, voting and non-
voting.

Ownership of the Capitol National Bank at Olympia, of the GraysHarbor National Bank at Aberdeen and of the First National Bank atCosmopolis 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 DexterHorton National Company and will unite the bond and investment depart-ments of all these banking organizations. The capital is expected tobe enlarged and the company will combine the resources and experienceof many years in the investment business.
Great interest was excited yesterday in the disposition to be madeof the National Bank of Commerce. This ancient and profitable institu-tion is to be consolidated with Dexter Horton National Bank underthe new name of Dexter Horton National Bank of Commerce, and yet theCommerce is to remain in its present location. A number of Seattlebankers asserted that this cannot be done under the laws as made andprovided.
These other bankers say that while a man and woman may marry andlive apart, that two national banks cannot be consolidated and liveapart
Maybe so and maybe not. That is for the legal talent to work out.Dexter Horton National now has two branches-the Seaboard and theBallard. It was pointed out that a branch, once permitted, may moveabout in its orbit, and that the Ballard branch might be domiciled inthe National Bank of Commerce habitation and a new State bank be cre-ated for Ballard, or something like that. Probably all of this has beenfigured 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 samequarter and the extra Christmas disbursement will go to the presentstockholders of Dexter Horton National.
At any rate, the negotiations that endured for more than five monthshave borne fruit and that it, roundly, a $100,000,000 banking institutionfor Seattle and the Northwest with a confidence-inspiring personnel.Ownership is distributed among nearly 8,000 persons and the units areso located as to afford service in almost every part of Seattle. Thestructure is elastic enough to expand with the growth and developmentof Puget Sound industries.

Julian Smith, LL D., of Montreal, Vice-President of theShawinigan Water & Power Co., and Archibald Fraser ofFredericton, N. B., President and General Manager of theFraser Companies, have been added to the directorate ofthe Royal Bank of Canada (head office Montreal), accord-ing to the Montreal "Gazette" of Dec. 12, which went onto say:
Mr. Smith, who is President of the Engineering Institute of Canada,is the directing genius of one of Canada's greatest engineering industrialorganizations and the phenomenal development of the Shawinigan com-pany and its subsidiary and associated companies is in no small measuredue to him, for his has been the dominating personality responsible forthe growth which has taken place during the twenty-six years of hisassociation with the organization. Besides the position which he occu-pies with Shawinigan, Mr. Smith is President of the Montreal TramwaysCompany, United Securities, Ltd., Quebec Power Co., and Canada CarbideCo.; Vice-President of the Dominion Engineering Works, Ltd., and adirector of Dominion Bridge Co., National Breweries, Montreal LightHeat and Power Consolidated and the Montreal Trust Co.Mr. Fraser, the other new director of the bank, is one of the leadingIndustrialists of New Brunswick and under his able direction the businessof *Fraser Companies has expanded in remarkable fashion in the pastten years. Extensive timber limits in New Brunswick and Quebec areowned by his company andu in addition to its Canadian mills, Fraseroperates and owns two modern mills for the manufacture of book paper,&c., in the State of Maine.

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &c., at London,as reported by cable, have been as follows the past week:Sat., Mon., Tues., Wed., Thurs., Frt.Dec. 15. Dec. 17. Dec. 18. Dec. 19. Dec. 20. Dec. 2'l.Sliver. per oz-d 26M 26 346 263 265-16 285-16 26 3-16Gold.per Moos 848.1134 d. 848.11 A d. 848.11 A d . 84s.11 Ad. 84s.11 Ad. 848.11 Ad.Consols. 2 A % - ---- 561-16 56 1-16 5614 5634 5634British. 5% --- ---- 10214 10234 10234 10231 10231British, 4 A %_ ____ 9831 9831 9814 9831 9831French Rentes

(in Faris) . fr_ ____ 65.70 65.90 66.50 66.75 66.95French War 120
(in Paris) _lir_ ---- 93.25 93.50 94.30 94.90 94.90
The price of silver in New York on the same days has been:&Inverts N. Y., per os. (cts.)•
Foreign  6734 57 5731 6734. 5711 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 2583/3 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 140i and Radio Corpora-
tion showed a loss of 12 points at 334. United States Steel
common closed at 151%8 with a loss of 1S4 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
yielded 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 A ero 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 117% where it was up over a point for the
day. The features of the railroad group were Western
Pacific corn. and pref., both of which moved ahead from two
to three points, Atlantic Coast Line which moved ahead
nearly two points and Texas & Pacfie 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 1831%, 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 185% 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. Oil 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 Victor Talking Machine attracted

considerable speculative attention on Thursday, the former
moving upward about 15 points and closing at 361, while

Victor Talking Machine improved six points to 147. Rail-

road stocks also were in demand, New York Central advanc-

ing to 18634, followed by Central RR. of New Jersey with a

gain of 53'  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 14434 with a net gain of 1134

points. General Motors, General Electric and United
States 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,

Chic. & 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.

Week Ended Dec. 21.
Stocks,

Number o/
Shares.

Railroad,
&a.
Bonds.

State.
Municipal &
Foreign Bonds

United
Stases
Bonds.

Saturday 1.290,850 $2,724,000 $1,574,000 $133,500

Monday 2,231,100 4,783 000 2,985,000 190,000

Tuesday 2,273,430 5,038 000 2,574,000 400,500

Wednesday 3,401,240 5,671 000 2,611,000 719,500

Thursdag 3,812,520 5.037 500 2.171,000 305,500

Friday 3,463.600 5,584 000 1,441,000 490,000

Total 16.472.740 528.837.500 813.356.000 82.239.000

Sales as
New York Stock

Exchange.

Week Ended Dec. 21. Jan. I to Dec. 21.

1928. 1927. 1028. 1927.

Stocks-No, of shares_ 16,472,740 15,246,836 871,630,479 564,750.448

Bonds.
Government bonds._ _ $2,239,000 $7,303,250 $178,450,750 $285,721.000

State and foreign bonds 13,356,000 17,388,500 738,155,135 821.729,200

Railroad & misc. bonds 28,837,500 39,391,000 2,181,121,676 2,107,018,100

Total bonds $44,432,500 2.64.082,750 $3.097,727,561 23,214,468,300

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA 
AND

BALTIMORE EXCHANGES.

' Week Ended
Dec. 21 1928.

Boston. Philadelphia. Baltimore.

Shares, Bond Saks. Shares. Bond Saks. Shares. Bond Saks.

Saturday .30,256 839,000 . a98,141 $4,000

0.
0C
,C
1.
0.
 

43
43
 

C
I
D
.
"1
41
:4
 

1
.
-
4
W
W
W
0
. $27,000

Monday *56,258 23,000 6134,677 28,000 43,000

Tuesday v51,697 30,000 a74,004 34,050 . 18,500

Wednesday *63,136 36,000 a81,743 63,600 18,200

Thursday  ' *61.569 37,000 al18,921 30,000 14,700

Friday 40,255 8,000 12,820 10,000 62.100

Total 303,171 5173,000 520,306 $169,650 18.987 5183.500

Arm, mon&r racism non oin sant 7A(1 407 9211 5041100 1! 829  8139.500

* 10 addition, sales of rights were: Saturday, 98; Monday, 333; Tuesday, 265;

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.

S In addition, sales of rights were: Saturday, 12,455; Monday. 20,855; Tues-

day, 7,210; Wednesday, 6.459; Thursday, 3.060.

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 London, Amer.

Depositary receipt to trading with the opening sales at 934.

It moved up to 16% and closed to-day at 153. 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 & Transport Corp. Common stock of the

latter rose from 90 to 973 dropped to 8234 and finished

to-day at 8534. Niles-Bement-Pond which controls a half

interest in Pratt & Whitney jumped from 185 to 212, rea
cted

to 18534 and recovered finally to 1943%. Amer. 
Commercial

Alcohol advanced from 79 to 86, fell to 83 and ends the 
week

at 8334. Bahia Corp. core. sold up from 19 to 243% and at

22% finally. E. W. Bliss & Co., com, gained over
 14 points

to 60, dropped back to 463% and finished to
-day at 51M.

Bohn Aluminum & Brass advanced from 94
3% to 119%,

reacted to 1053 and closed to-day at 112. 
Firestone Tire

4k Rubber, corn. after early loss from 1985% to
 193% ran up

to 249, the close to-day being at 23034. U
. S. Freight

eased off at first from 80 to 7734, then rose to 8734 
with the

final figure to-day 8534. Utilities show few changes of

moment. Elec. Bond & Share Sec. sold up from 1443% to

159%, the close to-day being at 1583/v Among oils Prairie

Pipe Line (old) advanced from 24334 to 265 and sold to-day

at 260. New stock improved from 493/8 to 54, the close

to-day being at 53. Gulf Oil weakened from 141% to 138%,
then sold up to 148 with a final reaction to 143 3.
A complete record of Cure Market transactions for the

week will be found on page 3528.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended
Dec. 21.

*STOCKS (No. Shares). BONDS (Par Value).

Indus. &
Miscell. Oils. Mining. Total.' Domestic.

Foreign
Government.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

439,110
513,700
697,900
823,000
871,055
860,500

93.500
118,000
136,900
181,400
193,800
188,760

87,690
115,100
121,100
173.900
181,200
176,400

620,300
746,800
955,900

1,178,300
1,246.055
1,225,600

$972,000
1,404,000
1,511,000
1,547.000
1.702,000
1.781,000

$225,000
406.000
389,000
371,000
361,000
387,000

4,205,265 912.360 855,390 5,972,955 $8,917,000 $2,139,000

* In addition, rights were sold as follows: Saturday, 6,100; Monday, 23,600;

Tuesday, 30,500; Wednesday, 28.600; Thursday, 38,200; Friday, 23,900.

New York City Banks and Trust Companies.
(All prices dollars per share,) •

Banks-N.Y. Bid Ask Banks-N.Y. Bid ASV Tr. Coe.-N.Y F. Bid Ask

America 187 190 Port Morris., 670 725 Bronx Co Tr. 420 460

Amer Union*. 230 240 Public 207 212 Central Union 1780 1810

Bronx Bank*. 500 550 Seaboard__ 9715 740 County 690 730

Bryant Park* 275 325 Rights 90 95 Empire 460 466

Central 200 208 Seward 182 187 Equitable Tr. 467 474

Century 240 260 State* 900 Farm L dt Tr. 840 855

Chase 773 780 Trade* 305 325 Fidelity Trust 385 400

Chath Phenix Yorkville_ _ 250 290 Fulton 580 620

Nat Bk & Tr 620 630 Yorktown•___ 240 250 Guaranty _ 805 812

Chelsea Exeh• 378 385 Intl Germanic 220 225

Chemical__ __ 985 1000 Brooklyn. Interstate... _ 444 450

Colonialo___ 1200 1400 First 600 630 Lawyers Trust

Commerce._ _ 745 755 Globe Exch.,. 320 340 Manufacture

Continentals. 540 570 Mechanics'.. 425 435 New $25 par 265 270

Corn Exch._ 772 780 Municipals.. 470 478 Murray MIL. 272 282

Rights 34 38 Nassau 520 530 Mutual (We
Fifth Avenue.2200 2300 People's 1000 cheater)._ 365 425

First 4775 4825 Prospect 150 170 N Y Trust... 870 880

Garfield 700 Times Square 187 194

Grace 500 Title Gu & Tr 880 895

Hanover 1450 516" Trust Co.. S Mtge ea Tr 680 600

Harriman 1175 250 New York. United States3550 650

Liberty  277 285 Am Ex Iry Tr 474 479 Westchest'rTr 1025

Manhattan*„ 83* 845 Dance Comic
National City 1330 340 Malawi Tr. 420 450 Brooklyn.

Manta 84 86 Bank of N Brooklyn.... 1200 300

Park 780 790 & Trust Co 775 785 Kings Co__ 2800 000

Penn Exch._ 168 178 Bankers This -1075 1085 Midwood_ _ 275 285

*state banke. I New stook. z Ex-dIvliend. Ex-stoek tile. V Ex-rights.

COURSE OF BANK CLEARINGS.

Bank clearings the present week will again show a sub-

stantial increase compared with a year ago. Preliminary

figures compiled by us, based upon telegraphic advices from

the chief cities of the country, indicate that for the week

ended to-day (Saturday, Dec. 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 Dee. 22. 1928. 1927.

Per
Cent.

New York $7,405,000,000 $5,785,000,000 +28.0

Chicago 613.468,785 584,926,791 +4.9

Philadelphia 592,000,000 458,000,000 +29.3

Boston 524,000,000 394,000,000 +33.0

Kansas City 122,195,749 115,067,182 +6.1

St. Louis 141,600,000 127,700,000 +10.9

San Francisco 193,675,000 173,127,000 +11.9

Los Angeles 199,450,000 152,838,000 +30.5

Pittsburgh 182,952,417 154,983,791 +18.1

Detroit 238,201,465 151,500,000 +57.2

Cleveland 134.384,767 99,625,357 +34.9

Baltimore 90,681,927 91,298,622 -0.7

New Orleans 59,667,411 74,908,726 -20.3

Thirteen cities, 5 days 510,497,277,521 58,362,975,469 +25.5

Other cities, 5 days 1,109,202,340 1,071,896,580 +3.5

Total all cities, 5 days $11.606,479,881 $9,434,872,049 +23.0

AU cities, 1 day 2,121,295,972 1,749,336,113 +21.3

•ThIal ell Mtlaa enr araalr 513.727 775 WAR Ill 154 9115 102 .1.227

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

rdsults for the week previous-the week ended Dec. 15. For

that week there is an increase of 23.1%, the 1928 a
ggregate

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 e
xchanges

at this centre record a, gain of 34.3%. We group 
the cities
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now according to the Federal Reserve districts in which they
are located, and from this it appears that in the New York
Reserve District (including this city) there is a gain of 33.7%,
in the Philadelphia Reserve District of 9.8% and in the
Cleveland Reserve District of 2.5%. The Boston Reserve
District shows a loss of 5.4%, the Richmond Reserve Dis-
trict of 4.1% and the Atlanta Reserve District of only 0.8%.
In the Chicago Reserve District the totals are larger by 16.5%
In the St. Louis Reserve District by 0.7% and in the Minne-
apolis Reserve District by 10.4%. The 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 6.0%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended Dec. 151928. 1928. 1927.
Inc .07
Dec. 1926.

.
S

675,724,703
7,041,155,231
667.521,606
465,312,152
220,626,372
236,423,281

1,008,547,071
250,993,276
128,930,819
257,451,164
88,280.582

602,085,268

1925.
---

S
591,138,083

6,687,228,644
709,517,850
456,699,665
241,601,690
314,097,143

1,057,048,637
277,140,586
159,216,935
272,625,935
94,823,871

623,850,639

Federal Reserve Mats.
let Boston _ .  12 cities
2nd New York_11 "
3rd Philadelphial0 "
4th Cleveland._ 8 "
5th Richmond . 6 "
0th Atlanta... _13 "
7th Chicago ... _20 "
8th St. Louis.-8 "
9th Minneapols 7 "
10th Kansas City12 "
Ilth Dallas  5 "
120 San Fran_ _17 "

Total 129 cities
Outside N. Y. City 

namultx 31 cities

S
568,040,953

9,958,401,605
720,769,312
463,454,999
197,103,376
225,651,227

1,215,659,041
256.793,152
155,229,450
247,414,296
90,282,968
708,411,587

S
600,498,419

7.447,268,857
656,283,535
451,998,895
205,627,239
227,575,194

1,042,878,292
255,057,479
140,577,278
250,316,982
89,548,524

668,447,501

%
-5.4
+33.7
+9.8
+2.5
-4.1
-0.8
+16.5
+0.7
+10.4
-1.2
+0.8
+6.0

14,807,211,966
5,012,276,808

12,038,078,195
4,743,991,110

+23.1
+5.?

11,643,051,525
4,752,116,987

11,484,985,678
4,941,868,800

492.818.652 499.095.618 -4-0.1 377.895.715 al a ,A7 KRA

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at-

First Federal
Maine-Bangor..
Portland 

Mass.-Boston..
Fall River_
Lowell  
New Bedford 
Springfield _ ...-
Worcester 

Conn.-Hartford
New Haven...

R. 2.-Providence
N.H.-Manches'

Total (12 cities)

Second Fed.
N. Y.-Albany..
Binghamton__
Buffalo 
Elmira 
Jamestown__ _
New York...
Rochester 
Syracuse 

Conn.-Stamtord
N. J.-Montclair
Northern N. J.

Total (11 cities)

Third Federal
Pa.-Altoona

Bethlehem _ .
Chester 
Lancaster 
Philadelphia_
Reading 
Scranton 
Wilkes-Barre-
York 

N. J.-Trenton....

Total (10 cities)

Fourth Fede
Ohio-Akron
Canton 
Cincinnati _
Cleveland 
Columbus __-
Mansfield 
Youngstown _

Pa.-Pittsburgh

Total (8 cities)

Fifth Federal
W.Va.-Hunt'g'
Va.-Norfolk _
Richmond _

S. C.-Charlesto
Md.-Baltimore
D.C.-Washing'

Total (6 cities)

Sixth Federal
Tenn.--Chatt'ga

Knoxville 
Nashville 

Ca.-Atlanta
Augusta 
Macon 

Miami  
Ala.-Birming'm

Mobile 
Miss.-Jackson_
Vicksburg - -

La-New Orleans

Total (13 cities)

Week Ended Dec. 15.

1928. 1927.
inc. or
Dec. 1926. 1925.

$
Reserve Dist

631,628
4,019,381

502,000,000
1,766,662
1,640,400
1,450,231
6,161,426
4,520,328
18,028,787
9,157,564
17,788,500

876,046

8
net-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
16,007,700
1,025,944

%
-
-18.6
+1.9
-6.3
-35.5
+5.6
+3.3
+4.7
+6.0
+4.0
+6.7
+4.7

-14.6

5

797,653
3,996,858

614.000,000
2,263,288
1.505,107
1.277,458
6,178,346
4,174,441
16,853,512
7,650,469
16,062,300

985,271

$

762,282
4,006,634

533,000,000
2,479,739
1,349.297
1,762,028
5,959,854
4,276,375
15,312,994
6,930,132
14,571,700

725,068

568,040,953

al Reserve D
7,153,041
1,571,461

64,439,496
1,126,174
1,596,469

9,794,935,158
17,353,957
6,678,564
4,235,683
1,034,320

58,277,282

600,498,419

strict-New
6,176.248
1,399,700

56,950,965
1,107.207
1,578,684

7,292.087,085
14,049,792
0,427,390
3,638,254
1,029,657

62,223,875

-5.4

York
+15.9
+12.3
+13.1
+1.7
+1.1
+34.3
+18.5
+3.9
+16.4
+0.4
-6.3

675,724,703

-
6,667,649
1,125,400

58,341,751
1,010.505
1,412,185

6,890,934,538
13.244,152
6,701,371
3,601,242
950,739

57,165,699

591,136,083

6,569,035
1,122,900

59,543,390
891,980

1,517,658
6,543,116,878

13,089,793
5,798,362
3,452,858
1,210,920

50,914.870

9,958,401,605

Reserve Dist
1,576,212
5,437,076
1,475,213
2,066,543

683,000,000
5.644,541
7,810,270
4,771,505
2.233,667
6,754,279

7,447,268,857

rict-PhIlad
1,673,088
4,622,135
1,499,950
2,130,414

621,000,000
4,810,357
6,556,360
4,642,408
2,290,786
7,058,037

+33.7

elphla
-5.8
+17.6
-1.7
-3.0
+10.0
+17.3
+19.1
+2.8
-2.5
-4.3

7,041,155,231

-
1,699,538
4.497,042
1.406,593
2,190,147

633,000,000
4,975,250
6,759,288
3,176,683
2,132,442
7,684,623

6,687,228,644

1,580,330
4,566,536
1,682,615
2,798,057

674,000,000
3,882.241
5,653,807
4,353,332
2,025,219
8,975,713

720,769,312

. al Reserve D
7,684,000
5,498.908

81.107,724
152,074,643
19,859,000
1,943,646
6,736,193

188,550,885

656,283,535

strict.- Cle
7.204,000
4,494,342

83,812,849
143,722,808
20,867.600
1,908,897
5,423,544

184,564,855

+9.8

veland
+6.7
+22.4
-2.4
+5.8
-4.8
+1.8
+24.2
+2.2

667,521,606

.-
5,678,000
4,856,514

82,478,321
144,712,037
19,316,900
2,471,267
5,278,543

200,520,570

709,517,850

5,941,000
4,158,561

82,359,533
137,604,084
17,474.000
2,214,094
5,573,294

201,375,099

463,454,999

Reserve DIs
1,254,210
7,798.235

50,602,000
2,314,815

102,959,110
32,175,008

451.998,895

Wet. -Rich
1.516,255
5,541,832
54,413,000
2,000,000

112,357,791
29,798,361

+2.5

mond.
-17.3
+40.7
-7.0
+15.7
-8.4
+8.0

465,312,152

-
1,965,000

10,747,471
55,023,000
2,100,000

120,306,595
30,484,306

456,699,665

1,800.426
10,221,010
67,188,000
2,316,728

130,019,177
30,056.349

197.103,376

Reserve 031st
10,144,477
3,679,000

28,178,423
65,072,505
2,387,189
1,855,182

16,908.923
2,773,000

27,756,752
2,040,832
2,057,170
507,785

62,309,989

205,627,239

rice.- Aden
8,877,287
3,150,000

28,064,115
58,981,723
2,304,188
2,314,138
19,849,986
3,697,000

27,899,045
1,769,458
2.320,000
416,823

67.931,431

-4.1

Ca.-
+14.3
+16.8
+0.4
+10.3
+2.7

-19.8
-14.8
-25.0
-0.5
+15.3
-11.3
+21.8
-8.3

220,626.372

8,098,285
3,300,000

23,721,681
62,115,359
2,463.397
2,240.682

27,466,928
9,674,339

27.927,480
2,296,166
2,233,000
457,639

64.428,345

241,601,690

8642,987
3,573,477

25,274,250
91,556,931
2,521,933
2,197,390

41,180,215
27,455,733
31990
'
789

2,630,145
1,932,261
470,383

74.670,649

225,651,227 227,575,194 -0.8 236,423,281 314.097.143
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Clearfaga at
Week Ended Dec. 15.

1928. 1927.
Inc. or
Dec. I 1926. 1925.

Seventh Feder al Reserve D Istrict.-Chi cog°.
Mich.-Adrian _ _ 263,952 295,007 -10.5 294,235 252,376
Ann Arbor__ 1,131,319 1,177,033 -3.9 1,189,766 1,260,939
Detroit 265,000,000 192,303,562 +37.8 192,227,308 195.237,766
Grand Rapids. 9,345,596 8,320,304 +12.3 8,180,640 8,680,255
Lansing  *3,000,000 3,100,333 -3.2 2,523,249 2.817,104

Ind.-Ft. Wayne 4,353,399 3,497,239 +24.5 3,219.068 2,992,881
Indianapolis 25,410,000 25,830,000 -1.6 24,390,000 25,208,000
South Bend.. _ 3,051,300 4,524,100 -32.6 4,779,100 4,598,900
Terre Haute _ 5,592,646 5,683,498 -1.6 5,865,015 6,407,439

Wis.-Milwaukee 48,795,378 47,373,844 +3.0 46,550,499 43,169,769
Iowa-Ced. Rap_ 3,197,563 2.678,155 +19.4 2,838,336 2,563,665
Des Moines  9,513,577 9,871,282 -3.6 10,437,305 10,321,411
Sioux City ...- 7,196,341 6,125,329 +17.5 5,940,603 7,008,607
Waterloo 1,717,364 1,352,736 +26.9 1,403,128 1,239,293

III-Bloomington 1,199,611 2,103,083 -43.0 1,678,579 1,836.655
Chicago 811,309,030 715,456,828 +13.4 684,388,561 730,696,794
Decatur 1,908,339 1,435,498 +32.9 1,339,533 1,445,250
Peoria 6,526.247 5,046,111 +29.3 3,501,014 5,398,994
Rockford 3,901,876 3,884,995 +0.4 4,823,649 3,011,546
Springfield_ 3,245,503 2,810,355 +15.1 2,977,483 2,900,993

Total (20 cities) 1,215,659,041 1,042,878,292 + 16.5 1,008,547,071 1,057,046.637

Eighth Federa I Reserve Dls tact. -St. I.ouls.-
Ind.-Evansville 7,276,343 6.377,942 +14.1 5,883,174 6,202,881
Mo.-St. Louis.. 155,100,000 157,500,000 -1.5 162,100,000 176,500,000
Ky.-Louisville. 42,962,350 43,246,205 -0.7 39,429,865 41,887,037
Owensboro.... 595,740 431,062 +38.2 472,037 542,076

Tenn-Memphis. 30,122,678 28,121,908 +7.1 24,880,496 31,876,842
Ark-Little Rock 18,744,720 17,508,092 +7.1 16,316,085 18,042,550
III.-Jacksonville 411,047 401,953 +2.3 403,127 521,073
Quincy 1,580,274 1,470,317 +7.5 1,508,492 1,568,127

Total (8 cities) - 256,793,152 255,057,479 +0.7 250,993,276 277,140,586

Ninth Federal Reserve Die trIct-M I n n eapolls
Minn.-Duluth- - 9,507,370 8,432,663 +13.5 7,486,253 13,200,876
Minneapolis 98,300,221 87,257,057 +12.7 77,638,921 100,407,530
St. Paul 38,398,243 36,970,843 +3.9 36,472,106 37,661,950

N. Dak.-Fargo. 2,370,089 2,089.387 +13.4 1,923,265 1,945,081
S. D.-Aberdeen 1,721,816 1,486,893 + 15.8 1,495,759 1,669.242
Mont.-Blllings 827.711 744,435 +11.2 649,183 697,618
Helena 4,044,000 3,596,000 +12.5 3,265,332 3,634,638

Total (7 cities). 155,229,450 140,577,278 +10.4 128,930,819 159,216,935

Tenth Federal Reserve Dia trIct-K a n s as City
Neb.-Fremont.. 452,041 478,802 -5.6 424,042 413,758
Hastings 744,001 493.733 +50.7 477,847 675.339
Lincoln 4,163,168 5,276,006 -21.1 5,159,950 4,953,185
Omaha 42,437,707 41,774,705 +1.6 39,401,726 45,509,789

Kan.-Topeka  3,531,494 3,459,269 +2.1 3,421,794 3,608,499
Wichita  10,064,405 8.564,444 +17.5 8,217,506 8.943,139

Mo.-Kan. City. 139,548,906 146,412,786 -4.7 158,264,478 160,920.570
St. Joseph.... 7,190,301 7,052,692 +2.0 7,176.673 8,056,838

Okla.-Okla.City 36,400,000 33,940,310 +7.2 32.039,949 37,158.662
Colo.-Col. Spas. 1,387,633 1,295,146 +7.1 1,080,390 1,255,025
Denver a a a a a
Pueblo  1,494,640 1,569,089 -4.7 1,186,869 1,131,131

Total (12 cities) 247,414,290 250,316,982 -1.2 257,451,164 272,625,935

Eleventh Fede ral Reserve District-Da IBS-
Texas-Austin... 1,766,856 1,750,326 +0.9 1,379,377 1,731,324

Dallas 58,790,073 57,169,887 +2.8 53,110,832 59.117,043
Fort Worth... 17,483,036 15,742,110 +11.1 16,434,395 15,658,408
Galveston 6,535,000 8,253,000 -20.8 11,392,000 12,209.000

La.-Shreveport. 5,708,003 6,633,201 -13.9 5,963,978 6,108,096

Total (5 cities). 90,282,968 89,548,524 +0.8 88,280.582 94.823,871

Twelfth Feder al Reserve D IstrIct.-Sen Franc ilIC0.-
Wash -Seattle. 51,577,657 50,846,759 +1.4 46,548,994 56,065,650
Spokane 14,513,000 12,447,000 +16.6 12,448,000 13,867,000
Yakima  1,749,585 1,681,078 +4.1 1,457,060 1,583,502

Ore.-Portland.. 41,630,808 40,685,851 +2.3 40,413,784 42,164,569
Utah-S L City- 19,646,029 21,615,319 -9.1 19,135,527 15,578,053
Cal.-Fresno - - 4,003,372 5,021,536 -20.3 4,999,765 5,677,548
Long Beach - 9,227,121 8.361,984 +10.3 8,196,015 8,199,427
Los Angeles_ - 246,202,000 217,211,000 +13.3 207,426,000 183,385,000
Oakland 28,504,402 23,207,333 +22.8 21,829,861 25,550,096
Pasadena 7,821,965 8,052.927 -2.9 7,858,579 7,233,484
Sacramento.. 10,878,244 8.877,377 +27.1 9,730,088 10,355.181
San Diego -  7,357,369 6,155,165 +19.' 7,088,919 0,363,717
San Francisco. 253,179,438 253,944,000 -0.1 204,628,000 236,671.000
San Jose 4,103,501 3,353,437 +22.4 3,089,731 3,290,951
Santa Barbara_ 2,462,625 1,961,770 +25.5 1,625,372 1,937,274
Santa Monica. 2,499,371 2,191,265 +14.1 2,476,073 2,240,187
Stockton  3,055,100 3,153,700 -3.1 3,133,500 3,688,000

Total (17 cities) 708,411,587 668,447,501 +6.0 602,085,268 623,850,639
Grand total (129

cities)  14807211,966 12036078195 + 23.1 116430515251 1484,985.678

Outside NewYork 5,012,276,808 4,743,991,110 + 5.7 4,752,118.787 4,941.868,800

Week Ended Dec. 13.
Clearings at

Inc. or
1928. 1927. Dec. 9126. 1925.

Canada-
Montreal 162,389,495 169,012,155 -3.9 114,626,208 107,326,067
Toronto 149.819,787 150,395,445 -0.4 114,897,121 128,174,720
Winnipeg 71,816,237 78,823,739 -8.9 61,976,539 92,657,773
Vancouver 23,763,663 19,669,011 +20.8 17.844,187 16,240,780
Ottawa 8.586,438 8,434,598 +1.8 5,990,443 6,981,969
Quebec 6,945,659 8,061,497 -13.8 6,715,123 6.173,751
Halifax 4,291,509 3,358,022 +27.8 2,792,103 3,621,524
Hamilton 6,370.598 6,286,657 +1.3 5,624,741 4,725,248
Calgary  16,644,693 11,924,437 +39.6 10,301,088 9,998,451
St. John 3,377,581 3,062,399 +10.1 2,524,780 2,469,529
Victoria  2,733,720 2,365,143 +20.7 1,940,152 2,147,203
London 3,784,092 3,101,104 +22.0 2,720,887 2,873,948
Edmonton 8,185,638 5,598,455 +46.2 5,507,723 5,238,612
Regina 6,807,600 7,562,758 -10.0 5,385,288 6,145.741
Brandon 772,007 693.315 +11.4 706,980 722,493
Lethbridge 797,850 750,811 +6.3 657,800 849,774
Saskatoon  2,854,453 2,696,292 + 5.9 2,284,627 2,622,747
Moose Jaw 1,674,926 1,542,071 +8.6 1,362,622 1,528,965
Brantford 1,441,229 1,361,070 +5.9 1,183,512 1„398,350
Fort William 1,483,501 1,048,369 +41.5 929,394 1,006,205
New Westminster 878,185 755,502 +16.2 658,743 708,007Medicine Hat 630,803 629,858 +0.2 342,684 342,684Peterborough_ 1,025,491 1,068,333 -4.0 806,883 823,705
Sherbrooke ' 924,568 894,842 +33.3 1,062,283 793,208
Kitchener 1,375,620 1,235,679 +11.3 1,100,354 1,139,481Windsor 6.051,229 5,034,749 +20.2 4,257,880 3,582,489Prince Albert _ 482,116 461,322 +4.5 407,866 479,589Moncton  1,138,495 1,082,802 +5.1 1,176,384 1,007,752Kingston 811,752 773.063 +5.0 815,999 776,763Chatham 1,099,285 806,523 +36.3 649,712
Sarnia 863,332 605,597 +9.5 647,649

Total (31 cities) 499.616.552 499,095,618 +0.1 377,895,715 412.667.528
a manager refuses to report weekly clearings. v Estimated.
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Imports.
Prance £3,820
Irish Free State 87.000
British West Africa 27,496

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 £159,08
8,945

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 29 192
5, 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 departur
es from

the form of return hitherto issued, inasmuch as the information is no
w given

in more detail. In the return of the Banking Department, "Other deposits"

are sub-divided showing the proportions deposited by "Banke
rs" and

''Other accounts," while the assets appearing under the design
ation 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 obs

erved

as to the announcement of receipts and withdrawals of gold from th
e 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 wee
k 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 forme
r 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 from mid-day on the 26th ult. to mid-day on the 3d inst
.:

Exports.
Germany £1,229,331
Netherlands  18,480
Switzerland  17,100
Austria  216,350
British India  47,890
Other countries  18.772

£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 
jad. for

cash and two months' delivery respectively were recorded on the 3
0th ult.

The cash quotation remained the same until yesterday, when it eased 1-16d.

to 2630., but the price for two months' was unaltered for five working days.

These movements reflect the condition of 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. to mid-day on the 3d inst.

Imports.
Germany £19.716
Prance  26,297
U. S. A  29,380
Java  11.830
Other countries  48

Exports.
Egypt 
Other countries 

£54,700
12,733

£87,271 £67,433

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees.) Nov. 30. Nov. 22. Nov. 15.

Notes in circulation 18325 18347 18365

Silver coin and bullion in India 10498 10546 10571

Silver coin and bullion out of India
Gold coin and bullion in India 3009 2983 26i6

Gold coin and bul ion out of India 
Securities (Incian Government) 4233 4233 4233

Securities (British Government) 585 585 585

The stock in Shanghai on the 1st inst. consisted of about 61,300,000

ounces in sycee, 91,800,000 dollars and 4.020 silver bars, as compared with

about 60,700,000 ounces in sycee, 89,000.000 dollars and 2,500 sil
ver bars

on the 24th ult.
Statistics for the month of November last are appended:

-Bar Silver per Oz. Std.-
Cash. 2 Mos.

Highest price  26 13-16d. 26%d.
Lowest price  269-16d. 265%d.
Average price  26.704d. 26.764d.

Quotations during the week:
-Bar Silver per Oz. Std.-

Cash. 2 Mos.
Nov. 29  26Nd 26 11-16d.
Nov. 30  269-16:1.26 ,/ d .
Dec. 1  269-16d. 26 %(1.
Dec. 3  26 9-16d. 26%d.
Dec. 4  2634(1. 264d.
Dec. 5  263,0. 26 d .
Average  26.552d. 26.635d.

Bar Gold
Per Oz. Fine.
845. 1130.
84s. 11%d.
84s. 11.5d.

Bar Gold
Per Oz. Fine.
84s. 11 Wl.
84s. 110.
84s. 1134d.
84s. 1134d.
84s. 1134d.
845. 11%d.
84s. 11.5d.

The silver quotations to-day for cash and two-months' delivery are r
espec-

tively 3-16d. and %d. below those fixed a week ago.

goirtuxertial au tiAX celianeons Btvos

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 givo the receipts at Western lake and river ports
for the week ended last Saturday and since Aug. 1 for
each of the last three years:

Receipts at- Flour. I Wheat. Corn. Oats. Barley. I Rye.

bbls.1961bs.lbush. 60 lbs.bush. 56 lbs.bush. 32 lbs.bush.48lbs.'bush.561bs.

Chicago 278,0001 509,000 6,169,000 1,092.000 305,000 127,000

Minneapolis_ 2,381,000 754,000 580,000786,000 139,000

Duluth   2,206,000 55,000 44,000 234.000 177,000

Milwaukee._. 29,0001 20,000 970,000 170,000 314,000 13,000

Toledo  I 192,000 100,000 115,000 1,000

Detroit  I 29,000 24,000 16,000 4,000 8,000

Indianapolis. 57,000 841,000 194,000
St. Louts_ _ _ _ 144.0001 770,000 1,287.000 559,000 64,000

Peoria 880,111 219.000 68.000

Kansas City..1,482,000
.77.000142,000

1,099,000 132,000  
Omaha  I 429,000 454,000 292,000
St. Joseph_ 258,000 210.000 22,000
Wichita  I 492,000 89,000 12,000
Sioux City_ 53,000 693,000 102,000 3,000

Total wk. '28 528,000 8,916,000 13,625,000 3.549.000 1,779,000 464,000

Same wk. '27 449.000 5.893,000 8.189,000 2,209.000 924,000 401,000

Same wk. '26 462,000 4.910,000 5,043,000 2,238,000 668,000 216,000

Since Aug. 1-
1928 10,429,000312,793,000107,752,001 73.972,000 67,027,000 17,522,000

1927 9,827,000286,562,000 90,664,000 72,344,000 44,931,000 26,796,000

1926 9.711  000204.114.000 89.624.000 70.131.00022.901.000 19.446.000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Dec. 15, follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.

New York_ _ _ 365,000 2,029,000 77,000 184,000 846,000 3,000

Portland, Me_ 3,000 192,000 8,000
Philadelphia__ 41,000 800,000 246,000 16,000 17,000 1,000

Baltimore_ _ _ _ 25,000 558,000 190,000 10.000 223,000

Newport News 3,000 43,000
Norfolk 3,000 183,000 128,000 130,000 120,000
New Orleans 45,000 301,000 119,000 54,000 107,000
Galveston_ 156,000 203,000
Montreal.. _ _ 75,000 3,189,000 226,000 405,000 244,000 297,000

St. John, N. B 19,000 607,000 19,000 128,000

Boston 34,000 102,000 6,000 106,000 1,000

Total wk. '28 613,000 8,117,000 1,232,000 824,000 1,799,000 302,000

SinceJan. 12824,217,000271,198,000 78,610,000 34.646,00056,592,00018,355,000

Week 1927... 547,000 5,023,000 269,000 380,000 2,300,000 186,000

SinceJan . 1 '27 22,170,000291.605,000 10.167.000 24,298,00027,761.000 16,294,000

Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ended Saturday, Dec. 15 1929, are shown in the annexed
statement:

Exports from- TVheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.

New York 1,507,630 264,547 118,332 257,201   823,431

Portland, Me 192,000 3.000 8.000

Boston 16,000 8.000   422,000

Philadelphia 929,000 43,000 3,000 20,000   321,000

Baltimore 314,000 112,000 12,000 125,000

Norfolk 183,000 128,000 3,000 130,000   120,000

Newport News   43,000 3,000  
New Orleans 128,000 103,000 21,000 9,000 86,000

Galveston 419,000 26,000 6,000  
Montreal 866,000  8,000 207,000 65,000 436,000
St. John, N. B 607,000 19,000 19,000   128,000

Ilouston 10,000
Halifax 1,000  

Total week 1928._ 5,161,630 719,547 215,332 642,201 65,000 2,469,431
Some week 1027 2472 575 21111152 204 852 411125 204 762 1299 219

The destination of these exports for the week and since
July 1 1928 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 110- Dec. 15 July 1 Dec. 15. July 1 Dec. 15. July 1

1928. 1928. 1928. 1928. 1928. 1928.

Barrels. Barrels. Bushels, Bushels. Bushels. Bushels.
United Kingdom_ 68,962 1,751,882 1.539,384 46,834,757 326,911 1,865,339
Continent 95.220 2,912,092 3,581,356 126,832,215 368,636 1,241,636
So. 8,c Cent. Amer_ 6,000 189,000 19,000 156,000 129,000
West Indies 18,000 227,000 3,000 33,000 24,000 536,000
Brit .No.Am.Cols _ _ 

_- 
_ 1,000 20,000  

Other countries_ _ _ 27,150 527,708 18,890 2,222,494 2,250

Total 1928 215,332 5,608,682 5,161,630 176,098,466 719.547 3,774,225
Trani 1027 204 AAR 5012 071 R 472575 151 501 0011 9111 1152 1 102 720

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,
United States-bush.

Corn.
bush.

Oats,
bush.

Rye,
bush.

Barley,
bush.

New York .1,177,000 91,000 109,000 88,000 743,000
Boston 19,000 3,000 161,000
Philadelphia  555,000 303,000 96.000 7,000 113,000
Baltimore  2,267,000 498,000 112,000 4,000 292,000
Newport News  3,000 32,000
New Orleans  764,000 1,558,000 141,000 52,000 631,000
Galveston  1,715,000 310,000 5,000 215,000
Fort Worth  3,718,000 252,000 218,000 6,000 65,000
Buffalo  6,434,000 906,000 1,350,000 599.000 451,000
" afloat 10,448,000 608,000 594,000

Toledo  2.503.000 23,000 176,000 5,000 30.000
Detroit  238,000 26,000 38,000 11,000 104,000
Chicago 12,972,000 4,936,000 2,642,000 2,261,000 1,137,000
Milwaukee  539,000 1,106,000 715,000 570,000 526,000
Duluth 19,951.000 118,000 187,000 1,415,000 587,000
" afloat  104,000 278,000

Minneapolis 31,263,000 354.000 2,352,000 860,000 2,366,000
Sioux City  485,000 616,000 265,000 42,000
St. Louis  4,067,000 660,000 388,000 3,000 168,000
Kansas City 19,744,000 332,000 99,000 27,000 135,000
Wichita  5,562,000 18,000 2,000 1,000
St. Joseph, Mo  2,296,000 5,000
Peoria  13,000 63,000 825,000 2,000

Indianapolis  772,000 484,000 1.505,000
Omaha  9,004,000 455,000 916,000 50,000 132.000

On Lakes 54,000 46,000

Total Dec. 15 1928...136,594,000 13;200,000 12,563,000 5,966,000 8,819,000

Total Dec. 8 1928_135,104,000 9,602,000 12,262,000 5,529,000 8,707,000

Total Dec. 17 1927_ _ _ 88,507,000 20,329,000 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 1027. Barley

New York, 646,000 bushels; Boston, 218,000; Philadelphia. 219,000; Baltimore
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735,000; Buffalo, 2,679,000; Buffalo afloat, 1,026,000; Duluth, 86,000; total, 5,629,-

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; Buffalo afloat, 13,160,000; Duluth, 263,000; on Lakes, 811,000 bushels,
against 3,080,000 bushels in 1927.
Canadian-

Montreal  8,951,000
Ft. William & Pt. Arthur 27,339,000

  1,210,000
  3,767.000

461,000
1,136,000

594,000
3,065,000

Afloat  4,068,000   1,809,000
Other Canadian  11,574,000   1,706,000 986,000 2,336,000

Total Dec. 15 1928___ 51,932,000   6,683,000 2,583,000 7,804,000
Total Dec. 8 1928-__ 44,831,000   6,301,000 2,492,000 7,103,000
Total Dec. 17 1927.- - 13,835,000   3,684,000 2,068,000 2,492,000

Summary-
American 136,594,000 13,200,000 12,563,000 5,966,000 8,819,000
Canadian  51,932,000   6,683,000 2,583,000 7,804,000

Total Dec. 15 1928-188,526,000 13,200,000 19,246,000 8,549,000 16,623,000
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:

Exports.

Wheat. Corn.

1927-28. 1926-27. I 1927-28. I 1926-27.

Week Since
Dec. 14. July 1.

Since
July 1.

Week Since Since
Dec. 14. July 1. July 1.

North Amer_
Black Sea_
Argentina_
Australia __ _
India 
0th. countr's

Total 

Bushels.
11,050,000

64,000
3,407,000
1,536,000

1,200,000

Bushels.
285,517,000

1,856,000
55,195,000
24,384,000
1,064,000

24,760,000

Bushels.
251,717,000
8,720,000
33,785,000
22,008,000
8,240,000
16,032,000

Bushels.
704,00

4,249,00

Bushels.
6,289,000
1,717,000

153,162,000

332.0001 18,867,000

Bushels.
2,298,000
10,392,000
172,512,000

13,052,000

17,257,000392,276,000340,502,000 5,285,00 180,035.000198,254,000

Foreign Trade of New York-Monthly Statement.

Month.

Merchandise Movement at New Ark.

Imports. Exports.

Customs Receipts
of New York,

1928. 1927. 1928. 1927. 1928. 1927.

January - -
February
March_ _ _ _
April 
May 
June 
July

188,712,467 176,319,795
173,826,482 154,108,888
185,264,893 185,002,299
165,919,118188,933,508
157,580,673163.149,001
144,688,805 185,089,895
149,390.985 58,169,597

August_. 154.359.944166.332.013
September 150,470,783172,707.698

148,120,044 155,804,975
135.898,816 129,848.153
188,891,788 150,660,298
130,785.040 164,037.393
160,186,285139,497.479
147,075,390 127,325,100
147,813,519 38,384.513
139.981,583 142,681,747
103,008,757126,772.088

25,495,311
25,128,590
26,742,317
24,102,748
23,853.273
22.868.179
26,130,12
30,315,88
31,188.72

24,850,299
23.881,705
28,675.460
26,635,472
24,059,482
27,940,184
28,620.038
30,852.825
32,593,222

Total__ 1450172130 1429812994 1271541202 1174989746 235,805,160 243,908,487

Movement of gold and silver for the nine months:

Month.

Gold Movement at New York. Silver-New York.

Imports.

1928. 1927.

Exports. Imports. Exports.

1928. 1927. 1928. 1928.

s s $ s $ $
January -- 795.991 17,840,866 50,866,191 14,466,637 2,819.736 3,913,573
February - 5,763,918 14,060,641 24,536,938 2,084,371 1,652,499 4,325,121
March-- 899.714 1,512,363 96,975,664 1,628,544 2,050,259 2,769,747
April  3,873,068 3.853,056 94,843,016 1,928,638 1,819,080 4,049,989
May  551,762 27,257,660 82,603,409 756,245 1,127,725 3,724,039
June  877,842 8,031,123 97,939,505 932.108 2,762,894 3,432,299
July   605,267 5,215,929 72,403.845 1,090,730 2,395,829 3,401,081
August ___ 863.544 6,107,889 781.074 883,818 2.280.561 5.153,091
September 2,895,149 1,714,313 3,417,972 24,166,981 1,933,646 2.551,976

Total- - -I 17,126,255 85,593.840 524.367,6141 47,937,8721 18,822,129 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.

Dec. 11-The First National Bank of Jerome, Idaho 
Effective June 26 1928. Liq. Agent, the First Security
Bank of Jerome, Idaho. Absorbed by the First Security
Bank of Jerome, Idaho,

Dec. 15-The First National Bank of Junction, Tex 
Effective Oct. 20 1928. Lig. Agent, W. P. Riley, Junc-
tion, Tex. Absorbed by Junction State Bank, Junc-
tion, Tex.

CONSOLIDATIONS.
Dec. 15-First Wisconsin National Bank of Milwaukee, Wis_ _ _6,000,000Second Ward Savings Bank of Milwaukee, Wig_ -1,000,000Consolidated to-day under the Act of Nov. 7 1918, as

amended Feb. 25 1927, under the charter and title of
"First Wisconsin National Bank of Milwaukee," with
stock of 89,000.000. The consolidated bank has four
branches all located in Milwaukee.

18--The Riggs National Bank of Washington, D. C 2,500,000The Farmers & Mechanics National Bank of Washing-
ton, D. 0  252,000Consolidated to-day under the Act of Nov. 7, 1918,
under the charter and, corporate title of the 'Riggs
National Bank of Washington, D. C.", No. 5046, with
capital stock of 83,000,000. The consolidated bank has
four branches all located in Washington, D. C.

Dec. 15-TheSprings National Bank of Cambridge Springs, Pa 
The First National Bank of Cambridge Springs, 

Pa..- 
..

Consolidated to-day under the Act of Nov. 7 1918-,
under the charter of the Springs National Bank of
Cambridge Springs and under the title of the "Springs-
First National Bank of Cambridge Springs," with capital
stock of $100,000.

BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927.
Dec. 16-The Riggs National Bank of Washington, D. C.

Location of branches: At the corner of Wisconsin Ave. andM St., N.W.: at the corner of Wisconsin Ave. and Warren StN. W. (both in Washington, D. 0.).

Capital,
$50,000

40,000

50,000
75.000

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By Adrian H. Muller & Son, New York:

Shares. Mocks. 8 per Sh.
1,000 Island Cotton Co., no par-$100 lot
519,539.37 note of Island Cotton Co.
dated Dec. 1 1928, due Dec. 1
1931 61,000 lot

$93,960.63 note of Island Cotton
Co., dated Jan. 1 1928, due
Jan. 1 1933 $4.500 lot

$6,250 Staked Plains Trust, Ltd.,
liquidation, cl. A 7% ctfs., on
which $4,375 has been paid in
liquidation on acct of principal. -$30 lot

177 Staked Plains Trust, Ltd.,
liquidation, el. B 7% rights-31201ot

175 Staked Plains Trust, Ltd.. abs.
of beneficial interest $50 lot

35 New England Oil Burner Corp-61 lot
40 Villa De Soto Syndicate, Inc.,
common, no par; 10 preferred 35 lot

120 Villa De Soto Syndicate, Inc.,
common, no par; 30 preferred j14 lot

40 Villa De Soto Syndicate, Inc.,
common, no par; 10 preferred.. $7 lot

200 Villa De Soto Syndicate, Inc.,
common, no par; 50 preferred- 321 lot

1,440 Cumberland Coal Products
Corp., common, no par $700 lot

$8,134.61 General 011 Gas Corp.
demand notes dated Dec. 6 1926
and Feb. 3 1927 6250 lot

23 Securities Investing Fund, Inc.,
common, no par $2,300 lot

48,000 Moose Mountain, Ltd.,
ord., par $10; 24,000 let pref.,
par $10 $2,400 lot

5,760 Cumberland Coal Products
Corp., common, no par $2,800 lot

$32,538.49 General Oil Gas Corp.
demand notes, dated from Dec. 6
1926 to Feb. 3 1927 $1,000 lot

5,900 Inter-Ocean Oil Co., Cl, A,
no par $100 lot

10,000 Crown Central Petroleum
Corp., no par $1,000 lot

136,734 Frank J. Hayes mining Co.,
non-assessable, par 25c $120 lot

1,000 Indian Creek Mining Co.,
Par $1 $1 lot

339 Kanawha & Hocking Coal &
Coke Co., corn.; 103 pref $550 lot

$1,000 partic. certif. of beneficial
int. In Simplex Metal-Bound Box
Syndicate $4 lot

30 Sphinx Motor Co.. Pref. v. t. c.;
60 common v. t. C $1 lot

7,500 Frisco Consol. Mining Co.,
Ltd., par $1 SI lot

22,159 Chicago-Gow Ganda Mines
Co., Ltd., par $1 $13 lot

783 American Raylo Corp., corn.,
no par $100101

$59,743.75 demand note of Amer.
Raylo Corp. dated Oct. 19 '283100 lot

629,123.43 demand note of Amer.
.Raylo Corp. dated Oct. 19 '28$100 lot

100 Hydrogenated 011 Co., com___68 lot
20 Haven Heights Realty Corp..
Par $50; $18,000 ctf. of indebt.,
series A, dated Oct. 15 1923_.525 lot

2,000 Deepwater Coal & Iron Corp.
common v. t. c., no par $50101

1,000 Deepwater Coal & Iron Corp.,
preferred 6100 lot

$19,000 K. C. Rys. Co. 2d 65, ser.
A, 1944, Jan. 1920 and subseq.
coupons attached, ctf. of del).
N. Y. Trust Co 

445 Terminal Factory District  1
63 Tabard Inn Corp., Pref.. Par $10;
79 Tabard Inn Corp., corn., par
$10; 100 Comstock Tunnel Co.,
par $2 $85 lot

3,000 Bolivian Petr. Co., no par.$100 lot
400 Bolivian Petrol. Co., no par. .850 lot
3,500 King Edward Silver Mines,

par $5 $20 lot
50,664 Toyah Basin 011 Co., par
$1 $55 lot

10 Huff Deland Dusters, Inc.,
prof.; 20 common, no par $25 lot

60 Huff Deland Dusters, Inc.,
pref.; 100 common, no par $25 lot

50 Huff Deland Dusters, Inc.,
pref.; 80 common, no par $25 lot

100 Huff Deland Dusters, Inc.,
prof.; 400 common, no par $25 lot

1,025 Osceola Cypress Co., pref.-- 5
312L4 Osceola Cypress Co., coin- 1
825 Trinidad 011 Fields, Inc., el. A,
no par $160 lot

Ctf. of membership. 20 member-
ships of the Borine Mfg. Co. of
New York $25 lot

5 El Dorado Royalty 22 Inv. Co_320 lot
50 Gibson 011 Corp., corn., par $1;
44 Motoramp Garages of Amen.,

Inc., corn.; 11 Motoramp Garages
of Amer. Inc., pref.; 50 F. ez H.
Realty Co., let pref.; 50 F. &
Realty Co., common $2 000 lot

240 Nevada Sliverfields Co. (Inc.
Nev.), par $5; 500 United Magma
Mines Co. (Inc. Ariz.), par $1;
2,500 Stewart Mining Co. (Inc.
Idaho), par $1; 100 United Mines
Co. of Guanajuato (Ind. S. D.).
par $5; 200 Peabody Consol.
Copper Co., temp. ctf. (Inc.
Ariz.), par $5 $50 lot

150 Schuitz-Goldmann, Inc. (Inc.
N. Y.), corn.; 20 Tex La Home Ill
Corp. (Inc. Del.), corn., no par;
10 Tex La Home Oil Corp. pf..$21 lot

5 364-1000th Hilandale Land Co.,
Inc., no Par $5 lot

10 Frederick Southack & Alwyn
Ball Jr., Inc.. pref.; 10 corn.
v. t. c., no par 81101

12,000 Montana & Mexico Mining
Co., par $5 $3 lot

200 N. Y. Bottling Co., Inc., no
par $80 lot

25 Epom Corp., pref 87 lot
50 Staten Island Garage, Inc.,
common; 50 pref $15 lot

100 Standard Gas Equip. Corp.,
pref. with warrant attached for
50 shares common $4,000 lot

82 Seaboard Finance & Investment
Co., no par $50 lot

65 General Syndicate, Inc., temp.
certifs., no par $50 lot

$1,800 demand notes of Robert S.
Finney, dated from Nov. 23 1921
to Nov. 11 1926 $1101

187 Rockhill Coal dz Iron Co., pref -$20 lot

Shares. Stocks. Per Sh.
100 Texas Iron & Steel Co $5 lot
115 Aeolian Weber Piano & Pianola •
Co., pref  51

100 Haskelite Mfg. Corp., corn.,
no par  2536

2,004 Madeira, Hill & Co., cl. A
common  6

50 Red River Land & Oil Co., pref.;
60 common v. 1. c., no par-___610 lot

50 Utica Valve & Fixture Co__-_626 lot
50 Greene Vale School $22 lot
50 Vegetable 011 Corp., prof.; 25
common, no par $22 lot

10 Green Vale School $5 lot
30 Green Vale School, pref  236
100 Nor. Amer. Title Guaranty Co.
cap. stock v. t. c.; 100 No. Amer.
Security Corp., corn. v, t. c., no
par; 100 Nor. Amer. Security
Corp. pref., par 350 $1,000 lot

100 Northwood Holding Co., Prof.;
100 Northwood Holding Co.,
corn.; 60 Palm Beach Guaranty
Co., corn.; 50 Palm Beach Guar-
anty Co., pref 835 lot

50 Northwood Holding Co.. pref.;
50 common $10 lot

100 Tennessee Natural Devel. Co.
(Inc. N. Y.); 165 United Rye.
Co. of St. Louis, corn.; 1 United
Rys. Co. of St. Louis, Mo.,
Preferred $10 lot

460 New England Oil Refg. Co., p1.860 lot
200 Burnoll 011 Burner Corp., no

par $9 lot
30 Amer. Diners System, Inc.,

pref.; 150 corn., no par $411 lot
8,500 Gilbert Mammoth Last Hope
Mines Co., par $1 $100 lot

50 Keystone Forging Co.. pref.;
25 cl. A, common, no par $50 lot

20 Vegetable Oil Corp., pref.; 10
common, no par $10 lot

7 BLughamton (N. Y.) Trust Co.,
50 Liquid Air Power & Auto Co.,
(Inc. W. Va.) 53 lot

100 Potrero Co., pref 5710$
100 Old Reliable Motor Truck
Corp., Cl. B 2d pref 81 lot

47 Clay Realty Co 55101
25 Mizner Devel. Corti $5 lot
All right, title and int., If any, in
and to lot No. 39, block 51. of
Mizner Devel. Corp., Boca Raton
Fla $5 lot

All right, title and int., if any, in
lot No. 1, block No. 405, on Ritz
Carlton Golf Course addition of
Mizner Devel. Corp 55 lot

8236 Atlantic Concrete Material Co.$5 lot
80 Amer. Elec. Equip Co., corn -$9 lot
80 Amer. Elec. Equip Co., pref_ _811 lot
50 Manus Diesel Engine Co., com.$15 lot
30 Columbia Grapbophone Mfg.
Co. pref. (old) $5101

12,504 reichsmarks Panaglotis Avra-
mlkos Aktiengesellschaft shares_65 lot

7,000 Banner Consol. Mines, Inc.
(Del.), par $1 $10 lot

2.375 Western Mines Consol., Inc.
(Nev.), par 51 82101

100 Cinder Tile Co., pref  1
90 Hertz DrIvurself Stations, pref_$20 lot
265 Hyland-Stanford Co., pref $5 lot
100 Maurice Chalon of Paris, Inc.,

Preferred $1 lot
5 Maurice Chalom of Paris, Inc.,
common $5 lot

86,000 rubles Imperial Russian
Govt. short-term inter, war loan,
Interest 5 Li % $20 lot

20 Carolina Theatres, Inc., no par_il lot
2,000 Colombian 011 Concessions,
temp. etfs., no Par $200 lot

59,800 Gardner Mtn. Devel. Co.,
par 35; 12,500 North Butte Mtn,
Copper Co., stpd., par 65: $50.-
000 Gulf Fla. & Ala. Ry. Co. 1st
5s, July 1927 and subs, coupons
attached, ctf. of dep.; $8,250 Gulf
Fla. Ez Ala. Ry. Co. pattic. rots.;
$500 Danville Olney & Ohio River
RR. Co. 1st 7s, of 1910; 50 Over-
man Tire Co., com.: $500 I. S. C.
Corp., 6% deb. bond, Oct. '31.8250101

100 Canners Warehouse Corp. Cl. A
temp. certif., par 825 85 lot

40 Standard Supply az Equipment
Co., class A, no par $16 lot

110 Central Sugar Corp.. common;
220 Kinney Coastal Oil Co.;
400 West Virginia Oil Co.  313 lot

897 Langley Mills, 2d pref $50 lot
500 Langley Mills, 1st pref 5200 lot
10 D P W Co., Inc $1 lot
288% notes, $2,000 each, made by

the U. S. 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 $50 lot

2,000 Oklahoma Oil Co., pref.
(Del.), par $1; 74 Stockholders'
Service Bureau Corp. (Tex.),
par 51; $300 Building Materials
Corp. (Del.), S. F. & let ref. 78,
Jan. 1927 and subs. COUPOns
attached; 34 Building Materials
Corp., corn., no par; 50 Building
Materials Corp., pref., par $25;
27 Nevada United Mining Co.
(Ariz.), stpd. treas., par $1;
1736 L. Q. Naisawald & Sons,

• Inc. (N. Y.); 1 unit Hoses Gusher
Syndicate, Ft. Worth, Tex., par
510; 131 Revere 011 Co. Joint(
stock Assn.), Texas beneficial
int., par 51; 35 Nalsawald Trading
Co., Inc. (N. Y.); 100 Denbigh
Mining Corp. (W. Va.), par $1;
500 Producers' Devel. Co. (W.
Va), par 51; 300 Consol. Arizona
Smelting Co. (Me.). Par 55:
10 Victoria Oil Co. (W. Va.). par
$10; 205 Security Producing &
Drilling Co. (Del.). Par $1.--$400 lot
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Shares. Stocks. $ per share. Shares. Stocks. $ Per share.
203 Amer. Social Registry, Inc. 40 Amer. Social Registry; Inc.

, (N. Y.), 6% cum. pref $35 lot (N. Y.), common $10 lot
450,000 marks City of Dortmund-38 lot 201 Leigh-Emmerich Lecture Bu-
8 Oscar Trilsch Co. (N. Y. corp.). ream, Inc.(N.Y.),com.,no par.$20 lot

cl. A. com., no par; 4 Oscar Trilsch 1,514 Chicago Elev. By., coll. tr.
*Co., pref.; 1 Manitou Mineral pref. partic $45 lot

Water Co. (Colo. corp).. old corn.; Bonds. Per Cent.
20 Autopress Co., pref. N. Y. $12,000 Alaska Anthracite RR.
corp.), par $10; 2 Flushing Co-. Co. 1st M. 20-yr. s. I. bonds,
operative Stores, Inc. (N. Y. ctf. of deP $52 lot
corp.), par $5; 15 Community $100,000 Inter-Ocean 011 Co. 1st
Bond & Mtge. Co., pref. (Del. 10-yr. cony. s. f. 7s, 1935-325,000 lot
corp.). pta 350; 15 Community 312,000 Lake Surprise Mining Co.
Bond & Mtge. Co., corn., no par; 1st lien 8s, Dec. 1 1929 $35 lot
10 E. S. Burnham Packing Co. $14,000 Toledo Peoria dr West. Ry.
corn. (Del. corp.), par $10-$400 lot 1st 4s, 12% payment stpd., ctf.

2,000 Electric Gold Mines Co. of deposit $210 lot
(Nev.), par $1; 1,250 Boone Cons. $LOW Toledo Peoria & West. Ry.
011 Co. (Del.), par $1; 38 Ohio let 4s, 12% payment stpd., ca.
Body & Blower Co., Inc. an re- of deposit $17 lot
ceivership) (Ohio), no par; 334 32.000 Jacksonville & Havana RR.
Huron Copper Mining Co. (Del.), prior lien 6s, due 1946 $75 lot
par $1; 2,000 Amer. Lead Mines, $4,000 Chicago Springfield & St. L.
Ltd. (Idaho), par 100.; 375 Prime prior lien 68, due 1946 5210 lot
011 Co. (Calif), no par: 300 Gen'l $10,000 Texas Iron & Steel Co. 1st
Thomas Mines Co. (Nev.), par 75, June 1 1924 $10 lot
be.; 1,250 U. S. Continental $7,000 General Fuel 1st s. f. 88,
Mines Corp. (Del.), Par $1; 300 series A. Sept. 1 1926, Mar. and
Peer 011 Corp. (Del.), no par_ __$9 lot Sept. 1926 coupons attached__ .$25 lot

201 Leigh-Emmericn Lecture Bu- $7,500 Seaboard Portland Cement
reaus, Inc. (N. Y.), 8% cum. Co. 6% bonds, July 1 1927. July
pref., par $50 $100 lot 1910 and subse. coups. attached.$10 lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ per sh.
9,274 Old Colony RR 135 ex-div.
4 Webster & Atlas National Bank_ _209
25 First National Bank 4844
3 Beacon Trust Co 280 ex-rts.
100 U. S. Worsted Corp., com----$8 lot
20 Nashua Mfg. Co., corn  3836
15 Amoskeag Co., corn. (old)  92
76 Newmarket Mfg. Co  71
6 Sharp Mfg. Co., prof  14
20 Richard Borden Mfg. Co.;
35 Locomobile Co. of America,
common as bonus  944

100 U. S. Worsted Corp., com $8 lot
29 Lowell Hosiery Co $20 lot
5 York Mfg. Co  134
10 Connecticut Mills, 1st prof  30
10 Connecticut Mills, corn. A, v.t.c.
Par $10  50c.

20 Towle Mfg. Co  89
50 York Mfg. Co 13-134
128 Old Colony Silk Mills Corp..- 40
15 Warwick Mills  20
27 Border City Mtg. Co  94
24 Flint Mill  55
3 Davol Mills  11
30 Ipswich Mills, pref  28
100 Lancaster Mills, prof 134-14
220 Ipswich Mills, corn $105 lot
170 Ipswich Mills, corn $88 lot

535 lot60 Ipswich Mills, corn 
$86 lot170 Ipswich Mills, corn 

65 Havana (Me.) Rys., Inc  5
28 Nashua St. Ry. Co., com $15101
12 Amer. Glue Co., corn  384
4 Boston Insurance Co 480
140 Wickwire Spencer Steel Co.;

corn. tr. ctf.; 40 Utah Consol.
Mining Co., par $5; 1,250 South-
ern States Consol. Corp., par $1;
9,617 Home Oil Co., par 51;
5 Cuban Sugar Mills Corp,
corn.; 10 Gaston Williams dr
Wigmore. Inc.; 10 Quigley $111s-
naCE1 de Foundry Co., pref.;
86 Humbert Toymakers, Inc.,
corn.; 15 Humbert Toymakers,
Inc., pref.; 10 Walden-Worcester,
Inc., 2d pref. temp. ctfs $50 lot

15 Internat. Nitrogen Co., Pref.;
9 Internat. Nitrogen Co., corn.;
50 Chemical Copper Recovery
Co., par $1; 200 Colonial Motors
Corp., corn., par $10; 5 Colonial
Motors Corp., pref.; 60 Sterling
Tire Corp., corn., par $10; 5 Sterl-
ing Tire Corp., pref. B $3 lot

If Boston Insurance Co .480
200 Boston & Worcester Elec. Cos.,

corn.; 200 preferred $234 lot
10 Darco Corp.. pref. A; 5 com_ .._ _51 lot
12-20-40 Central Mother Lode
Mines Co., par $1 $1 lot

10 Hershell Spillman Motor, corn.,

600 Whiting-Adams Co., pref 
$1 lot
30

par $50 

3 Stevens Walden-Worcester Co.,
common  50c.

10 U. S. Worsted Corp., corn.;
3 1st pref.; 59 1st pref. scrip.;
200 Argenta Mines Co., par $1.-$3 lot

1,000 South Utah Mines & Smelters,
Par $5 $14 lot

2 units First Peoples Trust....50 ex-div.
10 Bigelow & Dowse Co., corn 215
10 Eastern Engineering Co., trust

ctf., par 5500 $20 lot
13 Kinney Mfg. Co., corn $27 lot
1,500 Gila Copper Sulphide Co.,
common, par $10 $3 lot

10 Rheabat Corp., Prof.; 30 com-S5 4 lot
I Boston Athenaeum, par $300.- _750
100 Shoe Thread Corp.. corn 

" lot108 Emerson Shoe Co., 3d pref. 
(old); 1 2d Prof. (old); 73 lot Prof.
(old); 125 common (old) $125 lot

25 Shoe Thread Corp., corn 214 lot
$3,000 Brown Beckwith Corp. 78,

1944, coup. Dec. 1926 and sub.
on; 10 Lake Torpedo Boat Co.,
par $10; 10 Clyde River Power
Co., pref; 55 Rochester dc Syra-
suse RR. Co., prof $10 lot

10 New Eng. Southern Corp., com.$5 lot
40 Lockwood Greene & Co., Inc.,

pref.; 6 common $5 lot
12 Converse Rubber Shoe Co., Prof- 180.
400 Arizona Southwestern Copper

Co.. Dar $1 $1 lot
475 Heywood Wakefield Co.. com_ 24
100 Thomas Products, Inc., corn. A;
50 preferred, par $50 $1 lot

200 Lockwood Greene & Co., Prof.;
30 common B $11 lot

84 New Bedford Stor. Wareh'se Co. 80
5 Mass. Bonding & Insur. Co 636
30 Universal Chain Theatres, pref.,
allotment certificate  25

4 F. H. Roberts Co., pref. C  534
10 Home Bleach & Dye Wks., com.$1 lot
225 Savings Spring Co., prof.;
410 common, par $10 $1 lot

Shares. Stocks. Per sh.
10 F. H. Roberts Co., 7% pref._ 42
5 McClure Publishing Co., corn.;

1,000 Denbigh Mining Corp.,
par $1 $34 lot

15 Rollstone Paper Co., lot pref.;
6 Rollstone Paper Co., corn.;
10 Mass. Chocolate Co., pref.:
10 l'aidco Oil Corp., v. t. c .-_ __ 55 lot

10 Walter M. Lowney Co.; 25 Now
Eng. Southern Corp., prior pf.$14 lot

3,500 Miami Zinc Mines Co.,par$10 Sc.
50 Abbot Downing Truck & Body
Co., pref.; 100 common $3 lot

14 units First Peoples Trust_ _50 ex-div.
24 special units First Peoples Trust 3
500 Amer. Insulator Corp., pref.
(Del.), par 550:800 corn. (Del.)$550 lot

50 Converse Rubb. Shoe Co., Pref.$10 lot
300 John L. Whiting-J. J. Adams
Co., pref  32

200 Lewis A. Crossett Co  480.
19 New Eng. Power Assn., 6% pf- 974
20 William Whitman & Co., Inc.,

preferred 934 ex-div.
25 New Bedford Gas & Edison
Light Co., =den.. Par $25  944

10 Springfield Gas Light Co., v.t.c.,
Par $25  63

100 Hotel Bellevue Trust $1 lot
100 Nathan D. Dodge Shoe 

Co.,preferred $200 lot
100 Great Nor. Paper Co., par $25_ 65
5 New Eng. Southern Corp., com_215 lot
100 Easton Investment Co  75
25 Industrial & Research Lablories $1 lot
2 demand notes Tula Iron dr Lum-

ber Co., $500 each; 20 demand
notes Am. Group of Mines Co.,
face value 545,550; 10 demand
notes Am. Group of Mines Co.,
face value 512,800; 40.000 Am.
Group of Mines Co., Par $1;
3 demand notes Arlon Mfg. Co.,
face value $10,000; 250 Win-
chester Brick Corp., pref.,
par $10 $100 lot

1,320 Rockett Lincoln Co., Prof.,
par $10 $100101

2 demand notes Am. Group of
Mines Co., face value $3,500... _$25 lot
Bonds. Per Cent.

$15,000 N.Y. State Ry. Co. 44 %,
Nov. 1962 424 & int.

$5,000 Flour Mills of America,
634%, 1946 80 ex-int.

$20,000 Detroit Ypsilanti Ann Ar-
bor & Jackson By. 1st 5s, Feb.
1926, ca. of deposit 5400 lot

$9,000 Grand Rapids Grand Haves
& Muskegon Ry. C9. 1st 55,
July 1 1926, ca. of deposit.- -Si 20 lot

28,000 Chicago Peoria dr St. Louis
RR. 44 %, 1930, at. of den.;
$800 Jacksonville & Havana RR.
68, 1946; $1,600 Chicago Spring-
field & St. Louis RR. 68, 1944_350 lot

$3,000 Detroit By. dr Harbor Ter-
minal 75, May 1935 5 flat

$300 Order of Elks Boston Lodge
No. 10 68, April 1940 50 flat

$1,000 Haverhill Bldg. Tr. 55, 1936_ 804
2 notes for 53,888.89 each, dated

July 23 1925, one due in 2 years
and one due in 3 years; secured
by a 1st mtge. on 174 acres of
land in Sec. 17, Twp. 47, Palm
Beach Co., Fla.; int. has been
paid on these notes to Mar. 11
1927; endorsed without recourse $36101

2 notes for $3,333.34 each, dated
Aug. 13 1925, one due In 2 years
and one due in 3 years; secured
by a 1st mtge. on land in See. 17,
Twp. 47, south of range 43 east;
Int. has been paid on these notes
to Mar. 11 1927; endorsed with-
out recourse 235 lot

Note for $100,000 upon which $7,-
500 has been paid 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 is
subject to 9 other known 1st
mtges., varying in amounts; int.
on this note has been paid to
Jan. 31 1927; endorsed with-
out recourse $50 lot

2 demand notes, one for $50,000 and
one for $25,000, dated Oct. 1
1928: made by Miami Land &
Fruit Co.; endorsed without
recourse $200 lot

Note for $10,000, dated Apr. 24
1920, due 6 mos. after date to
the order of F. W. Estabrook and
S. B. Avis and signed by Cum-
berland Mountain Coal Co., lot
S. B. Avis, Pres. de Tress $25

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ NT 8h. Shares. Stocks. $ Per sh.
5 Waltham Nat. Bank (Waltham), 50 units; 100 Insur. & Bank Stock
Par $75 225 Trust cl. A; 20 Insur. & Bank

6 First Nat. Bk. of Boston.. .48534 ex-div. Stock Trust cl. B $46 per unit
15 Appleton Co. common  10 25 New England Power Assn. com_ 904
1 Troy Cotton .Sr Woolen Mfg. Co., 5 Reed-Prentice Co. common $3 lot
Par $500  50 Kinney Mfg. Co. prof  5

15 Hamilton Mfg. Co  25 Beacon Chocolate Co. corn., par
25 Nashawena Mills  $10  $14 lot
15 Peppered Mfg. Co  184 Crandall & Co $3 lot
30 Arlington Mills  80 Bowman-Biltmore Hotels Corp.
20 Border City Mfg. Co  2d prof  15
10 Nashawena Mills  16 Bowman-Blitmore Hotels Corp.

534
$24 lot

43)4
10811
38
93.4
43%

12 Nat. Fabric & Finishing Co. - g
pref.  40

100 Nat. Fabric dr Finishing Co.
common   19

7 Ipswich Mills common 664
25 New England Southern Mills

M11110E1  $2 lot
30 Hamilton Mfg. Co $24 lot
22 Hamilton Woolen Co  3336
20 Hamilton Mfg. Co $344 lot
25 Lancaster Mills common  134
44 Nashua Mfg. Co. common  38
15 Sharp Mfg. Co. common  Sc.
500 Ipswich Mills common  55c.
34 Tremont & Suffolk Mills (29%

paid in liquidation)  234
15 Wamsutta Mills  3931
20 A. L. Bayles & Sons Co. corn.,
Par $25; 20 pref.

' 
par $50 $1 lot

410 U. S. Worsted Corp. 1st pref.,
21c.-30c.

60 Everett Mills  636
250 Hamilton Woolen Co  3434
30 U. S. Worsted Corp. let pref.;
$90 div. scrip $134 lot

58 3-10 B. B. & R. Knight Corp.
class A v.t.c .  11

15 Indian Orchard Co. (div. on)___ 65
10 North. Mass. St. By, pref._ _$14 lot
50 Old Colony RR 135-4 ex-div.
100 K. C. Clay Co. dr St. Joseph RY.

prof   14
620 Suburban Elec. Securities Co.
common  42c.

500 Suburban Elec. Securities Co.
2d preferred $1,525 lot

32 Suburban Elec. Secur. Co. 1st Of. 17
10 Amer. Glue Co. common  3834
12 Quincy Mkt. Cold Storage &
W'house Co. prof  65

34 New Eng. Confectionery Co_ _ .280
27 Boston Belting Corp. pref  50c.
8 Converse Rubber Shoe Co. pref.
(ca. of deposit) $14 lot

25 Boston Woven Hose dr Rubber
Co. common  85

50 Great Northern Paper Co. corn.,
par 525  644

10 New Eng. Power Co. 6% pref.,
112 ex-div.

180 Beacon Participations, Inc..
class A prof  194

1,500 Smethport Extract Co., Inc.,
common  $25 lot

35 Converse Rubber Shoe Co. pref. 25c.
500 Trinity Copper Corp. par $5_33 lot
200 United Elec. 11111. class A com.$10 lot
50 Rollatone Paper Co. let prof.;
20 common $1 lot

5 Boston Woven Hose & Rubber Co.
C010133011  85

26 Boston Chamber of Commerce
Realty Trust 2d prof $26 lot

50 Land Co. of Florida common... 15
6 Ludlow Mfg. Associates  5
300 J. R. Whipple Corp. com......$50 lot
4 John Abbott Stores corn $1 lot
4 New England Power Co. 8%

preferred  112 ex-dtv.
100 Great Northern Paper Co. Par
$25   644

65 Lake Copper Co. par $25 $10101
100 F. M. Hoyt Shoe Co. pref  24
40 Rochester Factory Holding Co.,

par $25 $5 lot
46 F. H. Roberts Co. class C pref. 6
65 Checker Taxi Co. pref., par $10_ 60c.
4 John Abbott Stores, common_ _21 lot
50 Alaska Gold Mines Co.. par $10_ 2c.
100 Jessup dr Moore Paper Co. corn- 434
10 Jessup dr Moore Paper Co. pref._ 30
100 Beacon Participations Inc.

class A pref  194
3 Reed-Prentice Corp. common;
3 Reed-Prentice Co. common-54 lot

361 Beacon Participations Inc.
class A prof 194-204

5 New England Power Co. 6%
prof  112 ex-div.

16 San Juan Sugar Co. pref 3.5 lot
255 Wickwire Spencer Steel Corp.
common (trust cas.) 400

97 Alsatian Machine Works, Ltd- - 5
15 New Eng. Pow. Co. 6% pref.,

112 ex-div.
6 New Eng. Pub. Serv. Co. com-
mon 71 ex-div.

185 Jealous & Fitch Inc., prof  20
1 Charlestown G. & E. Co., par
225 130

10 Eastern Mfg. Co. let prof  83
1 Boston Athenaeum Dar $300 740
100 Thomas Products Inc., 

pref._-
_ 1

257 Old Colony Trust Associates,
60-62 ex-d1v.

90 L. A. Crosset Co., pref  500.
7 Dennison Mfg. Co. 7% pref. _1054
8 Mass. Utilities Associates, pref..

par $50  45
850 Wickwire Spencer Steel Corp.

(trust etre.)  31c.
1 No. Bost. Lag. Prop. pref. (un-

deposited), Par $50  50
7 First Carolina Joint-Stock Land
Bank  20

5 Engineers Pub. Serv. Co. 5%
cony. pref. 91 ex-d1v.

65 Carson Hill Gold Mining Co.,
par $1  64

213 Wickwire Spencer Steel Corp.
common trust Ws  33c.

20 units; 20 Insurance & Bank Stock
Trust class A; 4 Insurance dr
Bank Stock Trust class B. _346 per unit

20 units; 4 Industrial Finance Co.
of Mass. common; 21) Industrial
Flnance Co. of Mass. pfd.$49 per unit

1 2-5 Tenney Realty Trust $126 lot
500 Bolivian Petroleum Co $30 lot
4 units First Peoples Trost $50 lot
5 Boston Chamber of Commerce

Realty Trust 2d prof $10 lot

1st pref  36
4 units First Peoples Trust  50
10 Logan Johnson Co. pref $1 lot
100 Mass. Gas Cos. pref  76
10 U. S. Rubber Co. 1st pref  76
25 Becker Milling Machine Co 

Prof. (participating ca.) $3 lot
100 Keystone Tire & Rubber Co-$4 lot
50 Island 011 & Transport Co. com-
mon v. t. c 50c. lot

31 Mass. Chocolate Realty Trust,
preferred   634

15 Rollstone Paper Co. let pref;
6 Rolistone Paper Co. corn $4 lot

25 Hancock Consol. Mining Co.,
Par $25 $40101

150 E. A. Canalizo pref., carrying
45 E. A. Canal's() corn.; 10 Pil-
grim Export Co. corn.: 15111 Carter
Macy Inc. common $3 lot

100 Pope Mfg. Co. pref.; 100 the
Pope Mfg. Co. corn.; 10 Har-
graves Mills; 100 Century Steel
Co., par $10; 300 Texas-Califor-
nia 011 & Mining Co. par 51;
6,000 Sunburst Consol. Mines
Corp., par $1 $2101

10 U. S. Worsted Corp. corn.; 6
U. S. Worsted Corp. 1st pref.;
17 Wickwire Spencer Steel Corp.
trust ctf.; 5 Home Bleach dr Dye
Works prof $10101

10 Farms Co. class; 20 Beacon Choc-
olate Co. pref., par $10; 40 Allied
011 Corp. corn., par 510 560101

25 New England Publisher Service
Inc., corn., par 55; 40 New Eng.
Pub. Serv., Inc., pref., par $5;
1 B. B. de R. Knight Corp. class C
corn., v, t. c.; 10-30 B. B. & R.
Knight Corp. class C corn.,
v. 1. 0.; 10 John West Thread Co.
Prof.; 1 Reed-Prentice Co. pref.;
1 Been-Prentice Corp. corn.; 1
Reed-Prentice Corp. pref., Par
$50  32510$

54 New Eng. 011 Refg. Co. cons.,
V. t. c.; 50 New Eng. Oil Refs.
Co., prof $15 lot

77 Eastern Kentucky By. Co.
corn.; $130 Eastern Kentucky Ry.
Co. com. scrip; 145 Eastern Ken-
tucky By. Co. pref $34 lot

10 Ohio Body & Blower Co., Inc.,
CODIM011  $1 lot

200 Carbo-Oxygen Co. common.
Par $5  $10 lot

50K. C. Clay Co. dr St. Joseph Ry •
Co. pref.; 180 K. C. Clay Co. dr
St. Joseph By. Co. com_154 on pref.

2,000 Lockwood Greene& Co., Inc.,
corn.; 500 Lockwood Greene &
Co., Inc., prof $50 lot

1,700 Cascade Mining dr Ditch Co.
Of Maine $1 lot

20 Rheabat Corp. pref.; 30 Rheabat
Corp. common $1.25 let.

135 U. S. Steamship Co. (ctf. of
dep.), Par $10; 100 Utah Consol,
Min. Co., par $5; 3934 Wickwire
Spencer Steel Co. corn $10 lot

20 Southern Fields Petroleum, par
$10  $1 lot

30 New Eng. Oil& Refg. Co. Prof.,
30 New Eng. Oil & Refg. Co.
0001Z0011  $16101

125 AJ8x Realty Corp. Prof.; 125
4jftealty Cop, corn., par $10 $10 lot

4 Cdzlverse Rubber Shoe Co. pref.;
10 Converse Rubber Shoe Co.
Common $24 lot

27 Western By. Co. of Mexico,
Ltd., par £5; 475 Austin Water
Co $10101

10 National Conduit dr Cable Co.;
50 Island 011 & Transport Corp.
v. 1. C  $3 lot

5 Eastern States W'house & Cold
Storage Co., pref.; 50 Converse
Rubber Shoe Co., pref $25 lot

50 Trinity Copper Corp., par $5;
125 Revere 011 Co.

' 
par $1; 100

First Nat. Copper Co., par $5;
200 El 0 S 011 Co., par $1; 500
New Idria Quicksilver Mln. Co.,
Par $5; 200 Amer. 011 Engineer-
hag Corp. sub receipt, $6 paid,
par $10; 8,000 Consolidated Sil-
vers, Inc., par lc . $27 lot

40 Townsite Corp. Prof.; 40 pref.
stock warrants; 20 common $2 lot
Rights- Per right.

20 Beacon Trust Co., when issued_ 94

Bonds- Per cent.
$5,000 Thayer West Point Hotel
Corp. 648, Aug. 1945 ctf. of
deposit 30 flat

$700 Seattle ez Ranier Valley Ry.
gen. 38, July 1934; 2400 lot 6s,
July 1931; $600 income 13s, July
1934  215 101

$5,000 Colina Lumber Co. 1st Os
1924  Ise lot

$2,000 Detroit By. & Harbor Term.
cony. 75, 1935, ctf. of dep.-$200 lot

$1,000 Wickwire Spencer Steel Corp.
coll. tr. 7s, Jan. 1935, ca, of dep.40 flat

$5,000 Windsor Coal Co. 68, July
1944  80 & int.

$1,000 K. C. Rye. Co. 2dm 5s,
son. B, 1944, ca. of dep $5 lot

55,000 Eastern Mass, St. Ry. Co 
44s, Jan, 1948 62 & int.

$5,000 Fort Lauderdale (Fla.) 68,
Jan. 1946 80 & Int.

$5,000 Fort Lauderdale (Fla.) 68,
Jan. 1946  80 & int.

$1,000 Wiscotuiln Central Ry. lot
45, July 1949 82 & int.

$5,000 Lake Worth (Fla.) 6s, Oct. 15
1933  25 dc In t
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By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ Per sh.

2 Interborough Bank of Prospect
Park, Pa 136

25 Auxiliary Fire Alarm & Teleg. '
Co. common  34

4 Amer. Dredging Co 150

2 Mfrs.' Title & Tr., par 550  52

75 Media (Pa.) Title & Tr. Co__  200

15 Philadelphia Nat. Bank 897

37 Philadelphia Nat. Bank 890

2 Central Nat. Bank 838
14 National Bank of Germantown,

par $50 640
2 Penn Nat. Bank 808
44 Drovers & Merchants Nat. Bk160
10 Ocean City (N. J.) Nat. /3ank 210
3 Springfield (Pa.) Nat. Bznk 149
5 Roslyn (Pa.) Nat. Bank  62M
2 Corn Exchange Nat. Bank & Tr_ 1060
3 Corn Exchange Nat. Bk. & Tr_1052

30 Guardian Bk. & Tr., par $50  95M
25 Mitten M.&M. Bk .&Tr. (stpd.) _120
25 Aldine Trust Co 262
1 Broad St. Trust Co., par $5&_.._ 90
1 Susquehanna Title & Trust Co.,
Par $50  68

2 Security Title dr Tr. Co., par $50_ 70
11 Manayunk Trust Co., par $25 234
B Republic Trust Co., par $50-  177
10 Allegheny Title & Tr. Co  63
10 Bankers Trust Co., par $50-162
75 Bankers Trust Co., par $50-A6154
50 Bankers Trust Co., par $50....-161M
15 Provident Trust Co 871
10 Provident Trust Co 87054
20 Provident Trust Co 867
62 Belmont Trust Co., par $50-..-175
2 Girard Trust Co 2002
10 Central Tr. & Say. Co., par $50_240
15 Blackwood (N. J.) Trust Co-_ --130

2 Chester County Trust Co., West
Chester. Pa 150

400 Latrobe-Connellsville Coal &
Coke Co., par $50 $13 lot

40 Leechburg Coal & Coke Co.,
par $50 $1 lot

200 Appalachian Holding Corp.,
common  $75 lot

100 Rockhill Coal & Iron Co., pfd__ 1
50 Yellow Pine Co. of PhIla 100
100 United Americas Trad. Corp 10c.
200 Grapeland Boulevard Co $2 lot
72 Westland Develop. Co. (Fla.).$30 lot
38 40-100 U. S. Acceptance Corp.,
common, v. t. c  4

20995-100 U. S. Acceptance corp.,
common, v. t. c  54

50 U. S. Acceptance Corp., pref__316 lot
100 Planet SA. Corp., v. t. es  6
200 Robbins & Myers, Inc., pref.,

v. t. c  13
50 Robbins dr Myers, Inc., corn.,

y. t. e  9
1,000 Columbian Oil Consessions,

Inc., no Par $11 lot
30 Beacon Hotel Co., pref $2 lot
12 Beacon Hotel Co., corn $2 lot
25 Industrial Discount Corp., class
A, no par $10 lot

40 Pa. Wareh's'g dr Safe Dep. Co _105
5 Real Estate Mtge. Guarantee

Co., par $10  13
100 Sire Realty Co $35 lot

Shares. Stocks. 5 Per all.
100 Highlands Development Corp_$35 lot
81 Phila. Wareh's'g & Cold Stor.Co. 49
10 Moline Plow Co., 2d pref.

(trustees' certificates) $10 lot
148 Commander Larabee Corp.,

corn., v. t. c., no par; 78 pref. _$100 lot
240 Huntington & Broad Top Mtn.
RR. dr Coal Co., pref. ctf. of dep. 154

75 Community News. Inc., no par.$7 lot
45 Merchantville (N. J.) Natato-
rium Corp $5 lot

110 Phila. Life Ins. Co., par $10 25
100 Welte Co., Inc., pref., no par_513 lot
71 Welte Co., Inc., pref., no par...$25 lot
4 Phila. Bourse, corn., par $50 3154
11 Phila. Bourse, corn., par 550_ 31
12 Phila. Bourse, corn., par $50- 31M
300 Indianapolis St. Ry. Co.. cora.. 2554
160 Terre Haute Indianan. & East _
ern Trac. Co., pref., ctf. of dep_ 12

160 Terre Haute Indianan. & East-
ern Trac., corn., ctf. of dep._ 154

75 Broadway Develop. Co. of Fla..$6 lot
25 Atlantic City Motor Speedway

Assn., preferred $8 lot
30 Amer. Union Fire Ins. Co $1 lot
5 Bank of Phila. & Trust Co 465
50 Germantown Trust Co 790
200 Electric Ferries, corn  2
50 U. S. Food Products, 100 Inter-

national Carbon Corp., 100 U. S.
Steamship, 225 Saxon Motors, 200
Daniel Boone Woolen Mills_ ___555 lot
Rights. per Right.

103 Industrial Trust, Title & Savs.275
Bonds. Per Cent.

$1,000 Eastland Pioneer 011 Ref.
Co. 1st 8s, ctf. of dep., with 5 shs.
corn. stock, $150 assess. paid...55 lot

$7,000 Illinois Coal Corp., 1st 75
ser. A, March 1 1943 $250 lot

$2,000 Illinois Coal Corp. 1st 75,
ser. A, March 1944 $130 lot

$2,000 Illinois Coal Co. 1st 7s, 1943;
ctf. of deposit $105 lot

$2,500 Illinois Corp. 1st s. I. 7s,
ctf. of deposit $105 lot

$16,000 Illinois Coal Corp. let a. 1.
75, ctf. of deposit $500 lot

$10,148.61 participation et!. in
mtges. & notes of the Bellerose
Realty Co $14 lot

$5,000 Amer. Bolt Co. let 75, 1937;
elf. of dep. (a cash payment of
6% has been paid as of June 1928
to the holders hereof-or his
Predecessor in interest)  12

$5,000 Interstate Window Glass
Corp. 6s, 1947  22

$13,000 Suffolk Anthracite Collieries
1st 7s, June 1 1938 575 lot

56,000 Wayne Coal Co. 1st (5s,
1937, ctf. of deposit $65 lot

$500 Sesqui-Centennial Exhibition
Assn., participation ctfa $1 lot

$5,300 Benevolent Protective Order
of Elks gen. 6s, 1942 (A. & 0.)
1942 (Oct. 1928 and all subse-
quent coupons attached)  29

1,000 Benevolent Protective Order
of Elks 2d 6s, 1931 (A. & 0.)-$125 lot

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per sh.
133 1-3 Conners Farms Inc $60 lot
168 Monument Theatre Corp.,

trust Ws $50 lot
36 N. Y. & Ranier Co., pref  3
100 Interboro. Cons. Corp., pfd- lo. sh.
25 Cook Corp $1101
30 McMahon Ketchum 011 Co 51 lot
10,000 Searchlight Spokane Min.
& Milling Co.. par $1 52.25 lot

109 Keystone Tire & Rubber Co., no
par $1 lot

30 Ansonia Clock Co  1

By Weilepp, Bruton & Co., Baltimore:
Shares. Stocks. Per sh.
12,750 American Stemmer Corp.,

par $1 $3101
167 Finance & Guaranty Corp.. pfd. 15
84 Finance & Guaranty Corp.,
common  $8.75 lot_
Bonds- Per cent.

$37,000 McMyler Interstate 78,
1943 25 flat

Shares. Stocks. $ per sh.
11,000 Standard Silver Lead Mining
Co., par $1 $3 lot

243.130 Companta Miners San Pas-
cual de las Adargas, S. A., par
1 peso  ,.. $3.50 lot

100 Chas. Cory & Son, Inc., no par_ 1
10,000 Federal Kirkland Min. Co.,
Ltd., par 51 5c. sh.

50 A. J. Chestnut Co., Inc  20
812 Buffalo Steel Car Co., Inc.,

preferred  $3.25_.

Bonds- Per cent.
$2,000 Miami Diltmore corp. 78,

1931  60 flat
$48,000 Miami Biltmore Corp. 7s,

1930 60 flat
5264,000 Ocklawaha Reclamation
Farms 1st 7s, 1964._ __$179.90 per 1 M

$39,000 United Fuel & Supply Os,
1936  25 flat

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends- announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.

The dividends announced this week are:

Name of Company.
Per When Books Closed
Cent. Payable. Days Inclusive.

Railroads (Steam).
Albany & Susquehanna (special) 
Central RR. of N. J. (extra) 
Detroit Hillsdale & L. W 
Croat Northern 
Hudson & Manhattan, preferred 
Kansas City Southern. pref. (guar.).-
Louisville dr Nashville 
Northern RR. of N. H. (quar.) 
Northern Securities Co 
Norwich dr Worcester, pref. (guar.)._

Pittsburgh & West Virginia. corn. (quar.)
Providence & Worcester (quar.) 
Rensselaer & Saratoga 
Tennessee Central, pref 

Public Utilities.

Arkansas Natural Gas (quar.) 

Arkansas Light & Power $7 pref. (quar.)

$6 preferred (quar.) 
Barcelona Trac., Lt. & Pow., pref. (eu.).

Bklyn :Manhattan Transit, corn. (qu.) _ _

Cent. Atlan. States Serv. Corp.. pf. (qu.)

2 Jan. 5 Holders of rec. Dec. 220
52 Jan. 15 *Holders of rec. Deo. 31
2 Jan. 5 Dec. 21 to ..1: a. 6
254 Feb. 1 Holders of rec. Do. 28a
*254 Feb. 15 *Holders of rec. Feb. 1
1 Jan. 15 Holders of rec. Dec. 31a

*354 Feb. 11 *Holders of rec. Jan. 15
M Jan. 2 Holders of rec. Dec. 10

454 Jan. 10 Dec. 25 to Jan. 10
2 Jan. 2 Holders of roe. Dec. 15
154 Jan. 31 Holders of rec. Jan. 15
23.4 Dec. 31 Holders of rec. Dec. 12
4 Jan. 2 Dec. 16 to Jan. I
3M Jan. 2 Holders of roe. Dec. 15

*1.50c Jan. 2 *Holders of rec. Dec. 26
$1.75 Jan. 2 Holders of MC. Dee. 15
$1.50 Jan. 2 Holders of rec. Dec. 15
.1% Dee. 31 *Holders of rec. Dec. 18
$1 Jan. 15 Holders of rec. Dec. 31
M Jan. 1 Holders of roe. Dee. 20

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
Cent. & S. W. Utilities, corn. (quar.)...__
Cincinnati Gas & Elec. (guar.) 
Cincinnati St. Ry. (qu.) 
Cin. dr Sub. Bell Telep. (qua?.) 
Commonwealth Power, common (quar.)_
6% preferred (quar.) 

Edison Elec. ill., Boston (quar.) 
Electric Investors. Inc.-
Corn. (stk 3-15ths sh. corn. stk.) _

$6 preferred (guar.) 
El Paso Electric Co., pref. A (quar.)__  
Empire Power Corp., $6 pref. (quar.) _

Participating stock (quar.) 
Fall River Electric Light (quar.) 
General Public Utilities, $7 pref. (quar.)
Gen. Water Works & Elec., $7 Pr. (0u.) -
Hackensack Water Co.. pref. A (quar.)_

Hispano-Americana de ElectricIdad S. A.

(Chade) A, B & C shares (in pesetas)...
I) 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., corn. (quar.)..

6% preferred (quar.) 
8% preferred (guar.) 

Middle West Utilities, 7% pref. (quar.)_

$6 preferred (qua?.) 
Mohawk & Hudson Power, 2d pref. (qu.)

Montreal L.. H. & Pr.. corn. (quar.)
Montreal Telegraph (qua?.) 
Montreal Tramways (quar.) 
National Fuel Gas (quar.) 
National Power & Light, 6% pref. (qu.).
Nevada-Calif. Elec. Corp., pref. (qu.)  

New England Gas & Elec., 55.50 pt.(qu.)

New England Power Assce., corn. (qu.)_

Preferred (quar.) 
New Orleans Public Serv., pref. (guar.)

Northern Indiana Pub. Ser., 7% pf. . (qu.)

Six per cent preferred (guar.) 
534% preferred (quar.) 

Nor. Ontario Power, Ltd., cony. pref  
Northwestern Bell Telep., corn. (qu.)..

Preferred (quar.) 
Ohio Public Serv., let pt. A (monthly).*
Ohio Telephone Service, pref. (guar.).-
Penn-Ohio Edison, common (qua?.)

$6 preferred (quar.) 
7% prior preferred (quar.) 

Phila. Rapid Transit, corn. (quar.) 
Phila. & Western Hy., pref. (guar.).-

Porto Rico Telephone, corn.-dividend

Providence Gas (quar.) 
Extra 

Pub. Serv. Corp. of N. J., 6% pf.(mthlY)
Puget Sound Pow. dr Light, prof. (guar.)
Prkr preference (quar.) 

Rochester Central Power, pref. (quar.) _ _

Southeastern Power & Light, corn. (qu.)

$7 preferred (quar.) 
$6 preferred (qua?.) 
Participating preferred (guar.) 

Standard Gas Light of N. Y., common 

Preferred (quar.) 
Superior Water, Lt. & Pr.. prof. (quar.) _

Tennessee El. Pow. Co., 5% 1st pf. . (qu.)

6% 1st pref. (quar.) 
7% 1st pref. (qua?.) 
7.2% 1st pref. (qua?.) 
6% let Prof. (monthly) 
6% 1st pref. (monthly) 
6% 1st pref. (monthly) 
7.2% 1st pref. (monthly) 
7.2% 1st pref. (monthly) 
7.2% 1st pref. (monthly) 

Toledo Edison Co., 7% pf. . A (mthly.) -*
6% pref. (monthly) 

United Securities, Ltd., prof. (quar.) 
Western Massachusetts Cos. (guar.)._ _

Wisconsin Valley Electric Co.. 7% Pf - -

Banks.
American Union (qua?.) 
Bryant Park 

Extra 
Chemical National (hi-monthly) 
Colonial (quar.) 

Special 
Eastern Exchange (qua?.) 
Garfield National (quar.) 
Extra 

Hanover National (quar.) 
Extra 

Bokser State 
South Shore of Staten Island 
Extra 

Tottenville National 
United States (Bank of) 
Bankus Corp 
West New Brighton 

Trust Companies.
American (quar.) 
Brooklyn (guar.) 

Extra 
Central Union (guar.) 
Extra 

Empire (quar.) 
Extra 

Fidelity (quar.) 
Fulton (qua?,) 
Extra 

Lawyers (qua?.) 
Extra 

Midwood (Brooklyn) 
New York (quar.) 
State Bank & Trust (quar.) 
Title Guarantee & Trust (guar.) 
Extra 
Extra 

U. S. Mtge. & Trust (qua?.) 
Extra 

Westchester (qua?.) 

Fire Insurance.
Continental Insurance 
Fidelity-Phenix Fire 
Independence 

Joint Stock Land Banks.
Union Joint Stock Land Bank of Detroit
Extra 

Miscellaneous.
Abitibi Power & Paper, com.-No divide
6% preferred (qua?.) 

Acme Steel (qua?.) 
Stock dividend 

Aero Supply Mtg., class A (quen) 

*75c.
'134
5154
*51.12

75c.
154
3

00
$1.50
154
$1.50
50e.
*50c.
111.75
$1.75
4354c

Jan. 15
Jan. 2
Jan. 1
Jan. 2
Feb. 1
Feb. 1
Feb. 1

Jan. 15
Feb. 1
Jan. 15
Jan. 1
Jan. 1
Dec. 31
Jan. 2
Jan. 2
Dec. 31

30 Dec. 20
  Dec. 20
  Dec. 20
  Dec. 26
$1 Jan. 1
.75e. Dec. 31
•154 Jan. 15
.1.2 Jan. 15
2 Jan. 15
51.50 Jan. 15
*$1.75 Jan. 2
52.40 Jan. 31
2 Jan. 15
254 Jan. 15
25c. Jan. 15

.5154 Feb. 1
154 Feb. 1

$13754 Jan. 2
*50e. Jan. 15
4.154 Jan. 2

Jan. I
154 Jan. 14
134 Jan. 14
1.54 Jan. 14
3 IJan. 25
$2 Dec. 31
154 Jan. 15

58 I-3c Jan. 2
154 .Dec. 31
25e. Feb. 1

51.50 Jan. 1
154 Mar. 1
81 Jan. 3
'6234c Jan. 15

passed
*$1 Jan.
"32 Jan. 1
*50c. Jan. 31
$1.50 Jan. 15
$1.25 Jan. 15
154 Jan. 1
25e. Jan. 21

$1.75 Jan. 2
51.50 Jan. 2
$1 Jan. 2
2 Dec. 31
3 Dec. 31
IM Jan. 2
154 Apr. 1
154 Apr. 1
154 Apr. 1
1.80 Apr. 1
50c. Feb. 1
50e. Mar. 1
50c. Apr. 1
60e. Feb. 1
60c Mar. 1
60e Apr. 1

68 1-3c Jan. 1
*50c Jan. 1
134 Jan. 2

6234c Dec. 31
354 Jan. 2

1.34 Jan. 2
3 Jan. 2
3 Jan. 2
4 Jan. 2
3 Jan. 2
3 Jan. 2
134 Dec. 30
3 Dec. 31
4 Dec. 31
6 Jan. 2

Jan. 2
3 Jan. 2
2 Jan. 1
1 Jan. 1
4 Jan. 2

*$1.50 Jan. 2
Per lin it
4 Jan. 10

1M
6
3
8
4
3
3
254
3
2
154
2
3
5
4
4
5
5
3M
2
33.4

41
41
3

512
eta

nd dec
•1%
*$1 25
*50c.

*3754c

Dec. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 31
Dec. 31
Dec. 31
Jan. 2
Jan. 2
Dec. 31
Dec. 31
Dec. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Mar. 30
Jan. 2
Jan. 2
Jan. 2

Jan. 10
Jan. 10
Dec. 31

Dee, 31
Dec. 31

tared.

*Holders of rec. Dee. 31
*Holders of rec. Dec. 14
*Holders of rec. Dec. 24
*Holders of rec. Dec. 18
Holders of rec. Jan. 11
Holders of rec. Jan. 11
Holders of rec. Jan. 10

Holders of rec. Dec. 31
Holders of rec. Jan. 15
Holders of rec. Jan. 2
Holders of rec. Dec. 20
Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Dec. 15
Holders of rec. Dec. 19
Holders of me. Dec. 140

*Holders of coup. No. 15
*Holders of coup. No. 15
*Holders of coup. No. 15
*Holders of rec. Dec. 20
Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 26
*Holders of rec. Dec. 26
Holders of rec. Dec. 31
Holders of rec. Dec. 31
*Holders of rec. Dec. 20
Holders of rec. Dec. 31
Jan. 1 to Jan. 15
Holders of roc. Jan. 4
Holders of roe. Dec. 31
*Holders of rec. Jan. 15
Holders of me. Dec. 29
Holders of rec. Dec. 20
*Holders of rec. Dec. 31
*Holders of rec. Dec. 20
Holders of rec. Dec. 17
Holders of rec. Dec. 31
Holdres of rec. Dec. 31.
Holders of roe. Dec. 31
Holders of rec. Dec. 31
Holders of roc. Dec. 28
Holders of rec. Dec. 200

'Holders of rec. Dec. 15
Holders of rec. Dec. 14
Holders of rec. Jan. 15
Holders of rec. Dec. 31
Holders of rec. Feb. 15
Holders of rec. Jan. 15
*Holders of rec. Dee. 31

*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 31
Holders of rec. Dec. 20
Holders of me. Dec. 20
Holders of rec. Dec. 24
Holders of rec. Dec. 31
Holders of rce. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 22
Holders of rec. Dec. 22
Holders of rec. Dec. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Jan. 15
Holders of rec. Feb. 15
Holders of rec. Mar. 15
Holders of rec. Jan. 15
Holders of rec. Feb. 15
Holders of rec. Mar. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
Holders of rec. Dec. 21
Holders of rec. Dec. 17
Holders of rec. Dec. 31

Holders of rec. Dec. 20
Holders of rec. Dec. 176
Holders of rec. Dec. 176
Holders of rec. Dec. 2Ia
Holders of rec. Dec. 20a
Holders of rec. Dee. 200
Dec. 21 to Dec. 29
Holders of rec. Dec. 240
Holders of rec. Dec. 24a
Dee. 22 to Jan. 8
Dec. 22 to Jan. 8
Holders of rec. Dec. 200
Holders of red. Dec. 200
Holders of rec. Dec. 206
Holders of rec. Dec. 200
Holders of rec. Dec. 24

Holders of rec. Dec. 310

Holders of rec. Dec. 21
Holders of rec. Dec. 24
Holders of rec. Dec. 24
Holders of rec. Dec. 210
Holders of rec. Dec. 216
Holders of rec. Dec. 220
Holders of rec. Dec. 22a
Dec. 22 to Jan. 16
Holders of rec. Dec. 24
Holders of rec. Dec. 24
Holders of rec. Dec. 200
Holders of rec. Dec. 20a
Dec. 22 to Jan. 1
Dee. 22 to Jan. 1
Dec. 22 to Jan. 1
Holders of rec. Dec. 22
Holders of rec. Dec. 22
Holders of rec. Mar. 22
Holders of rec. Dec. 28
Holders of rec. Dec. 28
Dee. 28 to Jan. I

Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Dec. 15

*Holders of rec. Dec. 24
*Holders of rec. Dec. 24

Jan. 2
Feb. 1
Jan. 2

'Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Agnew-Surpass Shoe Stores, Ltd.-

Convertible preference (quar.) 
Airway Elec. Appliance, coin. (guar.). .. -
Common (extra) 
Preferred (quar.) 

Albany Pert. Wrapping Pap.. corn (qu.)..
Amer. Bond & Share, corn. (qua?.)  
Corn. (extra, payable in scrip)  
Preferred (quar.) 
Preferred (extra) 

Alpha Portlad Cement (quar.) 
Aluminum Goods Mfg 
Amer. Hawaiian T. S 
American Felt Co., pref. (guar.)  
Amer. Home Products (monthly) 
Amer. Lace Mfg. (quar.) 
Extra 

American Milling, corn. (qua?.) 
American Products Serv., 2nd pref. (qu.)
$2 partic. preferred (quar.) 

American Screw (quar.) 
American Sumatra Tob, corn. (qu.) 
American Spinning (stock dividend) - -- -
Amer. Surety (quar.) 
Extra 

ArtIc Dairy Products, corn. (quar.)  
Asbestos Corporation, pref. (quar.) 
Atlas Portland Cement, pref. (quar.)  
Auburn Automobile (stock dividend)  
Axton-Fisher Tobacco, COM. "A" NUJ 
Bancomit Corp. (No.1) 
Bankers Share Corp., corn. (quar.)  
Common (extra) 

BankstocksCorp.ofMd.com.A&B(qu.)....
Preferred tquar.) 

Bansicilla CorP., cl. A & B (qu.) 
Barnet Leather, pref. (quar.) 
Bliss (E. W.) Co., corn. (quar.) 

First preferred (quar.) 
Second preferred, class A (quar.) 
Second preferred, class B (quar.) 

Blumenthal tSidney) dr Co..Inc..Prei  
Bowman-Biltmore Hotels, 1st pf.-Divid
Bridgeport Machine. pref. (quar.) 
British-Amer. 011 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. (au.) 
Brockway Motor Truck (guar.) 
Brompton Pulp &Paper (quar.) 
Building Products, Ltd., cl. A &B(qu.)..

Preferred (quar.) 
Byllesby (H. M.) dr Co., cl. A dr B(qu.) _

Class A &B (extra) 
Cl. A &B (one-fiftieth sh. cl. A stk.)  
Preferred (quar.) 

Campbell Wyant &Cannon Fdy.(instk.)
Canada Dry Ginger Ale (quar.). 
Canada Foundries & Fore., el. A (qu.)  
Canadian Cotton, Ltd., corn. (quar.) -

Preferred (guar.) 
Canadian Industrial Alcohol (guar.)  
Extra 

CanadianWireb'dBoxes,Ltd.com.A(qu.)
Capital Adminstr., Ltd., pf.(q1.)(No.1)-
Carnation Milk Products (quar.) 
Cavanagh-Dobbs, Inc., pref. (guar.).-
Central Amer. Plantations 
Central Dairy Products, cony. p1. A (qu )
Central Distributors. Inc., prof. ((M.).-
Chicago Railway Equipment, pref. (qu.)
Cities Service, common (monthly) 
Common (payable in common stock). -
Preferred and preferred BB (monthly)
Preferred B (monthly) 

City Financial Corp., class A (guar.).-
ClassA (extra) 
Class B 
Class B (extra) 

City Investing, coin 
Common 
Preferred (quar.) 

Cleveland Union Stock Yards (i111.) 
Cockshutt Plow, corn 
Colgate-Palmolive-Peet Co.. Prof. (clu.)-
Collyer Insulated Wire (quar.) 
Community Loan System, Inc 
Consol. Mining & Smelting 
Extra 

Continental Securities, common (quar.).
Craddock-Terry Co., common (guar.)._

First preferred 
Second preferred 
Class C 

Creamery Package Mfg., corn. (guar.).-
Preferred (guar.) 

Crucible Steel, common (quar.) 
Cudahy Packing, corn. (quar.) 
Dayton Rubber Mfg., common A 

Prior common 
Preferred 

Detroit Creamery (quar.) 
Devoe & Reynolds, 1st pref. (guar.).-
Diamond Shoe, 6 A % prof. (qu.) 
6% second preferred 

Diversified Investment Trust. Ltd.. pf - -
Diversified Standard Securities, Ltd.-
Common (No. 1) 
Preference (guar.) 
8% preference (guar.) 

Dixon (Joseph) Crucible (guar.) 
Dome Mines, Ltd. (quar.) 
Dominion Engineering Works, Ltd 
Bonus 

Dow Drug, common (qua?.) 
Dunhill International (payable in Stock)-
Stock dividend 
Stock dividend 
Stock dividend 

Duplan Silk Corp., prof 
Eastern Steel Products, prior pref. (qu.).
Eastern Theatres, Ltd. (Toronto), pref._
EasternUtilitiesInvesting 5% pr. pf.(qu.)

Participating preferred (quar.) 
Economy Grocery Store (quar.) 
Electric Household Utilities 
Electric Vacuurn,Cleaner, corn. (extra)  
Eleventh Ward Bldg. Assn (Newark)...
Empire Bond & Mortgage, common 

Preferred (quar.) 
Evans Wallower Lead, pref. (qua?.)._._
Farr Alpaca (quar.) 
Federated Metals (guar.) 
Fifth Avenue Investing, eom 
Preferred (quar.) 

Finance Co. of Amer., corn. A&B (guar.)
7c1. nraf (mar 1 

$1.75
*50c.

5123e
1%
50c
1

gl
1M
I
575e.
30c.

*$1
$1.50
25c.

*1%
575c.
540c.
•50e.
*50c.
*1
575e.

*e8
$2.50
$2
*50c.
1%

*66
*e2
*80c

*El 50 
13
M

20
81 Me
525c.
1%
525e.
*SI
5873c
*15c.
614
end deferred.
$1.75
25c.
25c.
25c.
25c.

(e)
(4)
•1%
•75c.
•50e.
40c.
1%
Mc.
75c
(e)
50c

"e50
$1
*3734c
2
134
Mc
25c

3734c
*75c
575c
1M

$10
*50c.
$1.75
•13(

34
/M
M
5c.

6234c.
1234e.
21.25
634c.
$2.50
32.50
134
50c.
•75c
134
*$2
4
31.25
$5
El
134
3
3
334
550c.
*134
134

*$1
*51.75
*33.50
*83.50

35c.
134

*134
*3
334

25c.
134
2
2
25c.
75c.
50e.

*134
Cl

el
el
el
32
III
334
31.25
$1.50
*25c.
*31
*31
*7
81
134

*134
*2
525e.
80e.
$2
15c.

4334c

Jan.
Jan.
Jan.
Jan.
Dec. 31
Jan.
Jan.
Jan.
Jan.
Jan. 15
Jan.
Jan. 15
Jan.
Feb.
Dec. 22
Dec. 22
Dec. 31
Jan.
Dec. 31
Jan. 2
Jan. 15
Jan. 1  
Dec. 31
Dec. 31
Jan. 1
Jan. 15

c Jan. 2
Jan. 2
Jan. 1

Jan. I
Jan. 1
Jan. 2
Jan. 2
Jan. 10
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Feb. 1

Jan 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 24
Jan. 24
Feb. 1
Feb. 1
Jan. 15
Jan. 2
Jan. 2
Dec. 22
Dec. 22
Dec. 22
Dec. 22
Dec. 27
Jan. 15
Jan. 15
Jan. 4
Jan. 4
Jan. 15
Jan. 15
Jan. 2
Jan. 1
Jan. 2
Jan. 2
Dec. 28
Jan. 1
Jan. 2
Dec. 31
Jan. 2
Jan. 2
Jan. 2
Jan, 2
Dec. 20
Dec. 20
Dec. 20
Dec. 20
Feb. 1
Jan. 2
Jan. 2
Jan. 2
.Feb. 1
Jan. 1
Jan. 1  
Jan. 2
Jan. 15
Jan. 15
Jan. 15
Dec. 31
Dec:31
Dec. 31
Dec. 31
Jan. 10
Jan. 10
Jan. 31
Jan. 15
Jan. 1
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2

Jan. 2
Jan. 15
Jan. 2
Dec. 31
Jan. 21
Jan. 15
Jan. 15
Jan. 1
Jan. 15
Apr. 15
July 15
Oct. 15
Jan. 1
Jan. 2
Jan. 31
Jan. 2
Feb. 1
Jan. 15
Jan. 15

Dec. 31  
Jan. 1
Jan. 1
Jan. 1 *Holders
Dec. 31 *Holders
Jan. 11 *Holders
Jan. 1
Jan. 1
Jan. 15
Jan. 16

2 Holders of rec. Dec. 15
1 *Holders of rec. Dec. 20
1 *Holders of rec. Dec. 20
2 Holders of rec. Dec. 20

Holders of rec. Dec. 220
2 Holders of rec. Dec. 24
2 Holders of rec. Dec. 24
2 Holders of rec. Dec. 24
2 Holders of rec. Dec. 24
*Holders of roe. Dec. 26

1 Dec. 28 to Jan. 1
*Holders of rec. Jan. 3

2 Holders of rec. Dec. 20
1 Holders of rec. Jan. 14a
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 24

2 *Holders of roe. Dec. 15
*Holders of rec. Dec. 21
*Holders of roe. Dec. 21
*Holders of rec. Jan. 2

Holders of rec. Dec. 22a
Holders of rec. Dec. 22a

*Holders of rec. Dec. 20
Holders of rec. Dec. 31

*Holders of rec. Dec. 21
*Holders of roe. Dec. 21
*Holders of rec. Dec. 15

Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 17
Holders of real Dee. 17

*Holders of rec. Dec. 31
Holders of rec. Dec. 27

*Holders of rec. Dec. 18
*Holders of rec. Dec. 18
*Holders of rec. Dec. 18
*Holders of rec. Dee. 18
Holders of rec. Jan. 16

Holders of rec. Dec. 20
Dec. 15 to Jan. 1
Dec 15 to Jan. 1
Holders of coupon No.8
Holders of coupon No. 8
See note (4).
See note (a).
*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. Dec. 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 rec. Dee. 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 roe. 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 rec. Dec. 26
Holders of rec. Dec. 20

*Holders of rec. Jan. 15
HAders of rec. Dec. 15

Holders of roe. Dec. 18
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Jan. 2
Dec. 16 to Dec. 31
Dec. 16 to Dec. 31
Dec. 16 to Dec. 31
Dec. 16 to Dec. 31

*Holders of roe. Jan. 1
"Holders of rec. Jan. 1
Holders of rec. Jan. 15

*Holders of rec. Jan. 4
*Holders of rec. Dec. 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. Dec. 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. Dee. 21
Holders of rec. Dec. 310
Holders of roe. Apr. la
Holders of rec. July la
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

Holders of rec. Dec. 20
Holders of rec. Dec. 20

of rec. Dec. 20
of reo. Dec. 19
of rec. Jan. 3

Holders of rec. Dec. 26
Holders of rec. Dec. 26
Holders of rec. Jan. 50
Holders of rec. Jan. 5a

Miscellaneous (Continued).
Firestone Tire dr Rubber, corn. (guar.).-
6% Preferred (quar.) 
7% Preferred (quar.) 

Flushing Finance Corp. pref 
Fox Film Corp., class A%gc B (quar.)._....
Freeport Texas Co. (quar.) 
Fulton Sylphon (quar.) 
Galesburg Coulter-Disc (quar.) 
Extra 

Gemmer Mfg., class A (quar.) 
Class B (quar.) 

Gen'IF1reproofing. new com.(qu.) (No.1)
Preferred (quar.) 

Gen. Outdoor Advertising (qu.)., 
Globe Wernicke Co., COM. (quar.)  
Preferred (quar.) 

Gold Dust Corp. (quar.) 
Gotham Silk Hosiery, Inc., pref. (quar.)
Graham-Paige Motors, let pf. (guar.).-
Granby Consul. Min. Smelt. dr Pow. (q11)Granite City Steel corp., pref. (guar.).-Green (Daniel) Felt Shoe, Pl. (quar.) Gruen Watch, corn. (in corn. stk.) 
Guardian Investment Trust (Conn.)-
Cony. pf. beneficial ownership ctf.(qu)

Guenther Publishing Corp.. corn 
Hall (W. F.) Printing (quar.) 
Stock dividend 

Hawaiian Sugar Co. (mthly.) 
Extra 

  Hershey Co., Prof. A (No. 1) 
Preferred B 

Hibernia Securities, pref. (quar.) 
Hinde dr Dauch Pap. of Can., corn. (qu.)Holt, Renfrew Co.. corn. (quar.) 
Preferred (quar.) 

Holly Development (quar.) 
Hoover Steel Ball (qua?.) 
Houseman-Spitzler Co. (guar.) 
Howe Sound Co. (quar.) 
Hub Financial class A (quar.) 
Hudson Bay Co., ordinary (interim)._

Preferred 
Hudson Navigation, pref. (quar.)  
Huyler's of Delaware, pref. (quar.) 
Industrial Acceptance Corp., common__

First preferred (qua?.) 
Second preferred (quar.) 
Second preferred (extra) 

Industrial Finance 7% pref. (qua?.)   
6% preferred (qua?.) 

Industries Development Corp., pf. (qu.)
Insuranshares Corp., pref. (guar.) 
Intercolonial Coal, common 
Common (bonus) 
Preferred 

Internat. Business Machines (quar.).- -
Stock dividend (5 shs. for each 100 ohs)

Internat. Harvester, old corn. (guar.).- -
Internat. Projector, common (guar.)._

Preferred (guar.) 
Jackson Motor Shaft (qua?.) 
Extra 

Kalamazoo Stove (qua?.) *5
Kaynee Co., pref. (quar.) 
Kelley bid Line & Transp. (qu.)  
Extra 

Kelsey-Hayes Wheel Corp., pref. (qu.) 
Keyser (Julius) & Co.. coin. (quar.) 
Keystone Bond & Mtge., common 

Preferred 
Keystone Steel dr Wire, corn. (guar.).- _

Preferred (quar.) 
King Edward Hotel, Ltd., corn. (qu.)- - -
Common (bonus) 

Lake St. John Pr. & Pap., Ltd. pf.(qu.)_
La Salle Extension University, pf. (qu.)..
Lawyer! Westchester Mtge. & Title....
Extra 

Leonard Fitzpat. Mueller Sts.,com.(qu.)
Liberty Baking Corp., pref. (quar.) 
Lincoln Interstate Holding Co 
Lincoln Interstate Holding Co 
Lion 011 Refg. (quar.) 
Lord dr Taylor, 2d pref. (guar.) 
MacFadden Publications 
Madison Square Garden Corp. (qu.) 
Magnin (I.) Co. (quar.) 
Mandel Bros., Inc., corn. (quar.) 
Manning, Maxwell dr Moore, Inc..(qu.).
Mansfield Theatre Co., Ltd., pref. 
Marton Steam Shovel, corn. (quar.) 
Preferred (qua?.) 

Maryland Casualty (extra) 
Mao Andrews & Forbes Co., corn. (qu.)..
Common (extra) 
Preferrd (quar.) 

Magma Copper Co. (quay.)  
Manning, Maxwell& Moore, Inc. (qu.) .
McCallum Hosiery. COM 
McCord Manufacturing deb. stk. (quar.)
Prior preferred (quar.) 

MeQuay-Norris Mfg. (qua?.) 
Mead Johnson & Co., corn. (guar.) 
Merck & Co.. pref. (quat.) 
Metalwares Corp., pref. (quar.) 
Meyer-Blanks Co., corn. (quar.) 
Preferred (qua?.) 

Mexican Petroleum, corn. (qua?.)  
Preferred (quar.)  

Mid-Continent Laundries, Inc.
Partielnatine class A (qu.) (No. U.._

Mid-ContinentalPetrol., corn  
Midwest Refg., extra 
Miller Wholesale Drug (quar.) 
Mock, Judson. Voehringen (No. 1) _ .. _
Moloney Electric. el. A (guar.) 
Mortgage Bond Co. (quar.)  
Motion PictUre Capital Corp. pf. (q11.) -
Mountain & Gulf 011 (quar.) 
Mountjtoyal Hotel, pref. (qua?.) 
Murphy (G. C.) Co., pref. (qar.) 
Muskogee Company 
National American Co. (quar.) 
National Carbon, pref. (guar.) 
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 011 Co. (War.) 
New York Petroleum Royalty Corp 
New York Air Brake (quar.) 
New York Title & Mortgage (quar.) - -.
Extra 

Nipissing Mines Co. (quar.) 
Noma Electric Co. (quar.)  
Novadel-Agene Corp.. pref. (qu.) (No.1)

$2
t4
1%
(a)
St
*al
•500.

*31
*25e.
575e.
530a
*50e.
•1%
*50e
$1.50
•1J.i
56210
1%
*1M
$1.50
51%
$1.50

*1'2

373c
$35
525c.
5e5
•30c.  
560c.  
*55c.

*37 Mc
1%
25c.
%
1%
*5c.
530e
•75c

*El
*75c.
*734
*23.
*2
•1M
*50c.
•1 M
*2
550e.
•1%
*134
2
134
2
1
4
$1.25
(e)
234
*25c.
*fl(
*30e.
530e.
1.1234
13j

6234c
50e.

•1%
*$1 25
$1
$3.50
*75c.
•134
31.50
50e.
134
*1%
$2
$2
*3714c

134
15e.
15c.
550o.
2
520c.

*3730
*25e
6234c
134
334
75e.
134
*50c.
65c.
25e.
I%
$1
134
*503.
*50c.
•134
550e.
•75c.
*31
534
31%C
134

*$3
*52

560c.
*50c.
•335
40c.

•11-16
31
2
2
*2c.

31.50
*2
$1.50
*50e.
*2
*3
62 Mc
*33
$*1.31
134
$1
5

*1234c
525c.
750.
5
_2
*734e.
*40c.
134

Jan. 20
Jan. 15
Feb. 15
Dee. 3
Jan. 15
Feb. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 15
Jan. 2
Jan. 15
Feb. 1
Feb. 1
Jan. 2
Feb. 1
Dec. 31
Jan. 2
Jan. 7

Jan. 2
Jan. 2
Jan. 31
Jan. 31

Jan. 2
Jan. 2
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 15
Dec. 22
Jan. 2
Jan. 15
Jan. 2
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Feb. 1
Feb. 1
Dec. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 2
an. 10
Dec. 28
Jan. 15
Jan. 2
Jan. 2
Dec. 28
Dec. 28
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Feb. 1
Feb. 1
Jan. 2
Jan. 2
an. 15
Jan. 15
Jan. 2
Jan. 2
Jan. 1
Jan. 2
Jan, 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
July 1
Jan. 17
Feb. 1
Feb. 4
Jan. 14
Jan. 15
Jan. 15
Jan, 3
Jan. 31
Jan. 2
Jan. 2
Dee. 22
Jan. 15
Jan. 15
Jan. 15
Jan. 15
Jan. 3
Dec. 31
Jan. 2 5Holders
Jan. 2
Jan, 2
Jan. 1
Jan. 2 5Holders
Jan. 2
Jan. 10
Can, 2
Jan. 20 5Holders
Jan, 20

Jan. 15 5Holders
Feb. 15

*Holders
Jan. 2
Jan. 1 *Holders
Jan. 15
Dec. 31
Jan. 15
Jan. 15 *Holders
Jan. 2
Jan. 2 *Holders
Dec. 31
Feb. 1 *Holders
Feb. 1 *Holders
Jan. 1 *Holders
Jan. 2
Jan. 2 *Holders
Jan. 1 *Holders
Jan, 15
Jan. 15
Jan. 15
Jan. 15 *Holders
Jan. 2 *Holders
Feb. 1
Jan. 2
Jan. 2
Jan. 21 *Holders
Feb. 1 *Holders
Jan. 2

Holders of rec. Jan. 10
Holders of rec. Jan. 1
Holders of rec. Feb. 1
Holders of rec. Dec. 15
Holders of rec. Dec. 31
Holders of roe. Jan. 15

*Holders of rec. Dee. 18
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 24
*Holders of rec. Dec. 24
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of roe. Jan. 5
Holders of rec. Dec. 20

*Holders of rec. Dec. 31
*Holders of rec. Jan. 17
Holders of roe. Jan. 12

*Holders of rec. Dec. 15
Holders of rec. Jan. 40

*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 roe. Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Dec. 26
Holders of rec. Dec. 15
Holders of rec. Dec. 27
Holders of rec. Doe. 27

*Holders of rec. Dec. 30
*Holders of rec. Dec. 15
`Holders of rec. Dec. 24
*Holders of rec. Dec. 31
*Holders of rec. Dec. 28
*Dec. 11 to Dec. 31
*Dec. 11 to Dec. 31
*Holders of rec. Doe. 24
°Holders of rec. Dec. 20
*Holders of rec. Dec. 14
5Holdcrs of rec. Dec. 14
•Holders of rec. Dec. 14
*Holders of rec. Dec. 14
5Holders of rec. Jan. 18
5Hoiders of tee. Jan. 18
Dec. 28 to Jan. 2
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of roe. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 28a
Holders of rec. Dee. 20o
Holders of rec. Dec. 24a
*Holders of rec. Dec. 21
Holders of rec. Dec. 21

*Holders of rec. Dec. 15
*Holders of rec. Dec. 16
*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 ct 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 roe. Dec. 31
Hioders of rec. Dee. 31
Holders of rec. Dec. 31
Holders of ree. Dec. 19
Holders of rec. Dec. 19

*Holders of rec. Dec. 12
Holders of rec. Dec. 31a
Holders of rec. Dec. 31a
Holders of reo. Dee. 31a
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Dec. 22

of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of ree. Dec. 15

of rec. Dec. 17
Holders of rec. Dec. 20
Holders of rec. Dec. 29
Holders of rec. Dec. 20

of rec. Dec. 31
Holders of rec. Dec. 31

of rec. Dec. 31
Holders of rec. Jan. 10

of rec. Dec. 14
Holders of rec. Dec. 20

of rec. Dec. 18
Holders of rec. Dec. 31
Holders of rec. Dee. 24
Holders of rec. Dec, 88

of rec. Dec. 31
Holders of rec. Dee. 15

of rec. Dec. 21
Holders of rec. rieb. 21

of rec. Jan. 15
of rec. Jan. 19
of rec. Dec. 20

Holders of rec. Dec. 26
of rec. Dec. 24
01 rec. Dec. 21

Holders of rec. Jan. 1
Holders of rec. Dee. 28
Holders of rec. Dec. 28

of rec. Dee. 31
of rec. Dec. 20

Holders of rec. Jan. 3
Holders of rec. Dec. 21
Holders of rec. Dee. 21

of rec. Dec. 21
of rec. Jan. 15

Holders of rec. Dec. 22
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Name of Company.
Per
Cent.

Wizen
Payable

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Ohio Brass, class A (quar) 

Class B (quar.) 
Ohio Leather, lot pref. (quar.) 
Second pref. (quar.) (No. 1) 

Otis Elevator, corn. dr pref. (quar.)-  
Packard Electric (quar.) 
Extra 

Pedigo-Weber Shoe (quar.) 
Philadelphia Insulated Wire 

Extra 
Pierce Governor (quar.) 
Pilgrim Mills (Quar.) 
Pittsburgh Screw & Bolt (quar.) 
Extra 

Polymet Mfg. Corp., common (quar.)
Procter & Gamble Co., pref. (quer.) _ _
Progressive Merchants, Inc., com  

Preferred 
Public Security Bond Mtge., pref. -
Raybestos Co., common (quar.) 
Rhode Island Ice, prof. "A" (quar.) 
Rice-Stix Dry Goods, common (quar.) 

First and second preferred (quar.) - -
Richmond Radiator, pref. (quar.)  
Rochester dr Pittsburgh Coal, pref.  
Russell Motor Car, common 
Common (extra) 
Preferred (quar.) 

St. Joseph Lead Co. (quar.) 
Extra 
Quarterly 
Extra 
Quarterly 
Extra 
Quarterly 
Extra 

Sandusky Cement (extra) 
Sarnia Bridge Co., Ltd., class A 
Sayers ec Scoville Co., corn. (quer) - - - -
Common (extra) 
Preferred (quar.) 

Schlesinger (B. F.) & Sons, Inc. pf. . (qu)
Schnell & Penaelpen 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. A. (qu.)

Class A (extra) 
Class B 

Sieloff Packing, common (quar.) 
Smith (L.C.) & Corona Typew.,com.(qu)

Preferred (quar.) 
Soble Silk Shops, Ltd., pre 
Staban Securities Corp 
Standard Screw, common (quar.) 
Common (extra) 
Preferred 

Stein-Bloch Co., pref. (quar.) 
Steinite Radio (quar.) (No. 1) 

Quarterly 
Quarterly 
Quarterly 

Stern Bros., class A (quar.) 
Steel Co. of Canada, new com. (quar.)_.
New common (extra) 
New preferred (quar.) 
New preferred (extra) 

Steel & Tubes, cl. A (qu.) (No. I)
Stetson (John B.) CO., common 

Preferred 
Suffolk Title & Guaranty (quar.) 
Extra 

Superheater Co 
Superheater Co 
Sweets Co. of America (quar.) (No. 1)  
Syracuse Washing Mach. A & B. (qu.)-
Telautograph. common (quar.) 
Textile Banking (quar.) 
Thayers, Ltd. (quar.) 
Thompson Products (quar.) 
Extra 

Transue & Williams Steel Forging (qu.) _
Treasury Holding Corp., 7% pt. (qu.) 
Tubize Artificial Silk, com. B (quer.) _ _ -
Tuckett Tobacco, common (quar.) 

Preferred (guar.) 
Union Metal Mfg. (quar.) 
Extra 

United Biscuit, preferred (quar) 
United Fuel Investments, pref. (quar.) _ _
United Hotels of Amer., pref. (quar.) - -
United Securities, Prof. (quar.) 
U. S. Finishing, common (quar.) 
Common (extra) 
Preferred (quar.) 

U.S. Smelting, Ref. & Min., corn. (au.)_
Preferred (guar.) 

United Verde Extension Mining (quar.)
U. S. Foil, Inc., common B (quar.) 
U.S. & Foreign Sec. Corp., let pf. (qu.)
Second preferred (quar.) 

U.S. Lumber (quar.) 
Universal Products, Inc 
Universal Tobacco, pref. (quar.) 
(V.) Vivaudou, pref. (guar.) 
Viau Biscuit, pref. (quar.)  
Warren (Chas.) Co., common (guar.)._

First and second Prof. (quar.) 
Web Holding Corp., class A & B 
Western Maryland Dairy, Pref. (quar.) _
Western Tab. & Stat'y, com. (qu.) (No.1)
Weiboldt Store (No. I) 
Westmoreland Coal (quar) 
Westfield Mfg. (stock dividend) 
White Eagle 011 Sr Refg. (quar.) 
Will & Baumer Candle, pref. (quer).- - -
Williams (R. C.) & Co., Inc., common_ _
Woods Mfg., Ltd., prof. (quar.) 
Yarns Corp. of Amer., cony. cl. A (qu.) _

*51.25 Jan. 15 *Holders of rec. Dec. 31
*81.50 Jan. 15 *Holders of rec. Dec. 31
*2 Jan. 2 *Holders of rec. Dec. 20
*15% Jan. 2 *Holders of rec. Dec. 20
*51.50 Jan. 15 *Holders of rec. Dec. 31
51 Jan. 15 Holders of rec. Dec. 31
50c. Jan. 15 Holders of rec. Dec. 31

62 %c. Jan. 2 Holders of rec. Dec. 22
*$2 Feb. 1 *Holders of rec. Jan. 15
*$1 Feb. 1 *Holders of rec. Jan. 15
*3734c Jan. 1 *Holders of rec. Dec. 14
*12 Dec. 31 *Holders of rec. Dec. 22
*75c. Jan. 11 *Holders of rec. Dec. 27
*50e. Jan. 11 *Holders of rec. Dec. 27
373c. Jan. 2 Holders of rec. Dec. 20
*2 Jan. 15 *Holders of rec. Dee. 24
$8 Jan. 19 Holders of roe. Dec. 31
53.50 Jan. 19 Holders of rec. Dec. 31
15( Jan. 2 Holders of rec. Dec. 26
*80c. Jan. 1 *Holders of rec. Dec. 15
*I% Jan. 1 *Holders of rec. Dec. 26
373ie. Feb. 1 Holaers of rec. Jan. 15
I% Jan. 2 Holders of rec. Dec. 15

*87%c Jan. 15 *Holders of rec. Dec. 31
$2.50 Jan. 2 Holders of rec. Dec. 24
*2 Feb. 1 *Holders ot rec. Dec. 31
•1 Feb. 1 *Holders of rec. Dec. 31
*1% Feb. 1 *Holders of rec. Dec. 31
50c Mar. 20 Mar. 8 to Mar. 20
25c Mar. 20 Mar. 8 to Mar. 20
50c June 20 June 8 to June 20
25e June 20 June 8 to June 20
50e. Sept. 20 Sept. 10 to Sept. 20
25c. Sept. 20 Sept. 10 to Sept. 20
50c. Dec. 20 Dec. 10 to Dec. 20
25e. Dec. 20 Dec. 10 to Dec. 20

*24 Jan. 2 *Holders of roe. Dec. 24
50c. Jan. 2 Holders of rec. Dec. 15

*51.50 Jan. 2 *Holders of rec. Dec. 20
*$3.50 Jan. 2 *Holders of rec. Dec. 20
'13 Jan. 2 *Holders of rec. Dec. 20
*I% Jan. 1 *Holders of rec. Dec. 14
334 Feb. 1 Holders of rec. Jan. 22
The. Jan. 15 Holders of rec. Dec. 31
50e. Feb. 1 Holders of rec. Jan. 15
1% Jan. 2 Holders of rec. Dec. 20

el0   Holders of rec. Dee. 18
40c. Jan. 2 Holders of roe. Dec. 15
40c. Jan. 2 Holders of rec. Dec. 15
40c. Jan. 1. Holders of rec. Dec. 15
30e. Jan. 2 Holders of rec. Dec. 20
*75e. Jan. 1 *Holders of rec. Dec. 20
*1% Jan. 1 *Holders of roe. Dec. 20
334 Jan. 2 Holders of roe. Dec. 22
$2 Dec. 31 Dec. 22 to Jan. 1
2 Jan. 2 Holders of rec. Dec. 19
1 Jan. 15 Holders of rec. Dec. 19
3 Jan, 2 Holders of roe. Dec. 19
*13j Jan. 1 *Holders of rec. Dec. 15
*234 Jan. 1 *Holders of rec. Dec. 21
*2% Apr. 1  
'234 July 1  
'234 Oct. 1  
*81 Jan. 2 *Holders of rec. Dec. 20
•50e. Feb. 1 *Holders of rec. Jan. 19

*1831c Feb. 1 *Holders of rec. Jan. 19
*50c. Feb. 1 *Holders of rec. Jan. 19

*18%c Feb. 1 'Holders of rec. Jan. 19
51.125 Jan. 2 *Holders of rec. Dee. 27
*83.75 Jan. 15 *Holders of roe. Jan. 1
*4 Jan. 15 Holders of rec. Jan. 1
*1

$5 Jan. 7 Holders of rec. Dec. 31
$1.50 Jan. 15 Holders of rec. Dec. 31
.25e. Feb. I *Holders of rec. Jan. 15
25c Jan. 2 *Holders of rec. Dec. 20
250. Feb. 1 Holders of rec. Jan. 15
2 Jan. 2 Holders of rec. Dec. 24

8734c. Jan. 2 Holders of rec. Dec. 15
30c. Jan. 2 Holders of rec. Dec. 20
10c. Jan. 2 Holders of roe. Dec. 20

*25c. Jan. --
'1)4 Jan. 4 *Holders of rec. Dec. 24
•$2.50 Jan. 2 *Holders of rec. Dec. 20
I Jan. 15 Holders of rec. Dec. 31
1% Jan. 15 Holders of rec. Dec. 31
*50e. Jan. 2 Holders of rec. Dec. 21
25c. Jan. 2 Holders of rec. Dec. 21

*1% Feb. 1 *Holders of rec. Jan. 18
134 Jan. 1 Holders of rec. Dec. 15
*I% Jan. 2 *Holders of rec. Dec. 20
134 Jan. 2 Holders of rec. Dec. 21
134 Jan. 15 Holders of rec. Jan. 7
2 Jan. 15 Holders of rec. Jan. 7
134 Jan. 1 Holders or rec. Dec. 20

8734c. Jan. 15 Holders of rec. Dec. 31
8734c. Jan. 15 Holders of rec. Dec. 31

75e. Feb. 1 Holders of rec. Jan. 4a
*25c. Jan. 1 *Holders of rec. Dec. 15
51.50 Feb. 1 Holders of roe. Jan. 11
51.50 Feb. 1 Holders of rec. Jan. 11
*134 Jan. 2 *Holders of rec. Dee. 20
*30c. Jan. 2 *Holders of rec. Dec. 15
2 Jan. 2 Holders of rec. Dec. 24
1% Jan. .-
1% Jan. 2 Holders of rec. Dec. 22
*50e. Jan. 12 *Holders of rec. Dec. 31
*134 Jan. 24 *Holders of rec. Dec. 31
50c. Jan. 2 Holders of rec. Dec. 18

$1.50 Jan. 1 Holders of rec. Dec. 20
*$1 Jan. 10 *Holders of rec. Jan. 2
*40c. Feb. 1 *Holders of rec. Jan. 15
*50c. Jan. 2 *Holders of rec. Dee. 27

*8100 Jan. 10 *Holders of rec. Dec. 21
•50c. Jan. 20 *Holders of rec. Dec. 31
2 Jan. 2 Holders of rec. Dec. 20
*35c. Feb. 1 *Holders of rec. Jan. 15
*134 Jan. 2 *Holders of rec. Dec. 27
30e. Jan. 2 Holders of roe. Dec. 22

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 Wizen Books Closed
Cent. Payable. Days Inclusive.

Railroads (Steam).
Alabama Great Southern, ordinary 

Ordinary (extra) 
Preferred 
Preferred (extra) 

Albany dc Susquehanna 
Allegheny & Western 
Atlanta Birmingham & Coast, pref 
Atlantic Coast Line RR., cons 
Common (extra) 

$2 Dec. 28 Holders of rec. Nov. 28
$1.50 Dec. 28 Holders of rec. Nov. 28
$2 Feb. 13 Holders of roe. Jan 11
$1.50 Feb. 13 Holders of rec. Jan. 11
434 Jan, 1 Holders of rec. Dec. 15a
3 Jan. 2 Holders of rec. Dec. 20a
*234 Jan. 1 *Holders of rec. Dec. 14
334 Jan, 10 Holders of roe. Dec. 12a
134 Jan 10 Holders of rec. De& no

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam) (Concluded).
Atch. Topeka & Santa Fe, Prof 
Baltimore & Ohio, com. (quar.) 

Preferred (quar.) 
Bangor & Aroostook, com. (quar.) 

Preferred (guar.) 
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 (quar.) 
Canada Southern 
Chesapeake Corp. (quar.) 
Chesapeake & Ohio common (quar.) _

Preferred series A 
Chicago & North Western, common......
Common (extra) 
Preferred 

Chic. R. I. & Pacific common (quar.)-
6% preferred 
7% preferred 
Mc. N. O.& Texas Pacific common _
Common (extra) 

Consolidated RRs. of Cuba, pref. (qu.) - -
Cuba Northern, common 
Cuba RR., preferred 
Cayuga & Susquehanna 

Special 
Chicago Burlington & Quincy 
Chicago Indianap. & Louisville, com---
Common (extra) 
Preferred 

Chicago River dr Indiana (annual) 
Cincinnati Northern 
Cleve. Ctn. Chic. & St. L., corn. (quar.)

Preferred (quar.) 
Colorado dr Southern, com 

First preferred 
Second preferred 

Detroit River Tunnel 
Gulf, Mobile dr North., pref. (quar.)  
Hocking Valley, common (quar.) 
Illinois Central leased lines 
Joliet & Chicago (quar.) 
Lake Erie & Eastern 
Lehigh Valley, com. (lum%) 

Preferred (quar.) 
Mahoning Coal RR., common (quar)... _

Preferred 
Maine Central eons. (quar.) 
Michigan Central 
Missouri-Kansas-Texas, pref. A (quar.)..
Missouri Pacific, pref 
Pref. (acct. accumulated dive.) 

Mobile & Birmingham, pref 
Mobile & Ohio 
Extra 

Morris & Essex 
New Orleans & Northeastern (extra) - _
New York Central RR. (quar.) 
N. Y. Chicago & St. L.. corn & pf. (qu.)
New York & Harlem. corn. dr prig 
N.Y. N. H. & Hartford, com. (quar.)..
Preferred (guar.) 

N. Y . Lack. & Western (guar.) 
Norfolk & Southern 
Extra 

Northern Central 
Northern Pacific (quar.) 
Old Colony RR. (guar.) 
Pere Marquette, COM. (guar.) 
Five per cent prior preference (quar.) -
Five per cent preferred (guar) 

Plash. Ft. Wayne & ChIc., corn. (quar.)
Preferred (quar) 

Pittsburgh & Lake Erie 
Pitts. McKeesp. & Youghiogheny (qu.).
Reading Cu. second pref. (quar.)  
St Louie-San Francisco, corn. (quar.)_..
Common extra) 
Preferred (quar.) 
Preferred (guar.) 
Preferred (quar.) 
Preferred (quar.) 

St. Louis Southwestern, pref. (quar.)  
Southern Pacific Co. (guar.) 
Southern Railway, corn. (quar.) 

Preferred (quar.) 
Texas & Pacific, corn. (guar.) 
Toronto Hamilton & Buffalo 
Extra 

Troy Union RR. (annual) 
Union Pacific. Corn. (guar.) 
Virginian By., common (annual) 

Public Utilities.
Ala. Power 87 pref. (quar.) 
$6 preferred (quar.) 
$5 Preferred (quar.) 

Amer. Community Power, 1st pref. (qu.)
Preferred (quar.) 

Amer. Dist. Teleg. of N. J., com. (quar.)
Preferred (quar.) 

Amer. & Foreign Power. $7 pref. (qu.) 
$6 preferred (quar.) 

Amer. & Foreign Pow, allot. etre 55% pd.
American Gas Co moat) 
Amer. Gas. & Elec., corn. (quar.) 
Corn. (One-fiftieth share com. stuck)...
Corn. (extra one-half eh. corn. stock.).
Preferred (quar.) 

Amer. Power & Light, $6 pref. (quar.) 
$5 preferred (quar.) 

Amer. Pow. & Lt., $5 prof. A. (stamped)
Amer. Public Utilities-
Prior pref. and panic.. p1. (qu.) 

Amer. Superpower, corn A dr B-
(1-250 share common A stock) 
First preferred (quar.) 
$6 preference (quar.) 

Amer. Telep. & Teleg. (Quar.) 
Amer. Water Wks. dr Elec., 1st Pt. (qu )
Associated Gas & Elec., class A (quar.) --
Original preferred (quar.) 
57 preferred (quar.) 

Bangor Hydro-Elec. Co. 7%, Pf. (quj
Six per cent preferred (quar.)  

Bell Telephone of Canada (quay.) 
Bell Telephone of Pa. 634% Pl. au.) - -
Binghamton L. H. de Pr., $6 pf. (quar.)
Birmingham Elec. Co., 87 pref. (qu.)
$6 preferred (quar.) 

Boston Elevated RI., sow. Mar.) 
First preferred 
Preferred 

234 Feb. I Holders of rec. Dec. 280
134 Mar, 1 Holders of rec. Jan. 120
1 Mar, 1 Holders of rec. Jan. 12a
87c Jan. 1 Holders of rec. Nov. 300
154 Jan, 1 Holders of rec. Nov. 300
50e. Jan, 2 Holders of rec. Dec. 140
254 Dec. 31 Holders of rec. Nov. 30

154 Jan. 1 Holders of rec. Dec. 14
134 Jan. 1 Holders of rec. Dec. 14
2 Jan, 1 Holders of rec. Dec. 14
134 Jan. 1 Holders of rec. Dec. 14
234 Jan. 1 Holders of roe. Dec. 14
I% Jan. 1 Holders of roe. Dec. 14
234 Jan. 1 Holders of rec. Dec. 20
2 Dec. 31 Holders of rec. Dec. 150
234 Dec. 31 Holders of rec. Nov. 300
I% Feb. 1 Holders of rec. Dec. 280
75e. Jan. 1 Holders of rec. Dec. 80
234 Jan. 1 Holders of rec. Dec. 80
334 Jan. 1 Holders of rec. Dec. 80
2 Dec. 31 Holders of rec. Dec. 3a
50o. Dee. 31 Holders of roe. Dec. 3a
354 Dec. 31 Holders of rec. Dec. 30
I% Dec. 31 Holders of rec. Dec. 70
3 Dee. 31 Holders of rec. Dec. 70
334 Dee. 31 Holders of rec. Dee. 70
4 Dee. 26 Holders of rec. Dec. 76
3 Dee. 26 Holders of rec. Dec. 70
134 Jan. 2 Holders of rec. Dec. 100
54.40 Dec. 28 Holders of rec. Dec. 280
3 Feb. 1 Holders of rec. Jan. 15

*51.20 Jan. 2 *Holders of rec. Dec. 20
•15e. Jan. 2 *Holders of rec. Dec. 20
*5 Dec. 26 *Holders of rec. Dec. 17
234 Jan. 10 Holders of rec. Dec. 26
I Jan. 10 Holders of rec. Dec. 26
2 Jan. 10 Holders of rec. Dec. 260

*510 Feb. 15 *Holders of rec. Feb. 8
*5 Jan. 19 *Holders of rec. Jan. 11
2 Jan. 19 Holders of rec. Dec. 280
134 Jan. 19 Holders of rec. Dec. 236
3 Dec. 31 Holders of roe. Dec. 20a
2 Dec. 31 Holders of roe. Dec. 200
4 Dec. 31 Holders of rec. Dec. 20a
*3 ' Jan. 15 *Holders of rec. Jan. 8
134 Jan. 2 Holders of rec. Dec. 150
234 Dec. 31 Holders of rec. Dec. 86
2 Jan, 2 Dec. 11 to Jan. 5
154 Jan. 7 Hrldera of rec. Deo. 274
*2 Jan. 2 *Holders of rec. Dec. 21
8754o Jan. 2 Holders of rec. Dec. 150
$1.25 Jan. 2 Holders of rec. Dec. 150
512.50 Feb. 1 Holders of roe. Jan. 140
$1.25 Jan. 2 Holders of rec. Dec. 210
1 Jan. 2 Holders of roe. Dec. 15a
20 Jan, 29 Holders of roe. Dec. 286
154 Dee. 31 Holders of rec. Dee. I50
134 Dec. 31 Holders of ree. Dec. 150
154 Dee. 31 Holders of reo. Dec. 15a
2 Jan. 2 Dec. 2 to Jan. 1

.0334 Dec. 31 *Holders of rec. Dec. 24
*5 Dee431 *Holders of rec. Dec. 24

12.1254 Jan. 2 Holders of rec. Dec. 80
3 Dee. 22 Holders of rec. Dec. 15
2 Feb. 1 Dec. 29 to Jan. 23
134 Jan. 2 Holders of rec. Nov. 150
$1.25 Jan. 2 Holders of rec. Dec. 14
1 Jan. 2 Holders of rec. Dec. 70
134 Jan. 2 Holders of rec. Dec. 70
134 Jan. 2 Holders of rec. Dec. 140
154 Jan. 3 Holders of rec. Dec. 200
1 Jan. 3 Holders of rec. Dee. 206

$2 Jan. 15 Holders of rec. Dec. 31a
134 Feb. 1 Holders of rec. Dec. 316
1% Jan. 2 Holders of rec. Dee. 15
I% Jan. 2 Holders of rec. Dec. 70
134 Feb. 1 Holders of rec. Jan. 40
154 Feb. 1 Holders of rec. Jan. 40
I% Jan. 2 Holders of rec. Dec. 100
134 Jan. 8 Holders of rec. Dee. 104
$2.50 Feb. 1 Holders of roe. Dec. 28a
51.50 Jan. 2 Holders ot rec. Deo. 14
50e. Jan. 10 Holders of rec. Dee. 200
I% Jan. 2 Holders of roe. Dec. 30
25c. Jan. 2 Holders of roe. Dee. 311
154 Feb. 1 'folders of rec. Jan. 70
I% May 1 Holders of roe. Apr. 130

14A Nov.Aug. re Holde of rec. July 101 
Holders of rec. Oct. Le

134 Dec. 31 Holders of roe. Deo. 121
134 Jan. 2 Holders of rec. Nov. 280
2 Feb. 1 Holders of roe. Jan. 26
134 Jan. 16 Holders of rec. Dec. 26a

134 Jan. 2 Holders of rec. Dec. 150
3 Dee. 31 Holders of rec. Dec. 26a
1 Dee. 31 Holders of roe. Dec. 26a
*6 Jan. 15 *Holders of rec. Dec. 28
254 Jan. 2 Holders of rec. Dec. 10
$7 Dec. 31 Holders of rec. Dee. $a

51.75 Jan, 2
$1.50 Jan. 2
$1.25 Feb. 1
81.50 Jan. 2
$1.50 Jan. 2

*111 Jan. 15
.1 Jan. 1
55 11..5075 Jjaana..

9634c Jan.
2 Dec. 2
230. Jan.
(1) Jan.
(f) Jan.
51.50 Feb.
65214.50, JJanan..

$1.25 Jan.

51.75 Jan. 2

(f) Dec. 31
$1.50 Jan. 2
51.50 Jan. 2
234 Jan. 15
81.50 Jan. 2
(I) Feb. 1
87 % c Jan. 2
51.75 Jan. 2
1% Jan. 1
1% Jan. 1
2 Jan. 15
1% Jan. 15
$1.50 Jan. 1
$1.75 Jan. 2
51.50 Jan. 2
1% Jan. 2
4 Jan. 2
3% Jan, 2

Holders of rec. Dec. 16
Holders of rec. Dec. 15
Holders of rec. Jan. 15
Holders of rec. Dec. 16
Holders of roe. Dec. 16
*Holders of roc. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 130
Holders of rec. Dec. 130
Holders of rec. Dec. 13
Holders of rec. Dec. 200
Holders of roe. Dec. 12
Holders of roe. Dec. 12
Holders of rec. Dec. 12
Holders of rec. Jan. 10
Holders of rec. Dec. 136
Holders of roe. Dee. 130
Holders of rec. Dec. 130

Holders of refl. Doe. 15

Holders of rec. Nov. 30
Holders of roe. Dec. 15
Holders of rec. Dee. 15
Holders of roe. Dec. 200
Holders of rec. Dec. 12s
Holders of rec. Jan. 10
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Dee. 10
Holders of rec. Dec. 10
Holders of rec. Dec. 22
Holders of rec. Dec. 204
Holders of rec. Dec. 15
Holders of roe. Dec. 12
Holders of rec. Dec. 12
Holders of roe. Mc 10
Holders of rec. Dec. 10
Holders to roe. Dec 10
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable

Books Closed
Doss Inclustre.

Public Utilities (Continued). Public Utilities. (Continued).
Brazilian Tr. L. & Pow., pref. (qu.) *134 Jan. 1 *Holders of rec. Dec. 15 Manhattan Hy., guar. stock (quar.)__ 1% Jan. 2 Holders of rec. Dec. 17a
British Columbia Power, cl. A 50 Jan. 15 Holders of rec. Dec. 31 Metropolitan Edison, $7 pref. (quar.)__ $1.75 Jan. 1 Holders of rec. Dec. 15
Brooklyn Union Gas (guar.) $1.25 Jan. 2 Holders of rec. Dec. 70 $6 preferred (guar.) $1.50 Jan. 1 Holders of rec. Dec. 15
Bklyn-Manhattan Tr., pref. A (quar.). $1.50 Jan. 15 Holders of rec. Dec. 31a $5 Preferred (guar.) $1.25 Jan. 1 Holders of rec. Dec. 15
Preferred series A (guar.) 21.50 Apr. 15 Holders of rec. Apr. 10 Michigan Electric Power, 7% Pf. (qu.) 114 Jan. 1 Holders of rec. Dec. 15

Buff. Niagara & East. Pow., corn. (qU.)- *300. Dec. 31 *Holders of rec. Dec. 15 6% Preferred (guar.) 134 Jan. 1 Holders of rem Dec. 15
Class A (guar.) •300. Dec 31 *Holders of rec. Dee. 15 Midland Utilities, 7% prior lien (an.).. 114 Jan. 7 Holders of rec. Dec. 22
Preferred (guar.) *400. Dec 31 *Holders of roc. Dec. 15 6% Prior lien stock (guar.) 134 Jan. 7 Holders of rec. Dec. 22
$5 preferred (guar.) • $1.25 Jan 3 'Holders of rec. Jan. 15 7% Preferred class A (guar.) 134 Jan. 7 Holders of rec. Dec. 22

Calgary Power Co., Ltd., corn. (quar.)-- 134 Jan, 2 Holders of rec. Dec. 15 0% Preferred class A (guar.) 134 Jan. 7 Holders of rec. Dec. 22
California-Oregon Power. 7% PT. (qm). 134 Jan. 15 Holders tf rec Dec. 31 Minnesota Power & Lt., 7% Pi. (quar.).. 134 Jan. 2 Holders of rec. Dec. 15

Six per cent preferred (guar.) 1% Jan. 15 Holders of rec Dee. 31 $6 preferred (guar.) $1.50 Jan. 2 Holders of roe. Dee. 15
Capital Trac., Wash., D. C. (an.) 134 Jan. 1 Holders of rec. Dec. 10 Monongahela W, Pa. Pub. Ser. pt. (qu.) 43% Jan. 2 Holders of rec. Dec. 15
Carolina Power & Lt., $6 pref. (guar.)._ $1.50 Jan. 2 Holders of rec. Dec. 15 Montana Power, corn. (guar.) 1% Jan. 2 Holders of rec. Dec. 1451
57 preferred (guar.) $1.75 Jan. 2 Holders of rec. Dec. 15 Mountain States Power, pref. (quar.) --- 134 Jan. 21 Holders of rec. Dec. 31

Central Ills. Light 6% pref. (guar.). 134 Jan. 2 Holders of rec. Dec. 15 Nassau & Suffolk Ltg., pref. (quar.)____ 134 Jan, 1 Holders of rec. Dec. 15
7% Preferred (guar.) 13( Jan. 2 Holders of rec. Dec. 15 Nat. Elec. Power Co.. 6% pref. (qual.). 1% Jan. 1 Holders of rec. Dec. 20

Central ill. Pub. Semi., pref. (qua!),.,. 411.50 Jan. 15 *Holders of rec. Deo. 31 Seven per cent preferred (guar.) 134 Jan. 1 Holders of rec. Dec. 20
Central States Elec. Corp.. corn. (guar.) 250. Jan. Holders of rec. Dec. 10 National Power & Light $7 pf. (qu.)  $1.75 Jan, 2 Holders of ree. Dec. 15

Corn. (payable In corn, stock) /234 Jan, Holders of rec. Dee. 10 National Public Service Corp.-
7% Preferred (guar.) 134 Jan, Holders of ree. Dec. 10 7% series A preferred (guar.) 134 Jan, 1 Holders of rec. Dee. 17
6% preferred (guar.) 114 Jan. Holders of rec. Dec. 10 New England Power Co. pref. (quar.)__ $1.50 Jan, 2 Holders of rec. Dec. 14
Convertible preferred (qua'.) (No. D... 0) Jan. Holders of rec. Dec. 10 New England Pub. Serv., corn. (quar.) - - *450. Dec. 31 *Holders of rec. Dec. 16

Chic., North Shore & Milw., pf. (qu.) •134 an. *Holders of rem Dec. 15 $6 Preferred (guar.) 41.50 Jan. 15 *Holders of rec. Dee, 31
Prior lien stock (guar.) '134 an. *Holders of roe. Dec. 15 $7 preferred (guar.) 51.75 Jan, 15 Holders of rec. Dec. 31

Chic. Rapid Transit pr. pf.A (Mthly.). "65c. Jan. "Holders of rec. Dec. 19 Prior lien pref. (guar.) $1.75 Dec. 15 Holders of rec. Nov. 30
Prior preferred (Monthly.) *650. Feb. *Holders of rem Janis 16 Adjustment series, prof. (guar.) $1.75 Jan, 15 Holders of rec. Dec. 31
Preferred (guar.) 1.6234 Jan. 2 Holders of rec. Dec. 11 New England Telep. & Teleg. (guar ) - - 2 Doe, 81 fielders of rec. Dec. 10
Plot' preferred A (monthly)  *65c. Mar. 1 *Holders of rec. Feb. 19 N. J. Power & Light, 56 pref. (guar.) $1.50 Jan. 1 Holders of rec. Dee. 15
Prior preferred B (monthly) *60c. Jan. 1 *Holders of rec. Dec. 18 New York Central Elec. Corp., pt. (qu.) 1% Jan. 1 Holders of rec. Dec. 15
Prior preferred B (monthly)  *Mc.Feb. 1 *Holders of rec. Jan. 15 New York Steam Corp., $8 pref. (nu.) --- 51.50 Jan, 2 Holders of roe. Dec. 150
Prior preferred B (monthly)  *600. Mar. 1 *Holders of rec. Feb. 19 $7 Preferred (quar.) $1.75 Jan. 2 Holders of rem Dec. 15a

Cleveland Hy., corn. (guar.) 134 Jan. 2 Holsters of rec. Dec. 10 New York Telephone, 6 % % pref. (guar.) 134 Jan, 15 Holders of rec. Dec. 20
Columbus Elec. & Power, corn. (qu.).... 50c.Jan. 2 Holders of rec. Dec. 100 North American Co., common squat.).. /234 Jan. 2 Holders of roe. Dec. 50
Com. (1-40th share corn stock) (f) Jan. 2 Holders of rec. Dec. 100 Preferred (guar.) 750. Jan, 2 Holders of rec. Dec. 5a
Preferred series B (guar.) 134 Jan, 2 Holders of rec. Dec. 10a North Amer. Lt. de Pow., $6 pref. (an.) 11.50 Jan. 2 Holders of rec. Dec. 20
Preferred series C (guar.) 134 Jan, 2 Holders of rec. Dec. 100 Northeastern Power Corp., corn. (guar.) 25e.Jan. 1 Holders of rec. Dec. 10
Second preferred (guar.) 134 Jan 2 Holders of rec. Dec. 100 Class A (guar.) $1.50 Jan. 1 Holders of rec. Dec. 10

Connecticut Elec. Service, cony. pl. (qu) 411 Jan. 1 *Holders of rec. Dec. 15 Northern Mex. Pr. dr Devel.. corn. (qu.) $1 Jan. 2 Holders of rec. Dec. 14
Consul. Gas El. L. & Pow.. Salto.- Preferred (guar.) 134 Jan, 2 Holders of rec. Dec. 14
Common (guar.) "75c.Jan. 2'Holders of rem Dec. 15 Northern Ohio Pow. Sr Lt.. 6% p1. (qu.) 134 Jan, 2 Holders of rec. Dee. 15
Preferred series A (guar.) •134 Jan 2*Holders of rec. Dec. 15 Seven per cent preferred (guar.) 134 Jan. 2 Holders of rec. Dee. 15
Preferred series D (guar.) •114 Jan. 2 *Holders of rem Dec. 15 Northern States Power corn. A (quar.)___ 2 Feb. 1 Holders of rec. Dec. 31
Preferred series E (quar.) "1.38 Jan. 2 *Holders of rec. Dec. 15 7% preferred (guar.) 134 Jan. 21 Holders of rec. Dec. 31:

Consolidated Gas (N. Y.), pref. (quar.). $1.25 Feb. 1 Holders of rec. Dec. 280 6% preferred (guar.) 134 Jan. 21 Holders of rec. Dec. 31
Consumers Power Co., 55 Prof. (guar.). - $1.25 Jan. 2 Holders of rec. Dec. 15 Northport Water Works. prof. (guar.). _ 134 Jan, 1 Holders of rem Dec. 15
6% Preferred (guar.) 134 Jan. 2 Holden, of rec. Dee. 15 Northwestern Telegraph 51.50 Jan. 2 Dec. 18 to Jan., 1
6.6% preferred (guar.) $1.65 Jan. 2 Holders of roe. Dec. 15 North West Utilities prior lien, Pf.(Q11.) -- 51.75 Jan. 2 Holders of rec. Dec. 15
7% Preferred (quar.) 134 Jan 2 Holders of rec. Dec. 15 Ohio Bell Telephone, prof. (guar.) 134 Jan. 2 Holders of rec. Dec. 20
6% Preferred (monthly) 500.Jan. 2 Holders of rec. Dec. 15 Ohio Electric Power, 7% pref. (guar.)__ 154 Jan, 2 Holders of rec. Dec. 20
8.6% Preferred (monthly) 550.Jan 2 Holders of me. Dec. 15 6% preferred (guar.) 134 Jan. 2 Holders of rec. Dec. 20

Continental Gas dr Elec., corn. (quar.)_. $1.10 Jan. 2 Holders of rec. Dec. 120 Ottawa Light, Heat & Power, corn. (qu.) 134 Dec. 31 Holders of rec. Dec. 160
Common (extra) $7 Jan. 2 Holders of roe. Dec. 120 Preferred (guar.) 134 Jan. 1 Holders of rec. Dec. 150
Prior preference (quar.) $1.75 Jan. 2 Holders of rec. Dec. 120 Pacific Gas & Electric.. corn. (quar,).... 50c. Jan. 15 Holders of rec. Doe. 310

Continental Pass. Ry (Philadelphia)__. 50 Dec. 30 Holders of roe. Nov. 30a Pacific Lighting, 6% pref. (guar.) •134 Jan. 15 Holders of rec. Dec. 31
Cuban Telephone, corn. (guar.) 2 Dec. 31 Holders of rec. Dec. 15a Pacific Telep & Teleg. corn. (quar.).... 134 Dec. 31 Holders of rec. Dec. 20a

Preferred (guar.) 134 Dec. 31 Holders of rec. Dec. 15a Preferred (guar.) 134 Jan. 15 Holders of rec. Dec. 310
Denver Tramway Corp., prof. (guar.)._ 75c Jan. 2 Holders of rec. Dec. 15a Panama Power & Light, prof. (quar.). 134 Jan. 2 Holders of rec. Dec. 15
Detroit Edison Co. (guar.) 2 Jan. 15 Holders of rec. Dec. 200 Penn Central L. & P., 52.80 pf. (qu.) -- 70c.Jan, 1 Holders of roe. Dec. 15
Diamond State Telep.. Pref. (guar.) - - "134 Jan. 15 *Holders of rec. Dec. 20 Penn Central Light & Power.35 PI. mu.) _ 51.25 Jan. 1 Holders of rec. Dec. 15a
Duke Power, corn. (guar.) 1 Jan. 2 Holders of rem Dee. 15 Pennsylvania Water & Power (quar.)... 6234c. Jan, 2 Holders of rec. Dec. 14
Common (extra) 1 Jan. 2 Holders of rec. Dec. 15 Peoples Gas Co.. prof 3 Jan. Holders of me Dec. 121)
Preferred (quar.) 134 Jan. 2 Holders of rec. Dec. 15 Pennsylvania-Ohio Pow. & Lt. $6 PL(gu) $1.50 Feb. 1 Harlem of rec. Jan. lir

Duluth-Superior Trite., pref. (guar.)  
Duquesne Light, 1st pref. (guar.) 
Eastern N. J. Power 634% prof. (qu.).,
7% preferred (quar.) 
8% preferred (guar.) 

Eastern Texas Elec. Co.. Prof. (quar.).

1
1 .4
134
134
2
134

Jan. 2
Jan. 15
Jan. 1
Jan. 1
Jan. 1
Jan. 2

*Holders of rec. Dee. 140
Holders of rec. Dec. 31a
Holders of rec. Dec. 15
Holders of rec. Dee. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 14

7% Preferred (guar.) 
7.2% pref. (monthly) 
7.2% pref. (monthly) 
6.6% pref. (monthly) 
611% prof. (mr nthly) 

Pennsylvania Pr. & Lt.. $7 Pf. (qu,)...

134
60c.
60c.
55c
Mc

$1.75

Feb. 1
Jan. 2
Feb. 1
Jan. 2
Feb. 1
Jan. 2

Holders or rem Jan 19
Holders of rec. Dec 20
Holders of rec. Jae 19
Holders of rec. Dec 20
Welders of reo Jan. 19
Holders of rec. Dec. 15

Electric Bond Sr Share, pref. (quar.)____ 134 Feb. 1 Holders of rec. Jan. 12 $6 preferred (guar.) $1.50 Jan. 2 Holders of rec. floe. 16
Elec. Bond & Share &cur. (guar.) 250. Jan, 15 Holders of rec. Dec. 17 $5 preferred (guar.) $1.25 Jan. 2 Holders of rec. Dec. 15
Electric Power & Light, alit. ctf. 40% pd. 70e. Jan, 2 Holders of rec. Dec. 130 Peoples Gas Light & Coke (guar.) 2 Jan. 17 Holders of rec. Jan. 30

Allotment ctfs. full paid $1.75 Jan. 2 Holders of rec. Dec. 150 Peoples Light & Pow., cont. A. (guar.) - - 600. Jan. 1 Holders of rec. Dec. 8
Preferred (guar.)   $1.75 Jan. 2 Holders of rec. Dec. 13a Philadelphia Co.. corn. (guar.) $1 Jan. 31 Holders of rec. Jan. 20

Electric Public Service $7 pf. (quar.)._ $1.75 Jan. 1 Holders of rec. Dec. 12 Common (extra) 750. Jan. 31 Holders of rec. Jan. 20
Electric Public Utilities $7 pf. (guar.) - $1.75 Jan. I Holders of rec. Dec. 12 Philadelphia Elec. Power, pref. (guar.). 50c.Jan, 1 Holders of rec. Dec. 1041
Empire Gas dr Fuel, 6% pfd. (mthly.) *600.Jan. 2*Holders of rec. Dec. 15 Phila. Suburban Water, pref. (guar.)... 134 Mar. 1 Holders of rec. Feb. 9
634% preferred (monthly) "541te Jan. 2*Holders of rec. Dee. 16 Portland Electric Power, 6% 1st pr. (qu.) 134 Jan. 1 Holders of rec. Dec. 15
7% preferred (monthly) *58lic Jan. 2'Holders of rec. Dec. 15 Prior preferred (quar.) 134 Jan. 1 Holders of rec. MC. 15
8% preferred (monthly)  *66irc Jan. 2*Holders of rec. Dec. 15 Porto Rico Rys., pref. (guar.) 154 Jan, 2 Holders of rec. Deo. 15

Engineers Public Serv.. com.(qu.) (No.1) 250. Jan. 2 Holuers of rec. Nov. 2r0 Postal Teleg. & Cable, pref. (quar.).... 134 Jan. 1 Holders of rem Dec. 210
$5 Preferred Mar.) $1.25 Jan. 2 Holders of rec. Nov. 29a Power Corp. of Can., panic. pref. (qu.) _ 75e. Jan, 15 Holders of rec. Dec. 31
$5.50 pref. Mar.)  $ 1.3734 Jan. 2 Holders of rec. Nov. 28 Public Service Corp. of N. J.. CUM 50c. Dec. 31 Holders of rec. Dec. 71)

English Elec. Co.. Canada A *$1.50 Ian. 15'Holders of rec. Dec. 31 Common (extra) 40e. Dec. 31 Holders of rec. Doe. 70
Federal Light & Traction, corn . (guar.) _ 20c Jan. 2 Holders of rec. Dec. 13a 8% preferred (guar.) 2 Dec. 31 Holders of rec. Dec. 70
Comm on (payable in common stock) - - flhe Jan. 2 Holders of rec. Dee. 130 7% preferred (guar.) 134 Dec. 31 Holders of rec. Dec. 7a

Federal Public Service, pref. (quar.).,. '134 Jan. 1 *Holders of rec. Dec. 15 $5 preferred (OUar.) $1.25 Dec. 31 Holders of rec. Dec. 70
Federal Water Service, $7 pref. (qu.) _ $1.75 Jan. 1 Holders of rec. Dec.. 14a 6% preferred (mthly) 50c Dec. 31 Holders of rec. Dec. 71)
$634 preferred (guar.) 1.6234 Ian. 1 Holders or rec. Dec. 140 Public Service Co. of Okla., corn. (guar.) 2 Jan. 2 Dec. 25 to Jan. 2

Florida Power & Light, pref. (quar.)_ $1.75 Jan, 2 Holders of rec. Dec. 15 7% Prior lien stock (quan) 134 Jan. 2 Dec. 25 to Jan. 2
Florida Public Service, pref. (guar.)._ 134 Jan. 1 Holders of rec. Dec. 8 0% Prior lien stock (guar.) 134 Jan. 2 Dec. 25 to Jan. 2
Fort Worth Power & Light, pfd. (quar.)_ 134 Feb. 1 Holders of rec. Jan. 15 Public Serv. Elec. dr Gas., 7% pref. (qu.) 134 Dec. 31 Holders of reo. Dec. 71)
Frankford & Southwark Ry. (quar.)- -- $4.60 Jan. 1 Dec. 2 to Jan. 1 6% preferred Mar.) 134 Dec. 31 Holders of rec. Dec. 71)
General Gas dr Elec. Corp. corn. A (qu.) 3734c. Jan, 1 Holders of rec. Dec. 120 Quebec Power (quar.) 50c Jan. 15 Holders of rec. Dec. 81
Common A (extra)  p50o. Jan. 1 Holders of rec. Dec. 12a Quinte & Trente Valley Power, pf. (qu.) 134 Jan. 2 Holders of rec. Dec. 15
Common B (quar.)  P11.50 Jan. 1 Holders of rec. Dec. 120 'radio Corp of Am., pref . A I quar.).__. 134 Jan. 1 Holders of rec. Dec. la
Common B (extra)  orrOo. Jan. 1 Holders of rec. Dec. 12a Railway & Light Securities, corn. (qu.).. *50o Feb. 1 *Holders of rem Jan. 15
$8 preferred class A (guar.) 12 Jan. 1 Holders of rec. Dee. 12a Common (extra) 42 Feb. 1 *Holders of rec. Jan. 15
$7 preferred class A (guar.) $1.75 Jan. 1 Holders of rec. Dec. 12a Reading Traction 75c Jan. 1 Dec. 19 to Jan. 1
Preferred class B (guar.) $1.75 Jan. 1 Holders of rec. Dec. 12a St. Louis Public Service. pref. (guar.)._ $1.75 Jan. 2 Holders of rec. Dec. 20
Dividend participations 50o. Jan. 1 Holders of rec. Dec. 12a savannah El. & Pow., lot p1. sec A (qu.) _ 2 Jan, 2 Holders of rec. Dec. 10a

General Public Service- First preferred series B (quar.) 134 Jan, 2 Holders of rec. Dec. 100
Common (3-100 share of corn. stock)._ (j) Dee. 31 Holders of rec. Deo. 10 Second & 3rd St. Pass. Ey. (Phila.) (qu.) $3 Jan. 1 Dec. 2 to Jan. 1
Corn. (special) (5-100 share corn. stk.) (f) Dec. 31 Holders of rec. Dec. 10 Shawinigan Water & Power (guar.) 50o. Jan. 10 Holders of rec. Deo. 21
$8 preferred (quarterly) $1.50 Feb. 1 Holders of rec. Jan. 10 South Pittsburgh Water, pref. (guar.)... 134 Jan. 15 Holders of rec. Jan. 2
$5.50 preferred (guar.) 5 1.3734 Feb. 1 Holders of rec. Jan. 10 Southern Calif. Edison. orig. pref. (On.). 50c.Jan. 15 Holders of roc. Dec. 20
Convertible preferred (guar.) $1.75 Feb. 1 Holders of rec. Jan. In Southern Calif. Edison, pref. ser. C (qu.) 3834c Jan. 15 Holders of rec. Dec. 20

Georgia Power Co. $6 pref. (guar.) 51.50 Jan. 1 Holders of rec. Dec. 15 Southern Canada Power. pref (guar.). _ 134 Jan. 15 Holders of rec. Dec. 20
$5 preferred (guar.) 11.25 Jan. 1 Holders of roe. Dec. 15 Southwest Bell Telep., pref. (quar.)_.__ 134 Jan. 2 Holders of rec. Dec. 20

Gold & Stock Toles. (guar.) 4.134 Jan. 1 Holders of rec. Dec. 31 Southwest Gas ULU pref. (guar.) _ ....2 1.6234 Feb. 1 Holders of rec. Jan. 20
Haverhill Gas Light (quar.) 57c. Jan. 2 Holders of rec. Dec. 17 Preferred (guar.) 1.6234 May 1 Holders of rec. Apr. 20
Illinois Bell Telep (OUar.) *2 Dec. 31 "Holders of rec. Dee. 29 Southwestern Gas dr Elec., pref. (qu.)._ •134 Jan. 2"Holders of rec. Dec. 15
Illinois Power Co., 6% pref. (quar.)__ 134 Jan 2 Holders of rec. Doe. 15 Southwestern Light & Pow., p1. (quar.). *$1.50 Jan. 2*Holders of rem Deo. 15
7% preferred (quar,) 134 Jan 2 Holders of rec. Dec. 15 Springfield Gas & Elem. pref. A (quar.).. 13( Jan. 2 Holders of rec. Dee. 15

Illinois Power & Light 6% Pref. M.) - - - 134 Jan. 2 Holders of rec. Dec. 10 Standard Gas Sr Electric, corn, (guar.).- 8734c Jan, 25 Holders of rem Dec. 31
Indianapolis Pow. & Light, pfd. (qu.)--$ 1.6234 Jan, 1 Holders of rec. Dec. 5 Prior preferred (guar.) 134 Jan, 25 Holders of rec. Dec. 31
Indianapolis Water, pref. A (guar.)._ I% Jan. 1 Holders of me. Dec. 12a 6% preferred (quar.) 134 Jan. 15 Holders of rec. Dec. 31
Internat. Power Co.. Ltd., let pfd. (qu.) 134 Jan. 2 Holders of rec. Dec. 15 Tennessee Dec. Power, 5% 1st pfd 134 Jan. 2 Holders of rem Deo. 15
Internat. Telep. & Teleg. (guar.) 134 Jan, 15 Holders of rec. Dee. 2Ia Six per cent first preferred (guar.). 134 Jan. 2 Holders of rec. flee. 15
Internat. Utilities, $7 prof. (guar.) $1.75 Feb. 1 Holders of rec. Jan. 17 Seven per cent first pref. (guar.) 134 Jan. 2 Holders of rem Dec. 15

Class A (guar.) 87 He Jan. lb Hrlders of rec. Dec. 270 7.2% first preferred (guar.) $1.80 Jan. 2 Holders of rec. Dec. 16
Jamaica Public Serv., pref. (guar.)._ 144 Jan. 2 Holders of rec. Dec. 17 Six per cent first preferred (monthly). 50c. Jan. 2 Holders of rec. Dec. 16
Jersey Central Pow. & Lt., 7% Di. (qu.) 134 Jan. 1 Holders of rec. Dec. 17 7.2% first preferred (monthly) 60c. Jan, 2 Holders of rec Dec. 15
6% preferred (guar.) 

Kansas City Power & Light. pt. B (qu.)
Kansas Gas & Elec. Co., pref. (guar.). _

134
$1.50
134

Jan, 1
Jan. 1
Jan. 2

Holders of rec. Dec. 17
Holders of rec. Dec 14a
Holders of rec. Dec. 14

Texas-Louisiana Power, pref. (guar.)__
Twin City Rap. Tr., MinneaP., pf. (qu.)
Union Pees. Ry. (PhIla.) 

134
134
$4

Jan. 1
Jan, 2
Jan. 1

Holders of rec. Doe. 15
Holders of rec. Dec. 180
Holders of rec. Dee. 150

Kentucky Securities. corn. (guar.) $1.25 Jan. 2 Holders of rec. Doe. 210 Union Traction (Philadelphia) 51.50 Jan, 1 Holders of rec. Dee, 101)
Preferred (guar.) 

Laurentide Power (guar.) 
Lone Star Gas (guar.) 

$1.50
114
*50c.

Jan. 15
Dee. 29
Dee, 31

Holders of rec. Dec. 210
Holders of rec. Dec. 23

*Holders of rec. Dec. 19

United Gas & Elec. Corp. common 
United Gas & Elec. Corp., Pref. (qu.)
United Gas Improvement (guar.) 

$1
134
$1

Dec. 26
Jan, 1
Dec. 81

Holders of rec. Dec. 20
Holders of rec. Dec. 15
Holders of roe. Nov. 30

Long Island Ltg., COM. (guar.) "400.Jan. 1 *Holders of rec. Dec. 15 Extra  50o. Dec. 81 Holders of rec. Nov. 3051
7% preferred (guar.) *134 Jan. 1 *Holders of rec. Dec. 15 Lin. Lt. & Pr., new corn. A dr B (quar.) 120. Feb. 1 Holders of rec. Jan. 150

Long Island Lighting, pref. g (qu.) 134 Jan. 1 Holders of rec. Dec. 15 Old common A & B (Grier.) 60c. Feb. 1 Holders of rec. Jan. 150
Louisville Gas & Elec. corn A & B (qu.) - 4334 Dec. 24 Holders of rec. Nov. 30a Preferred A (guar.) $1.62 Jan. 2 Holders of rem flee. 150
Mackay Companies, corn. (guar.) 134 Jan, 1 Holders of rec. Dec. 21a Preferred B (guar.) 1 Jan, 2 Holders of rec. Dot. 15a
Preferred (guar.) 1 Jan, 1 Holders of rem Dec. 21a United Public Service, $7 pref. (guar.)._ $1.75 Jan. 1 Holders of rec. Dec. 15

Marconi Wireless Tel., Ltd.. ord • w10 Jan. 12 *Holders of rec. Deo. 6 $6 preferred (guar.) $1.50 Jan. 1 Holders of rec. Dec. 15
Preferred * w10 Jan. 12 *Holders of rec. Dec. 6 Utilities Power dr Light, el. A (quar.)__ 50o. Jan, 2 Holders of rec. Dec. 10a

Memphis Power & Light. $7 pref. (qu.).
$6 preferred (quar.) 

$1.75 Jan.
31.50 Jan.

2
1

Holders of rec. Dec. 15
Holders ot roe. Dec. 15

Class B 'guar.) 
7% preferred (guar.) 

(1)
134

Jan. 2
Jan, 2

Holders of reo. Dec. 1041
Holdeis of reo. Dec. 1053
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Pet When Books Closed Per When I Books Closed
Name of Company. Cent. Payable. Daps Inclusive. Name of Company. Cent. Payable. Days Inclusise.

Public Utilities (Concluded). Miscellaneous (Continued).
United Utilities. pref. (mar.) 81.75 Jan. 2 Holders of rec. Dec. 15 American Stores Co. (guar.) 500. Jan. 1(Dec. 16 to Jan. 1
Utah Power & Light. $7 Pref.
$6 preferred (quar.) 

Virginia Public Service, 7% pref. (au)....

31.75
$1.50
119

Jan. 2
Jan. 2
Jan. 1

Holders of rec. Dec. 5
Holders of rec. Dec. 5
Holders of rec. Dec. 17

Amer. Sugar Refs., pref. (guar.) 
A m pries n Inn-id preferred _______ .___ _
Amer. Title & Guarantee Co.(qu.) (No.1)

119
12 Me.
$1.25

Jan. 2
Jan. 1
Jan. 1

Holders of rec. Dec. 50
Holders of rec. Nov. 30a
Holders of rec. Dec. 20

6% preferred (guar.) 
Western Power Corp., 7% Pref. (guar.).
West Penn Elec. Co., class A (guar.)  

114
119
$1.75

Jan. 1
Jan. 15
Dec. 31

Holders of rec. Dec. 17
Holders of rec. Dec. 310
Holders of rec. Dec. 15a

American Tobacco, pref. (guar.) 
Amer. Turf Association, common 

Preferred  

114
$1.25
4

Jan. 2
Jan. 2
Jan. 2

Holders of roe. Dec. 100
Dec. 21 to Jan. 1
Dec. 21 to Jan. 1

West Penn Power Co.. 7% Pref. (guar.) 119 Feb. 1 Holders of rec. Jan. .5a Amer. Type Founders, common (guar.). 2 Jan. 15 Holders of rec. Jan. 50
6% preferred (quar.) 114 Feb. I Holders of rec. Jan. 50 Preferred (guar.) 119 Jan. 15 Holders of rec. Jan. 5a

West PhIla Pass Ity 14 25 Jan. 1 TI, hiers , 1 roe Dec. 150 Amer. Vitrified Products, corn. (qu.).__ 50c. Jan. 15 Holders of rec. Jan. 5
Western Union Telegraph (guar.) 2 Jan. 15 Holders of rec. Dec. 22a Preferred (guar.) •119 Feb. 1 *Holders of rec. Jan. 19
Winnipeg Elec. Co., pref. (guar.) 134 Jan. 1 Holders of rec. Dec. 16 American Wholesale Corp.. pref. (guar.) 134 Jan, 2 Called for red. Jan. 2 '29

Anchor Cap. Corp., cony. pref. (gu.)...$ 1.6214 Jan. I Holders of rec. Dec. 21
Banks.

America (Bank of) Nat. Assn. 'guar.)._ El Jan. 2 Holders of rec. Dec. 8
Apponaug Co. pref. (guar.) .5
Armour & Coot Del. pref . (guar.) 

1.612%u Jan. 1Jan. 2"Holders of rec. Dec. 15
Holders of rec. Dee. 100

Bankameric Corp. (guar.) 1214e Jan. 2 Holders of rec. Dec. 8 Armour & Co. (Ills.). pref. (guar.) Holders of rec. Dec. 104
Chase National (guar.) 314 Jan. 2 Holders of ree. Dec. 130 Armstrong Cork (guar.) 

.32154c JTaann.. 22
*Holders of rec. Dec. 15

Chase Securities Corp. (guar.) $1 Jan. 2 Holders of rec. Dec. 13a Extra •1214c Jan. 2*Holders of rec. Dec. 15
Chatham & Phenix Nat. Bk. & Tr. (qu.) 4 Jan, 2 Dec. 15 to Jan. 1 krtloom Corp. enm (quar) '. 75c. Jan. 1 Holders of roe Dee. 210
Chelsea Exchange (guar.) 2 Jan, 2 Holders of rec. Dec.210 Art Metal Construction (guar.) 3714e Dec. 31 Holders of rec. Dec. 210
Commerce, Nat. Bank of (guar.) 434 Jan. 2 Holders of rec. Dee. 140 Assoc. Apparel Indus., corn. (mthly.)..'33 I-3e Jan, 2•Holuers of rec. Dec. 21
Extra 2 Jan. 2 Holders of rec. Dee. 190 Associated Dry Goods Corp., corn. (gm) 63e. Feb. 1 Holders of rec. Jan. 120

Fifth Avenue (guar.) .6 Jan. 2*Holders of rec. Dec. 31 First preferred (guar.) 114 Mar. 1 Holders of rec. Feb. 90
First National Bank (guar.) 5 Jan. 2 Holders of rec. Dec. 240 Second preferred (guar.) 1% Mar. 1 Holders of rev. Feb. 90
First Security Co. (guar.) 20 Jan. 2 Holders of rec. Dec. 240 Associated Oil quar,) 50e. Dec. 31 Holders of rec. Dec. 100
Manhattan CO. (Bank of the)  4 .Tan. 2 II iHers 14 rev. Dec. Iszn Associates investment Co. (guar.) .75e. Dec. 31 *Fielders of rec. Dec. 21
Mechanics (Brooklyn) (guar.) 82 Jan. 2 Holders of rec. Dec. 140 Extra  .25e. Dee. 31 *Holders of ire Dec. 21
National City (guar.) 334 Jan. 1 Holders of rec. Dec. 15 Astor Financial Corp., class A (guar.)._ 8714c Jan. 2 Holders of rec. Dec. 24
National City Co. (guar.) 3 Jan. 1 Holders of rec. Dec. 15 Ati. Gulf & W. I. S A. Lilies pref. (qu.) _ 75e. Dec, 31 Holders of roe. Dee 110
Park (National) (guar.) 6 Jan, 2 Holders of rec. Dee. 140 Autosales Corp., pre( 75e. Jan. 15 Holders of rec. Dec. 310
Peoples National (Brooklyn) (guar.). _ 3 Jan. 2 Holders of rec. Dec. lla Auburn Automobile Co. (guar.) $1 Jan. 2 Holders of rec. Dee. 21

Extra 5 Jan. 2 Holders of rec. Dec. ha Automatic Wash. pref. (qu.) (No. 1) __ _ .50c.Jan. 1 *Holders of rec. Dec. 15
Public Nat. Bk. Ar Trust (guar.) 4 Jan. 2 Holders of rec. Dec. 20 Extra (payable in stock) e2 Jan. 2 Holders of rec. Dec. 21
Seaboard National (guar.) 4 Jan. 2 Holders of ree. Dec. 31 Auto Strop Safety Razor, corn. A (gu.)- _ '75c. Ian. 2 Holders of rec. Dec. 100
Seventh Nat1inal (guar.) 114 Jan. 2 I-Tolders of rec. Dee. 13 Babcock & Wilcox Co (gnat.) .... ..

14 jAannr..
Holders of rec Dec 200

Trade Bank (guar.) 114 Jan. 5 Holders of rec. Dec. 26 Quarterly
Bachmann.Emmeriel) & Co.,com.(No.1) 50e.

11
Jan. 2

Hold of me Mar 20 '290
Holders of rec. Dec. 20

Trust Companies Backstay Welt Co. (qu.) (No. 1) 

.1500.

American Exchange Irving Trust (guar.) 334 Jan. 2 Holders of rec. Dec. 14 Balaban A Katz, corn. (monthly) 25e. Jan. 1 *Holders of rec. Dec. 20
Banco Commerciale Itallana Tr. (qu.)__ .234 Jan. 2*Holders of rec Dec. 15 Preferred (guar.) •119 Jan. 1 *Holders of rec. Dee. 20
Bankers (guar.) 714 Jan. 2 Holders of rec. Dec. 14 Baldwin Loeomotive Wks.. corn. & ord._ 334 Jan. 1 Holders of rev. Dec. la
Bank of Europe Trust Co. (guar.) 234 Jan. 2 Holders of rec. Dec. 20 lianeltaly Corp. (guar.) 'El Jan. 2•FIolders of rec. Dee. 15

Extra 4 Jan, 2 Holders of rec Dec. 20 Stock dividend_ (a) iJan. I *Holders of rec. Nov. 1
Bank of New York & Trust (guar.) 414 Jan. 2 Holders of rec. Dec. 210 Bancroft (Joseph) &Sons Co., corn. (qu.) 62340Dec. 31 Holders of rec. Dec. 15
Extra 

Bronx County (guar.) 
2
2

Jan. 2
Jan. 1

Holders of rec. Dec. 21a
Holders of rec. Dec. 20a

Hankers Capital Corp.. corn 
P (guar.) 

$4
$2

Jan. 15
referred Jan. 15

Holders of rec. Dec. 31
Holders of roe Dec. 31

Equitable (guar.) 3 Dec. 31 Holders of rec. Dee. 15a Common & preferred (extra) _ _ __ _ _. $17 Jan. 15 Holders of roe Dec 31
Guaranty (guar.) 4 Dec. 31 Holders of rec. Dec. 14 Bankers Invest. Trust of Amer., corn... •25e Dec. 31 •Holders of rec. Dec. 10
Manufacturers ('mar.)  $1.25 Ian. 2 'Holders 111 rev. Dee 15 Debenture sharee (guar.) •15e. Dec. 31 *Holders of rec. Dec. 20
Municipal Bank At Trust (guar.) 234 Jan. 2 Holders of rec. Dec. 20 Bankers Securities Corp., corn. & pf.(qu) 75e. Jan. 15 Holders of rec. Dec. 310
Extra 2 Jan. 2 Holders of rec. Dec. 20 Common (Christmas dividend) $3.77 Dec. 22 Holders of rec. Dec. 150

United States (guar.) 15 Jan. 2 Holders of rec. Dec. 210 Preferred (Christmas dividend) $1 Dec. 22 Holders of rec. Dec. 150
Bankers Security Tr. Co., corn. (No. 11) .5 Jan. 15 *Holders of rec. Dec. 31

Fire Insurance Sec. A participating stock 'No. 1) .5 Jan. 15 *Holders of rec. Dec. 31
American Salamandra (guar.) 
City of New Yor (guar.) 

.75e.
4

Jan. 2
Jan. 2

*Holders of rec. Dec. 20
Holders of rec. Dec. 20

Initial capital stock (No. 1) 
Series A pref. (guar.) 

*$.51 m Jan. 15
1
*Holders of rec. Dec. 31
*Holders of rec. Feb. 15

commonwealth (stock dividend) "WOO    Bankinstocks Holding Co., corn. (au.)... 25e Jan. 2 Holders of rec. Dec. 20
Hanover (guar.) 25c.Jan. 2 Dec. 20 to Jan. 1 Barker Bros. Corp., Corn. (guar.) 50e.Jan, 1 Holders of rec. Dec. 15a
Horne (guar.) 5 Jan. 2 Holders of rec. Dec. 20 Cony. 634% prof. (guar.) 134 Jan. 1 Holders of rec. Dec. lfia
Globe & Rutgers Fire (in stock) •e100 Subject to stkbidra meet's Nov. 12 Barnsdall Corp. arm. A & FS (quar,).. _  _ 50e. Feb. 5 Holders of rec. Jan. 20
Russia (guar.) $1.50 Jan. 2 Holders of rot Dee I4a Baxter Laundries, Inc., corn. A (guar.). 50e.Jan, 1 Holders of rec. Dec. 206
Extra 50e.Jan. 2 Holders of rec. Dec 140 7% Preferred (guar.) 119 Jan. 1 Holders of rec. Dec. 20.

Bayuk Clear, common (guar.)  .50c.Jan. 15 'Holders of ree. Dec. 31
Miscellaneous. First pref. and pref. (guar.) .119 Jan. 15 *Holders of rec. Dec. 31

Abitibi Power & Paper, 7% pref. (guar.) 134 Jan. 2 Holders of rec. Dee. 20 8% Preferred (guar.) "2 Jan. 15 *Holders of rec. Dec. 31
Adams Express, common (guar.)  134 Dec 31 Holders of rec. Dec. 150 Beatrice Creamery, common (quar.)____ .$1 Jan. 2*Holders of rec. Dec. 20
Preferred (guar.) 14 Dec 31 Holders of me Dec. 15a Preferred (guar.) .119 Jan. 2*Holders of rec. Dec. 20

Aeolian Company, pref. (guar.) 134 Dec. 31 Holders of rec. Dec. 20 Beech-Nut Packing, corn. (quar.) The Jan. 10 Holders of rec. Dec. 24
Aetna Rubber, corn. (guar.) 50e. Dee, 31 Holders of rec. Dec. 14 helms-Canadlan Paper, pref. (guar.) . 134 Jan, 2 Widens of rec. Nov. 30

Preferred (quse.) 119 Dec. 31 Holders of rec. Dec 14 Bendlx Corp., new stock (guar.) .50c Ian. 1 *Holders of rec. Dec. 15
Air Reduction (guar.) 
Akron Rubber Reclaiming. corn. (quar:)

50c.
50c.

Jan. 15
Jan. 15

Holders of rec. Dec. 31a
Holders of rec. Jan. 5

Berry Motor (guar.) 
Bethlehem Steel, pref. (quar.) 

30e.
I M

Jan. 2
Jan. 2

Holders of rec. Dec. 20
Holders of rec. Dee. 10

Preferred (guar.) 2 Jan. 2 Holders of rec. Dec. 20 Bingham Mines (guar.) 50e.Jan. 5 Holders of rec. Dec. 20a
Alberta Pacific Grain, pref. (guar.) 
Alice & Fisher, Inc. (guar.) 

119
50e.

Jan. 1
Jan. 2

Holders of rec. Dec. 15
Holders of rec. Dec. 10

Blaw-Knox Co.. corn. (special) 
Common (payable In corn. stock) 

1.520e. Jan. 14
Jan. 14

Holders of rec. Dec. 24
Holders of rec. Dec. 24

Alliance Investment Corp. (guar.) 20c. Ian. 2 Holders of ree Dec. 14 Bloch Brother. Tobaceo pref. (guar.)._ 114 Dec. 31 Dec. 26 to Dec. 80
Allied Chemical & Dye Corp. Pf. (au.). - 134 Ian. 2 Holders of rec. Dec. 1 la Blumenthal (Sidney) & Co.. pref. (qu.). 119 Jan. 2 Holders of rec. Dec. 15a
Allied Refrigeration Industries- rsoardwalk Securities Corp. (guar.) .3 Jan. I *Holders of rec. Dec. 15
$6 prior pref. (quar.) $1.50 Ian. 2 Holders of roe, Dee. 15 Holm Aluminurn & Brass (quar.) 575c Jan. 2 "Holders of rec. Dec. 15

Aloe (A. S.) Co.. corn. (guar.) 630,Jan. 2 Holders of rec. Dec. 19 Extra *50c Jan. 2 *Holders of rec .Dec. 15
Preferred (guar.) 134 Jan. 2 Holders of rec. Dee. 19 Borg-Warner Corp., common (guar.)... *$1 Jan. 2'Holders of rec. Dec. 20

Aluminum Co. of Am, pref. (Quar.).- .114 Jan. 1 •Holders of rec. Dec. 15 Common (payable in common stock) _ _ .12 Jan. 2"Holders of rec. Dec. 20
Alum inurn Manufactures. corn. (guar illc Dee. 31 Houlers ,of roc Dee. 15 Boston Wharf Co $3 Dec. 31 Holders of rec. Dec. 1

Preferred (guar.) 134 Dee. 31 Holders of rev. Dee. 15a Brady, Cryan & Colleran, panic. prof.. 4 Jan, 1 H, 'dem of rec. Dee. 20
Amer Art Works. corn. & pref. (guar.) _ 134 .1an. 15 Holders of rec. Dec. 31 Partleipating preferred (extra) 2 Jan, 1 Holders of tee. Dec. 20
American Bakeries, class A (guar.) .75e.Jan. 1 *Holders of rec. Dee. 14 Brandram-Henderson. Ltd., pf. (qu.)_ 119 Jan. 2 Holders of rec. Dee. 1

Preferred (guar.) '11.75 Jan. 1 *Holders of rec. Dec. 14 British Mtge. & Trust Co., Ontario__ 6 Jan, 2 Holders of rec. Dec. 27
Amer. Bank Note. corn. (gnarl 50c. Jan. 2 Holders of roc Dec. 70 Bonus 2 Jan, 2 Holders of rec. Dec. 27
Common (extra) SI Dec. 29 Holders of rec Dec. Is Brewers & Distillers of Vancouver 10c. Jan. 15 Holders of rec. Dec. 28
Preferred ((mar.) 75e. Ian. 2 Holders of roe Dee 7m Brill° Mfg.. class A (guar.) 50c.Jan. 2 Holders of rec. Dec. 15.

Amer. Brake Shoe & Fdy., corn. (quo)... 400. Dec. 31 Holders of rec. Dec. 21a Bristol-Myers Co (guar.) $1 Dec 31 Holders of ree. Dec. 21
Preferred (guar.) 119 Dec. 31 Holders of rec. Dec. 21a Brockway Motor Truck. pref. (guar.)._ 134 Jan. 2 Holders of rev. Dec. 100

Amer. Can coin. (guar.) 75e. Feb. 15 Holders of rec Jan. 31a Brunswick-Balke-Collender, pf. (ou.). __ 131 Jan. 1 Holders of ree. Dec. 20
Common (extra) $1 Jan. 2 Holders of rec. Dec. 14s Bueyma-Erie Co., common (guar.) 25e. Jan. 2 Holoens of rec. Dec. 8a
Preferred (quar.) 134 Jan, 2 Holders of ree. Dec. 14e Convertible preferred (guar.) 62 '6c Jan. 2 Holders of rec. Dee. 1341

American Capital Corp., pref (nurse.) •75c. Jan. 2 *Holders rf ree. Dec. 15 7% nref. (gnarl 119 Jan. 2 Holders of rec. Dec. Ra
Amer. Car & Fdy.. com. (guar.) $1.50 Jan. 1 Holders of rec. Dec. 140 Burns Bros.. pref. (guar.)  119 Jan. 2 Holders of roe. Dec. 13a

Preferred (guar.) 134 Jan. 1 Holders of rec. Dec. 140 Bush Terminal Co., corn, (quar) 50c. Feb. 1 Holders of rec Jan. 9a
Amer. Chain, Inc pref. (guar.) 119 Dec. 31 Holders of rec. Dee. 21s Common (Payable in corn, stock)____ fl Si Feb. 1 Holders of rec Jan. 9a
Amer. Chatillon Corp.. PL(Ou.) .$1.75 Fel). 1 "Holders of rec. Jan. 20 Debenture stock (guar.) 13.1 .Tan. 15 Holders of rec Dec. 23.a
Preferred (guar.) '$1.75 May 1 *Holders of rec. Apr. 20 Rush Terminal Tildrpt pref. (guar.).- 134 Jan, 2 Holders of rec Dee. 14a

American Chicle, new corn. (ou.) (N0.1)
Prior pref. (guar.) 

50c.
134

Jan, 1
Jan. 1

Holders el rec. Dec. 12.
Holders of rec. Dec. 12

Butte & Superior Mining (guar.) 
Elutes Clark, Inc.. prof. (guar.) 

50e.
134

Dec. 31
Jan. 1

Holders of rec. Dec. 14a
Holders of roe. Des). 15

American Cigar, pref. (guar.) 134 Jan. 2 Holders of rec. Dec. 15 California Con.urners Co.. 87 pref. (qu.) $1.75 Jan. 2 Holders of rec Dee. 15
American Coal (extra) $1 Dee. 22 Dec. 4 to Dee. 23 California Group Corp. pref. (guar.). __ _.3$71.50 Jan. 1 *Holders of ree. Dec. 31
American Colortype. corn. (guar.) •50e. Dec. 31 'Holders of rec. Dec. 12 California Ink. class A (guar.) *

c.
Jan. 2'Holders of rec. Dec. 20

Preferred (friar.)  •119 Dee. 31 'Holders of rec. Dec. 12 Class A (extra) • 12140. Jan. 2"Holders of rec. Dee. 20
Amer. Cyanamid, corn. A dt B (guar.) _
Common A & B (extra) 
Preferred (guar.) 

30e.
10e.
114

Jan. 2
Jan. 2
Jan. 2

Holders of rec. Dee. 14
Holders of rec. Dec. 14
Holders of rec. Dee. 14

California Petroleum (guar.) 
Cambridge Rubber. pref. (guar.) 
Canada Bread. pref. A & B (qu.) 

250.
119

•119

Jan. 1
Jan. 2
Jan. 2

Holders of ree. Nov. 23a
Holders of rec. Dec. 20

*Holders of rec. Dec. 15
Amer Druggist Syndicate 
American Express (quar.) 

20e.
31.50

Dec. 31
Jan. 2

Holders of rec. Dec. 19a
Holders of rec. Dec. 19a

Canada cement. oref. (guar.) 
Canada Gypsum & Alabastine 

1M
75e,

Dec.31
Jan, 2

Holders of rec. Nov. 30
Holders of rec. Dec. 15

American Furniture Mart Bldg. Corp. Canada Steamship Lines, pref. (qu.)___ 134 Jan. 2 Holedrs of rec. Dec. 15
Preferred (quar.) 

American Hardware Corp.-
Quarterly .

119

  $1

Jan. 2

Jan. 1

Holders of rec. Dec. 20

Holders of rec. Due. 15.

Canadian Car dr Fdry.. Pref. (guar.)...
Canadian General Elec., pref. (On.) 
Canadian Locomotive, pref. (quar.) 

134
87340.
119

Jan. 10
Jan. 2
Jan. 2

Holders of rec. Dec. 26
Holders of rec. 15, 15
Holders of rec. Dec. 20

Amer. Home Products (monthly) 
Amer Linseed. prof. (guar 1  
Amer. Locomotive, corn. (guar.) 

Preferred (guar.) 

250.
199
82
134

Jan. 2
Jan. 2
Dec. 31
Dec. 31

Holders of rec. Dec. 140
Holders of ree. Dec 21.
Holders of rec. Dec. 13a
Holders of rec. Dec. 13a

Canadian Paperboard, pref. (guar.). _ __
Canfield 011, common ((uar.) 

Preferred (quar.) 
Common and preferred (guar.) 

119
2
119
$1.75

Jan. 2
Dec. 31
Dec. 31
Mar. 31

Holders of ree. Dee. 15
Dec. 21 to Dec. 23
Dec. 21 to Dec. 23
Holders of rec. Feb. 20

Am. Loud. & Empire Corp. 6% pr. (qu.). 75e.Jan. 2 Holders of ree. Dec. 21 Common (payable in common stock). 120 Jan. 5 Dec. 21 to Dec. 23
American Manufacturing. corn. (guar.). I Dee, 31 Holders of rec. Dec. lac Common & preferred Bluer.) $1.75 June 30 Holders of rec. May 20
Preferred (guar 134 Dee. RI Holders of roe Deo 15a Common & preferred (guar.) 011.75 Sept. 30 Holders of rec. Aug. 20

Amer. Pneumatic Service, 1st pref. (nu.) 8714e Dec. 31 Holders of rec. Dec. 21 Common & preferred (guar.) .51.75 Dec. 31 Holders of rec. Nov. 20
d l'referred 50c. Dec. 31 Holders of rec. Dec. 211 Cannon Mills (quar.) 70e.Jan. 2 Holders of rec. Dee. 18

American Radiator. common (guar.). _ _ $1.25 Dec. 31 Holders of rec. Dec. lba Carreras, Ltd.. A de B ord "tab Dec. 22'Holders of rec. Dec. 5
American Railway Express (guar.) SIM Dec. 31 Holders of rec. Dec. 15a Case (.1. 1.) Threshing Mach., corn. (qu.) 114 jan. 1 Holders of rec. Dee. 17a
Amer. Rolling Mill, corn. Bluer.) .50c. Jan. 15'Holders of rec. Dec. 31 Preferred (guar.) 111 Jan. 1 Holders of roe. Dec.17.
Amer. Safety Razor (guar.) $1 Jan. 2 Holders of rec. Dec. 10a Ce Co. Manufacturing, corn. (guar.) _ ___ 44e.Jan. 1 Holders of rec. Dec. 20
Extra 25e.Jan. 2 Holders of rec. Dec. 100 Celanese Corp. of Amer.. prior pt. Nu.). 134 Jan. 1 Holders of rec. Dec. 14

Amer, Seating Co., common (quar.)....„ 750.Jan. dl Holders of rec. Dec. 20a First participating preferred 334 Dee. 31 Holders of rec. Dec. 14
American Seating (guar.) .75c. Jan. 1 •Holders of rec. Dec. 20 Celotex Co., tom, (guar.) .75e Jan. 2 *Holders of rec. Dec. 15
Amer. Shipbuilding. corn. (guar.) 2 Feb. 1 Holders of rec. Jan. 15a Preferred (quar.) • 1% Jan. 2'Holders cf rec. Dec 15
Preferred (friar.) 134 Feb. 1 Holders of roe. Jan. 15 Central Alloy Steel, common to uar.). _ __ 50e Jan, 10 Holders of rec. Dee. 220

American Snuff, corn. (quar.) 3 Jan. 2 Holders of rec. Dec. 14a Preferred (friar.) . 134 Jan, 1 Holders of rec. Be,'. 13a
Common (extra) 2 Jan, 2 Holders of rec. Dec. 14a Central Aguirre Associates 50e.Jan. 2 Holders of roe. Dec. 24
Preferred (quar.) 114 Jan. 2 Holders of rec. Dec. 14a Central Aguirre Sugar (guar.) 2 Jan. 2 Holders of rec. Dee. 24

American Si vents & Chemical. pre_ _ 75.e, Jan. 2 Holders of roe. Dee. 13 nouns' Investor. Corn.. el A (guar.)...'374e Jan, 2 *Holders of rec. May la
Amer. Steel Foundries, corn. ((Mar.) _ 75e.Jan, 15 Holders of rec. Jan. 2a Central Nat. Corp., el. A (qu.) (No. 1). 75e.Jan. 10 Holders of rec. Dec. 31

Preferred (guar.) 134 Dee. 31 Holders of rec. Dee. 160 Certain-teed Prods. Corp.. Pref. (311.) __ 13.4 Jan. 1 Holders of rec. Dec. 18a
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Cent.

When
Payable.

Books Cloaca
Days Inclusive.

Miscellaneous. (Continued)
Certo Corporation (guar.) 75o.Jan. 1 Holders of rec. Dec. la
Extra 250.Jan 1 Holders of rec. Dec. la

Chapman Ice Cream (guar.) (No. 1) .. •31140 Jan. 15 *Holders of lee. Dec. 24
Chelsea Exch. Corp., A du B (au.) 25c. Feb. 15 Hold. of rec. Feb. 1 '29
Class A & B (guar.) 25e. May 15 Hold, of rec. May 1 '29

Cbesebrough Mfg. Consol. (guar.)  $1 Dec. 28 Holders of rec. Dec. 100
Extra $1.50 Dec. 28 Holders of rec. Dec. 100

Chicago Pneumatic Tool (guar.) 41.10 Dec. 31 Holders of rec. Dec. 210
Chicago Towel, common (guar.) 41.25Jan. 2*Holders of rec. Dec. 20

Preferred (guar.) '1.75 Jan. 2*Holders of rec. Dec. 20
Chicago Yellow Cab Co. (monthly).- - 250 Jan. 2 Holders of rec. Dec. 200
Monthly 25c. Feb. 1 Holders of rec. Jan. 210
Monthly 250. Mar. 1 Holders of rec. Feb. 19a

Chickasha Cotton 011 (guar.) 75e.Jan. 1 Holders of roe. Dec. 10a
Quarterly 75e. Apr. 1 Holders of reo.Mar 9'29a
Quarterly 75e. July 1 Holders of rec.June10'290

Chile Copper Co. (guar.) The.Dec. 29 Holders of rec. Dec. 50
Chrysler Corporation (guar.) 75e.Jan. 2 Holders of rec. Dee. 3a

Preferred (guar.) 2 Jan. 2 Holders of rec. Dec. 17a
Cities service, common (monthly) % Jan. 2 Holders of rec. Dec. 15
Common (payable in common stock) _ 1% Jan. 2 Holders of rec. Dec. 15
Pref. ann pref. BB (monthly) % Jan 2 Holders of rec. Dec. 15
Preferred B (monthly) 5c.Jan 2 Holders of rec. Dec. 15

City Housing Corp *3 Dec. 31 *Holders of rec. Dec. 6
City Machine & Tool, common (quar.) 40c.Jan. 1 Holders of rec. Dec. 20
Common (extra) 30c.Jan. 1 Holders of rec. Dec. 20

Claremont Investing, corn. (guar.) 180. Jan. 1 Holders of rec. Dec. 29
Preferred (guar.) 32e. Jan. 1 Holders of roe. Dec. 29

Cleveland Stone, common (guar.) •50c. Mar. 1 *Holders of rec. Feb. 15
Common (guar.) *500.June 1 *Holders of rec. May 15
Common (guar.) *50c. Sept. I *Holders of rec. Aug 15

Club Aluminum Utensil (guar.) •500.Jan. 2*Holders of rec. Dec. 20
Cluett-Peabody & Co., pref. (guar.). - -- 191 Jan. 2 Holders of rec. Dec. 210
Coleman Lamp & Stove (guar.) $1 Jan. 1 Holders of rec. Dec. 18
Coca Cola Bottling Co. (guar.) *50c.Dec. 31 *Holders of rec. Dec. 15
Coca Cola Co., corn. (guar.) $1.50 Jan 2 Holders of rec. Dec. 12a
Coca-Cola Co., com. (pay. In el. A stock) *6100  *Holders of rec. Jan. 15
Coca Cola Internat. Corp. (guar.) $3 Jan. 2 Holders of rec. Dec. 126
Cohn-Hail-Marx, corn. (guar.) 62340.Ja. 2'29 Holders of rec. Dec. 15
Common (guar.) 6211e. Ap.1 '29 Holders of rec. Mar. 150
Common (guar.) 62 He.Jul 1'29 Holders of roe. June 15

Colonial Financial Corp. pref. (quar.)_. 191 Jan. 1 Holders of rec. Dec. 21
Commercial Credit Co., com. (quar.)-- 25c. Dec. 31 Holders of rec. Dec. Ila

1i% 1st preferred (guar.) 1% Dee. 31 Holders of rec. Dec. ha
7% let preferred (guar.) 4334c Dec. 31 Holders of rec. Dec. 116
8% preferred B (guar.) 500. Dec. 31 Holders of rec. Dec. Ila

Commercial Invest. Trust, corn. (qu.)- - 31 Jan. 1 Holders of rec. Dec. 5a
Common (payable in common stock) - fl Jan. 1 Holders of rec. Dec. 50
% pref. 'quar.) 154 Jan, 1 Holders of roe. Dec. 54

7% first preferred (guar.) 1% Jan. 1 Holders of rec. Dec. 50
Commercial Solvents Corp. (guar.) $2 Jan. 1 Holders of rec. Dec. 206
Commonwealth Casualty 60c. Dec. 31 Dec. 21 to Dec. 25
Conde Nast Publications. Inc. com. (qu.) *50e.Jan. 2 Holders of rec. Dec. 176
Conduits Co.. Ltd., pref. (guar.) 114 Jan. 1 Dec. 18 to Dec. 31
Congress Cigar (guar.) 81.25 Jan. 2 Holders of rec. Dec. 146
Consolidated Cigar Corp.. corn. (quar.) $1.75 Jan. 7 Holders of rec. Dee. 206

Prior preferred 31.625 Feb. 1 Holders of rec. Jan. 15a
Consol. Dairy Products, com. (qu.) •50e. /an. 2*Holders of roe. Dec. 14
Consolidated Film Industry, pref. (au.). 50c. Jan. 2 Holders of rec. Dec. 170
Consolidated Retail Stores. com. (qu.) 25e. Jan. 2 Holders of rec. Dec. 20

Preferred (guar.) 2 Jan. 2 Holders of rec Dec. 20
Container Corp., class A (guar.) 30c.Jan. 1 Holders of rec. Dec. 10a
Class B (guar.) 15e.Jan. 1 Holders of rec. Dec. 10a
Preferred (guar.) • 1 54 Jan. 1 *Holders of rec. Dec. 10

Continental Baking, pref. (guar.) $2 Jan. 1 Holders of rec. Dec. 176
Continental Can, preferred (guar-) 1% Jan. 1 Holders of rec. Dec. 20a
Continental Clay Products, 6% pref.__. 3 Jan. 1 Holders of rec. Dec. 15
Continental Motors (guar.) 20o.Jan. 30 Holders of rec. Jan. 15o
Copper Range Co. (guar.) 50e.Jan. 15 Holders of rec. Dec. 15
Cory, me.. new stock (guar.) 50c. Dec. 31 Holders of rec. Dec. 176
Cresson Cons. Gold Mining & *2c.Jan. 10 *Holders of rec. Dec. 31
Crosley Radio (stock dividend) 04 Dec. 31  
Crosley Radio Corp. (guar.) 25c Jan. 1 Holders of rec. Dec. 200
Crowley, Milner & Co., eons. (qua?.) *50c Dec. 31 *Holders of rec. Dec. 10
Crown Willamette Paper, lot pref. (Clu-)- $1.75 Jan. 1 Holders of rec. Dec. 136
Second preferred (guar.) 41.50 Jan. 1 *Holders of rec. Dec. 13

Crown Zellerbach Corp., com. (guar.).- 25c Jan. 15 Holders of rec. Dec. 31 
Crucible Steel. pref. (guar.) 1% Dec. 31 Holders of rec. Dec. 15a
Cuban-American Sugar. com. (guar.).  25c. Jan. 2 Holders of rec. Dec. 40

Preferred (guar.) 114 Jan. 2 Holders of rec. Dec. 40
Cuban Tobacco, com $1.50 Dec. 31 Holders of rec. Dec. 15
Preferred 211 Dec. 31 Holders of rec. Dec. 15

Curtis Publishing corn, in corn. stk *Jr 100 (z) *Holders of rec. Jan. 21
Curtis Publishing, com. (monthly) •50e.Jan. 2*Holders of rec. Dec. 20
Common (extra) *50c.Jan. 2*Holders of rec. Dec. 20

Curtis Publishing, pref. (guar.) •114 Jan. 1 *Holders of rec. Dec. 20
Dahlberg & Cci., Inc. (guar.) 91.75 Jan. 2 Holdert of rec. Dec. 15
Danish American Corp. 1st pref. (guar.) $1.75 Jan. 1 Holders of rec. Dec. 20
Second preferred (guar.) 91.75 Jan. 1 Holders of rec. Dec. 20

Darby Petroleum *250.Jan. 15 *Holders of rec. Dec. 31
Davis Industries, class A (guar.) Janl '29 *Holders of roc Dec. 20
Class B (qua?.) '3134c fanl '29 *Holders roc Dec. 20

Davis Mills (guar.) 1 Dec. 22 Holders of rec. Dec. 8
Deere & Co.. com (guar.) 81.50 Jan. 2 Holders of rec. Dec. 15
Detroit & Cleveland Nay. (guar.) 200. Jan. 2 Holders of rec. Dec. 15
Extra 200. Jan. Holders of rec. Dec. 15

Devoe ez Raynolds, corn. A and B  60c.Jan. 2 Holders of rec. Dec. 216
Common A and B (extra) 15e. Jan. 2 Holders of rec. Dec. 216

Dictograph Products (guar.) (No. 1) 250.Jan. 15 Holders of rec. Jan. 1
Extra 250.Jan. 15 Holders of rec. Jan. 1

Diversified Securities Corp., corn. (extra) 500. Dec. 31 Holders of rec. Dec. I
Class A partie. pref. (extra) 50c. Dec. 31 Holders of rec. Dec. 1

Dominion Bridge, Ltd. (guar.) 650. Feb. 15 Holders of rec. Jan. 29
Dominion Glass, Ltd.. com. & pf. (qu.) 1% Jan. 2 Holders of rec. Dec. 15
Dominion Rubber pref. (guar.) 114 Dec. 31 Holders of rec. Doe. 24
Dominion Stores, Ltd. (guar.) 675o.Jan. 2 Holders of rec. Dec. 15
Dominion Textile, Ltd., com. (guar.) _ 91.25 Jan. 2 Holders of rec. Dec. 15

Preferred (guar.) 114 Jan. 15 Holders of rec. Dec. 31
Douglas (W. L.) Shoe Co., pref. (qu.).. _ 114 Jan. 1 Holders of rec. Dec. 15
Draper Corp. (guar.) I Jan. 1 Holders of rec. Dec. 1
Dunham (James H.) & Co., com. *134 Jan. 1 Holders of rec. Dec. 18

First preferred (quar.) •11.6 Jan. 1 Holders of rec. Dec. 18
Second preferred (guar.) 4.134 Jan. 1 Holders of rec. Dec. 18

Dunhill International (quar.) $I lan1519 Holders of rec. Dec. 310
Quarterly $1 Ap15'29 Holders of rec. Apr. 1'290

Du Pont (E. I.) de Nem. & Co., com.
Common (special) $4.75 Jan. 5 Holders of rec. Dec. la
Debenture stock (guar.) 1% Jan. 25 Holders of rec. Jan. 106

Eastman Kodak, common (guar.) $1.25 Jan. Holders of roe. Nov. 30a
Common (extra) 75e.Jan. 2 Holders of rec. Nov. 300
Preferred (quar.) 1% Jan. 2 Holders of rec. Nov. 300

Eastern Rolling Mill (guar.) 3714c.Jan. 1 Holders of rec. Dec. 15
Stock dividend e5 Jan. 1 Holders of rec. Dee. 15

Eastern Steamship Lines,. pf. (guar.)-8710.Jan. 2 Holders of rec. Dec. 22
First preferred (guar.) 1% Jan. 2 Holders of rec. Dec. 22

Eastern UM. Invest .Corp. $5 pr. pf.(gu.) $1.25 Jan. 2 Holders of roc. Nov. 30
Participating preference (guar.) $1.50 Feb. 1 Holders of rec. Dec. 31

Eequadorian Corp. ordinary Sc. Jan. 1 Holders of roe. Dec. 22
Preferred 391 Jan. 1 Holders of rec. Dec. 22

Edwards (Wm.) Co., pref. (guar.) 1% Jan. 2 Holders of rec. Dec. 20
Elsenlobr (Otto) & Bros., Prof. (qu.) 1% Jan. 1 Holders of rec. Dec. 206
Electric Auto-Ilte Co., com. (quar.)_. $1 Jan. 1 Holders of rec. Dec. 15a
Common (extra) 50e.Jan. 1 Holders of ree. Dec. 15a
Preferred 'quar.) 134 Jan. 1 Holders of rec. Dec. 156

Electric Controller & Mfg. (guar.) 31.25 Jan. 2 Holders of rec. Dec. 20
Electric Stor Battery, corn. & p1. (en.) $1.25 Jan. 2 Holders of rec. Dec. 80
Corn. & pref. (pay, in corn. stock). -  110 Jan. 2 Holders of rec. Dec. 86

Endicott Johnson Corp., cont. (qua?.).. $1.25 Jan. 1 Holders of rec. Dec. 196
Preferred (guar.) 1% Jan. 1 Holders of rec. Dec. 19a

Emerson Electric Mfg., pref. (quar.) 154 Jan. 1 Holders of rec. Dec. 20
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Empire Safe Deposit (quar.) 214 Dec. 29 Holders of rec. Dec. 220
Emporium Capwell Corp. (guar.) alc. Dec. 24 Holders of rec. Dec. 16
Equitable Office Bldg.. new corn. (qu.)_. 50e.Jan. 2 Holders of rec. Dee. 150

Preferred (guar.) 114 Jan. 2 Holders of rec. Dec. 15a
ErskIne-Danforth Corp., Pref. (guar.)  2 Jan. 2 Holders of rec. Dec. 26
Evans Auto Loading (guar.) *62910 Jan. 1 *Holders of rec. Dec. 20
Stock dividend .1e2 Apr. 1 *Holders of rec. Mar. 20
Stock dividend *e2 Oct. 1 *Holders of rec. Sept. 20•

Fairbanks Morse & Co.. cons. (quar.)__ - 750,Dec. 31 Holders of rec. Dec. 120
Fair (The), common (monthly) 20o.Jan. 2 Holders of rec. Dec. 216
Common (monthly) 20e. Feb r29 Hold. of rec Jan.21 '29a
Preferred (ouar.) 114 Feb1.29 Hold of rec.' Jan. 21 '29a

Fanny Farmer Candy Shops, cons. (qu.)
Preferred (guar.) 

25c,
60c.

Dec. 31
Dec. Si

Holders of rec. Dec. 15
Holders of rec. Dec. 31

Faultless Rubber (guar.) 50c.Jan. 2 Holders of rec. Dec. 14
Federal Motor Truck (guar.) 200. fan. 2 Holders of rec. Dee. 200
Federal Screw Works (guar.) *43140 Jan. 2*Holders of rec. Dec. 20
Federated Business Publications-

First preferred (guar.) 6214c.Jan. 2 Holders of rec. Dec. 20
Feitman & Curme Shoe Stores, Pl. (au.) 154 Jan. 2 Holders of rec. Dee. 1
Fidellty Industrial Bank (guar.) *$1.50 FbI5'29 *Holders of ree.Jan 31'29
Extra •50c. Fb15'29 *Holders of rec.Jan.31'29

Fifth Avenue Bus Securities 16c.Dec. 29 Holders of roe. Dec. 140
Filene's (William) Sons Co.. pref. (au.). 191 Jan. 1 Holders of rec. Dec. 20
Firestone Tire & Rubber. 6% prof. (111.) 114 Jan. 15 Holders of rec. Dec. 31
Fifth Avenue Bus Securities (guar.)---- 0160, Dec. 29 Holdesr of roe. Dec. 24
First Maine Invest Corp.. el. B (No. 1) •10c.
First Nat, Pictures, 1st ref. (quar.) 2 Jan.' 2 Holders of rec. Dec. 130
Second preferred A (guar.) $1.75 Jan. 2 Holders of rec. Jan. 24

First National Stores, cons. (guar.)... - 3714e Jan. 27 Holders of rec. Dec. 20a
First preferred (guar.) *154 Jan. 2*Holders of rec. Dec. 20

Flatbusb Investing common (qua?.) 114 Dee, 31 Holders of rec. Dec. 20
Preferred ast Dec. 31 Holders of rec. Dec. 20

Fleischman Co. (guar.) The.Jan, 2 Holders of rec. Dec. 130
Extra 50e.Jan. 2 Holders of rec. Dec. 13a

Florsheim Shoe. pref. (guar.) $1.50 Dee. 31 Holders of rec. Dee. 140
Flour Mills of Am. $8 Pref. (quar.) $2 Jan, 1 Holders of rec. Dec. 15
Foote Bros. Gear dr Mach'y, com. (qu.) •300.Jan. 1 *Holders of rec. Dec. 20
Preferred (guar.) •154 Jan. 1 *Holders of rec. Dec. 20

Foote-Burt Co., class A (guar.) 25e.Jan. 1 Holders of rec. Dec. 20
Class A (special) 22.50 Dec. 22 Holders of rec. Dee.d14
Preferred (guar.) 134 Jan. 1 Holders of rec. Dee. 25

Forhan Co.. com. (guar.) *25e.Jan. 2 *Holders of rec. Dec. 7
Class A (guar.) *40e. Jan. 2'Holders of rec. Dec. 7

Formica Insulation (guar.) 25c.Jan1'29 Holders of rec. Dec. 150
Extra 10o.,fanl'29 Holden' of roe. Dec. 150

Franklin Capital Corti 3 Jan. 5 Dec. 20 to Dec. 25
Fraser Companies. Ltd. (guar.) 25e.Jan. 2 Holders of me. Dec. 15
Fuller (George A.) Co.-
Panic. prior pref (guar.) $1.50 Jan. 1 Holders of rec. Dec. 10
Participating preference (guar.) $1.50 Jan. 1 Holders of rec. Dec. 100

Garfield Safe Deposit Co 4 Dec. 27 Dec. 12 to Dec. 28
Extra 2 Dec. 27 Dec. 12 to Dec. 28

Goal Amer. Tank Car, corn. (quar.) $1 Jan. 1 Holders of res. Dec. 10
Preferred (guar.) •144 Jan. I To be red. Jan. 1 1929

General Baking Corp., pref. (quar.) $1.50 Jan. 2 Holders of roe. Dec. 15
General Baking Co., pref. (guar.) $2 Dec. 31 Holders of roe. Dec. 15a
General Electric, com. (quar.) 31 Jan. 25 Holders of roe. Dec. 190
Common (extra) $1 Jan. 25 Holders of rec. Dec. 190
Special stock (guar.) 15e. Jan, 25 Holders of rec. Dee. 190

General Ice Cream Corp.. com. (qu.) 750. Jan, 1 Holders of roe. Nov. 170
Common (extra) El Jan. 1 Holders ct rec. Nov. 170

General Mills. Inc., pref. (guar.) $1.50 Jan. 2 Holders of rec. Deo. 140
General Motors, com. (extra) $3.50 Jan. 4 Holders of roe. Nov. 17
6% Preferred (guar.) 114 Feb. 1 Holders of roe. Jan. 70
7% Preferred (guar.) 154 Feb. 1 Holders of roe. Jan. 70
6% debenture stock (quar.) I% Feb. 1 Holders of roe. Jan. 70

General Railway Signal, com. (qua?,)... $1.25 Jan. 1 Holders of rec. Dee. 100
Preferred (qua?  114 Jan. 1 Holders of rec. Dec. 100

General Tire & Rubber, Prof. (guar.) 111 Jan, 2 Holders of rec. Dec. 20
Gilbert (A. C.) Co. Prof. (guar.) 87140 Jan. 2 Holders of rec. Dec. 15
Gleaner Combine Harvester. com.(No.1) 91 Jan. 1 Holders of rec. Dec. 15
Glidden Co., common (guar.) 3714e.Jan. 2 Holders of rec. Doe. 174
Common (extra) 12 Sic Jan, 2 Holders of rec. Dec. 170
Prior preferred (guar.) 114 Jan. 2 Holders of rec. Dec. 176

Godman Shoe (stock dividend) el Jan. 2 Holders of rec. Dec. 14
Goodrich (B. F.) Co., pref. (guar.). 114 Jan, 2 Holders of roe. Dec. 100
Goodyear Tire & Rubber. let pref. (qu.) 114 Jan. 1 Holders of rec. Dec. la
Preferred (quar.) 134 Jan. 1 Holders of rec. Dec. 1

Goodyear Tire & Rub. (Can.) pref. (qu.) 111 Jan. 2 Holders of rec. Dec. 15
Gorham Mfg. 1st pref. (guar.) 114 Mar. 1 Holders of rec. Feb. 1
Goesard (H. W.) Co., corn. (monthly)_ 331-30 Jan 1'29 Holders of rec. Dee. 20
Gotham Silk Hosiery, corn. (quar.) 6294e Dec. 31 Holders of rec. Dec. 120
Gottfried Baking, prof. (guar.) I% Jan. 1 Holders of rec. Dec. 20
Granite City Steel, pref. (guar.) .1.191 Dec. 31 *Holders of rec. Dec. 18
Grant (W. T.) & Co., corn. (guar.) 25e.Jan. • 2 Hoiders of rec. Dec. 120
Great Lakes Towing, com. (guar.) 134 Dec. 31 Holders of rec. Dec. 14

Preferred (guar.) 114 Dec. 31 Holders of rec. Dee. 14
Great Northern Iron Ore Prop $2 Dec. 28 Holders of rec. Dec. 60
Great Western Sugar, corn. (quar.) 70e. Jan, 2 Holders of rec. Dee. 150

Preferred (quar.) 134 Jan, 2 Holders of rec. Dec. 150
Greif Bros. Cooperage, el. A (guar.) _ _ _ _ 80c. Jan. 2 Holders of rec. Dec. 14
Greene Cananea (quar.) $1.50 Jan. 7 Holders of rec. Doe. 130
Greenfield Tap & Die CorP..6% Pf.1.311.) 134 Jan. 2 Holders of rec. Doe, 15
8% prof. (guar.) 2 Jan. 2 Holders of rec. Dec. 15

Greenway Corp. 5% prof. (guar.) *750 Feb. 15 *Holders of rec. Feb. 1
5% Preferred (quar.)  .750. May 15 *Holders of rec. May 1
5% preferred (guar.) *75c Aug. 15 *Holders of rec. Aug. 1
5% preferred (guar.) *75c. Nov. 15 *Holders of rec. Nov. 1

Grigsby-Grunow Co. new oqu.) (No. 1) 4,75e. Jan. 2 *Holders of rec. Dec. 20
New stock (extra) *25c. Jan. 2 *Holders of roe. Dec. 20

Gruen Watch, common (guar.) 50c Marl'29 Holders of rec.Feb.19'290
Preferred (guar.) 134 Febl'29 Hold. of rec. Jan. 19 '290

Guantanamo Sugar. pref. (guar.) 2 Jan. 2 Holders of roc Dec. 154
Guaranty Co. of Newark (guar.) 114 Jan. 2 Holders of rec. Dec. 15
Guardian Investors Corn-
$7 first preferred (guar.) $1.75 Jan. 2 Holders of rec. Dec. 15
$6 first preferred (guar.) $1.50 Jan. 2 Holders of rec. Dec. 15
$3 second preferred (guar.) 75c,Jan. 2 Holders of rec. Dee. 15

Gulf 011 (guar.) *3710Jan. 2*Holders of rec. Dec. 20
Gulf States Steel, com. (guar.) $1 Jan. 2 Holders of rec. Dec. 150

First preferred (guar.) 154 Jan. 2 Holders of rec. Dec. 150
Gurd (Charles) Co., common (guar.).- 40c. Jan. 2 Holders of rec. Dec. 15

Preferred (guar.) 154 Jan. 2 Holders of rec. Dec. 15
Hale & Kilburn. pref. (No. 1) 41 Dec. 24 *Holders of roe. Dee. 15
Hamilton United Theatres, prof 334 Dec. 31 Holders of rec. Nov. 30
Hanes (P. H,) Knitting pref. (quar.)- 194 Jan. 1 Holders of rec. Dee. 20
Harbison-Walker Rellactories-
Preferred (quar.) 114 Jan. 21 Holders of rec. Jan. 100

Hart & Cooley (guar.) • $1.25 Dec. 31 *Holders of rec. Dec. 24
Extra *50c. Dec. 31 *Holders of rec. Dec. 24

Hawthorne Securities Co 3 Dec. 31 Holders of rec. Dec. 20
Hawthorne Securities Co 3 June 30 Holders of rec. June 20
Hayes Body Corp., (guar.) (No. 1)____ 75e. Ian. 1 Holders of rec. Dec. 24
Hazel Atlas Glass (quar.) *50e.Jan. 2*Holders of rec. Dec. 15
Extra *1234c Jan. 2*Holders of rec. Dec. 15

Heath (D. C.) dt Co.. prof. (guar.) *134 Dec. 31 *Holders of ree. Dec. 29
Helm° (George W.) Co., corn. (quar.)- - $1.25 Jan. 2 Holders of rec. Doe. 110
Common (extra) 92 Jan, 2 Holders of rec. Dec. 11.0
Preferred (qua?.) 114 Jan. 2 Holders of rec. Dec. 116

Hercules Powder, common (guar.) 2 Dec. 24 Holders of rec. Deo. 13
Common (extra) 6 Dee. 24 Holders of rec. Dec. 13

Hibbard, Spencer Bartlett he Co. (mthly) 35e. Dec. 28 Builders of roe. Dec. 21
Hillerest Collieries. Ltd.. com. (guar.) 111 Jan, 15 Holders of roe. Dec. 31

Preferred (guar.) 134 Jan. 15 Holders of roe. Dec. 31
Holland Furnace, common (guar.)  06234c Jan. 1 Holders of rec. Dec. 16
Common (extra) 25c.Jan. 1 Holders of roe. Doe. 15a
Preferred  314 Jan. 1 Holders of rec. Dec, 15a

Hollinger Consol. Gold Mines (Mthly.). 5c.Dee. 31 Holders of roe. Dec. 12
Holly 011 (guar.) *25e. Dec. 31 *Holders of rec. Dee. 13
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Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Holmes (D. H.) Co., Ltd. (quar.) 314 Jan. 2 Holders of rec. Dec. 22
Homestake Mining (monthly) 50c. Dec. 26 Holders of rec. Dec. 200

• Horn & Hardart Baking, Phila. (qu.).. • $1.25 Jan. 1 *Holders of rec. Dec. 21
Extra *50c.Jan. 1 *Holders of rec. Dec. 21

Hoskins Mfg. (qua?.) *60c. Dec. 31 *Holders of rec. Dec. 15
Extra *60c.Dec. 31 *Holders of rec. Dec. 15

Household Products, extra 50o.Jan. 2 Holders of rec. Dee. 15a
Hudson Motor Car (quar.) $1.25 Jan. 2 Holders of rec. Dec. 110
Humble Oil& Berg.. (quar.) *30e.Jan. 1 *Holders of rec. Dec. 12
Extra •200.Jan. 1 *Holders of rec. Dec. 12

Hussman (Harry L.) Heft. common..._ 62340Jan. 2 Holders of rec. Dec. 20
Hydraulic Brake (guar.) *750.Jan. 1 *Holders of rec. Dec. 20
Hydraulic Press Brick, pref. (quar.)- - 114 Jan. 1 Holders of rec. Dec. 20
Hygrade Lamp, corn. (No. 1) 250.Jan. 2 Holders of rec. Dec. 10

Preferred (quar.) (No. 1) 31 824 Jan. 2 Holders of rec. Dec. 10
Ideal Cement (quar.) *75c.Jan. 2*Holders of rec. Dec. 15
Extra *50c.Dec. 22 *Holders of rec. Dec. 15

Illinois Brick (guar.) *80c. Ian. 15 *Holders of rec. Jan. 3
Quarterly .60c. Apr. 15 *Holders of rec. Apr. 3
Quarterly "60c. July 15'Holders of rec. July 3
Quarterly *60. Oct. lb Holders of rec. Oct. 8

Imperial Royalties, pref. (monthly)._ 114 Dec. 30 Holders of rec. Dec. 25
Class A pref. (monthly) 150.Dec. 30 Holders of rec. Dec. 25

Imperial Tobacco of Canada. ord. (final) 2 Dec. 23 Holders of rec. Dec. 7
Ordinary (interim) 114 Dec. 21 Holders of rec. Dec. 7

Independent Oil & Gas (gust.) *500.Jan. 31 'Holders of rec. Jan. 15
Independent Pneumatic Tool (guar.)... "11 Jan. 2 *Holders of rec. Dec. 22
Indian Motocycle, pref. (caw.) 134 Jan. 2 Holders of rec. Dec. 21a
Indiana Pipe Line (guar.) 51 Feb. 15 Holders of rec. Jan. 25

Extra $1 Feb. 15 Holders of rec. Jan. 25
Indian Refining pref. (quar.) 134 Jan. 2 Holders of rec. Dec. 24a
Ingersoll-Rand Co., common (extra)  21 Dec. 31 Holders of rec. Dec. 10a

Preferred 3 Jan. 2 Holders of rec. Dec. 100
Inspiration Coml. Copper Co. (quar.) 75c Jan. 7 Holders of rec. Dec. 20a
Insurance Securities Co. (quar.) 314 Jan. 2 Holders of rec. Dec. 8
Interlake Steamship (quar.) $1.50 Dec. 31 Holders of rec. Dec. 20
Extra 52 Dec. 31 Holdres of rec. Dec. 20

Internet. Business Machines (quar.)___. $1.25 Jan. I( Holders of rec. Dec. 28s
Stock dividend P5 Dec. 23 Holders of rec. Dec. 20a

Internat. Buttonhole Sewing Mach. (qu.) 2 Jan. 2 Holders of rec. Dec. 15
International Cement, corn. (quar.) $1 Dec. 23 Holders of rec. Dec. ha
Internat. Combustion Eng., pref. (qu.). 114 Jan. 2 Holders of rec. Dee. 200
Int. Cont. Invest. Corp. corn. (qu.) •25c.Jan 1'29  
Common (guar.& *25c Aprl'2I  
Common (quar.) *25c Jly 121

Internat. Equities Corp, clan A (qu.) 8714e Jan. 2 Holders of rec. Dec. 200
Internat. Germanic Co., Ltd., pt. (go.). 750.Jan. 2 Holders of rec. Dec. 21
Internat. Harv., new corn. (qu.) (No. 1). 6210Jan. 1.1 Holders of rec. Dec. 240
Internat. Match, corn. (quar.) 80c.Jan. if Holders of rec. Dec. 24a

Participating pref. (quar.) 80c.Jan, 11 Holders of rec. Dec. 240
International Nickel, corn. (quar.) 750. Dec. 31 Holders of rec. Dec. 13a
Internat. Paper, 7% pref. (quar.) IM Jan. 11 Holders of rec. Dec. 26
Internat. Paper & Power, 6% pf. (quar.) 114 Jan. If Holders of rec. Dec. 28a
7% Preferred (quar.) 134 Jan. lb Holders of rec. Dec. 26a

Internat. Petroleum, Ltd.
Preferred (No. 1 for month of Dec.) 5414c.Jan. 1 'Holders of rec. Dec. 20

Internat. Printing Ink. corn. (quar.)____ 824c Feb. 1 Holders of rec. Jan. 140
Preferred (qua?.) 14 Feb. 1 Holders of rec. Jan. 140

Internat. Products Corp., pref. 3 Jan. If Holders of rec. Jan. d2o
Internat. Shoe, corn. (quar.) 62140.Jan. 2 Holders of rec. Dec. 15

Preferred (monthly) 50c.Jan, 2 Holders of ref. Dec. 15
Internat. Silver, pref. (qua?.) 134 Jan. 1 Holders of rec. Dec. 12o
Interstate Iron & Steel, corn . (Quar.)___ _ $1 J'n15•2, Hold,rn of rec. Jan 5'290
Intertype Corporation, let pref. (qu.)__ $2 Jan. 2 Holders of rec. Dec. 14
Second preferred $3 Jan. 2 Holders of rec. Dec. 14

Investors Equity $6 pref. A 23 Jan. 1 Holders of rec. Dec. 15
$514 preferred series B $2.75 Jan. 1 Holders of rec. Dec. 15

Island Creek Coal, corn. (quar.) $1 Jan. 1 Holders of rec. Dec. 240
Preferred (guar.) $1.50 Jan. 1 Holders of rec. Dec. 24a

Jantzen Knitting Mills corn. (quar.)...... *50e. Feb. 1 *Holders of rec. Jan. 15
Jewel Tea. common (quar.) $1 Jan. It Holders of rec. Jan. 2s

Preferred (guar.) 114 Jan. 1 Holders of rec. Dee. 13o
Johns-Manville Corp., corn. (qu.) 75e.Jan. 16 Holders of rec. Jan. 2o

Preferred (quar.) IM Jan. 2 Holders of rec. Dec. 190
Johnston (R. F.) Paint Co., pref. (qu.)_ _ 2 Jan. 2 Holders of rec. Dec. 15
Joint Investors, Inc., corn. A (quar.)_

Preferred  
25c,
3

Jan, 2
Jan. 2

Holders of rec. Dec. 20
Holders of rec. Dec. 20

Joint Security Corp., corn. (quar.) d12 34c Feb. 1 Holders of rec. Jan. 20
Corn. (payable In corn. stock) 11 Feb. 1 Holders of tee. Jan. 20
Corn. (payable in corn. stock) 11 May 1 Holders of rec. Apr. 20
Core. (payable in corn. stock) 11 Aug. 1 Holders of tee. July 20
Corn. (payable In corn, stock) 11 Nov. 1 Holders of rec. Oct. 20
0% Pref. (quar.) 114 Jan. 1 Holders of rec. Dec. 20
6% Pref. (extra) 14 Jan. 1 Holders of rec. Dec. 20
$7 preferred series B ((mar.) $1.75 Jan. 1 Holders of rec. Dec. 20

Jones & Laughlin Steel. pref. (quar.) *I% Jan. 1 'Holders of rec. Dec. 13
Kaufmann (Chas. A.) Co., (quar.) 214 Jan. 1 Holders of rec. Dec. 22
Kaufmann Dept. Stores, corn. 880.Jan. 2/ Holders of tee. Jan. 10o

Preferred (guar.) 114 Jan. 2 Holders of rec. Dec. 10
Kaynee Co., corn. (quar.) 504.Jan. 2 Holders of rec. Dec. 20
Common (extra) 1214c Jan; 2 Holders of rec. Dec. 20
Common (extra) *1214c Apr 1'21 Holders of rec. Mar. 20
Common (extra) '1234e July1'21 Holders of rec. June 20

Keith-Albee-Orpheum Corp., Pf. (IU.). - 134 Jan. 2 Holders of rec. Dec. 19a
Kelsey-Hayes Wheel, common (quar.).... 50c. Jan, 2 Holders of rec. Dec. 2oo
Kennecott Copper Corp (qua?.) $2 Jan. 2 Holders of rec. Nov. 30o
Kentucky Cash-Credit Corp., com.(qu.) 150. Dec. 24 Holders of rec. Dec. 10

Preferred (quar.)  15c. Dec. 24 Holders of roe. Dec. 10
Preferred (extra) 15c.Dec. 24 Holders of rec. Dec. 10

Kimberly-Clark Corp., core. (guar.).- 6214c Jan. I Holders of rec. Dec. 15
Common (payable in com. stock) 12 Jan. 1 Holders of rec. Dec. 16
Preferred (guar.) 114 Jan. 1 Holders of rec. Dee. 15

King Philip Mille (extra) •$10 Jan. 2*Holders of rec. Dec. 20
King Royalty Co., pref. (qua?.) 2 Dec. 31 Holders of rect. Dec. 10
Knox Hat, prior pref. (quar.) 1.134 Jan. 2 *Holders of rec. Dec. 15
Kraft-PhenixCheeseCorp.,new com.(qu) 3734e Jan. I Holders of rec. Dec. Ifso
Kresge (B. S.) Co., corn. (quar.) 30o. Dec. 31 Holders of rec. Dee. Ile

Preferred (guar.) 11.34 Dec. 31 Holders of tee. Dec. llo
Kuppenheimer (B.) k Co.. corn $1 Jan. 1 Holders 01 rec. Dec. 24o
Laboratory Prod. Co. (extra) in stk )0e3 Jan. 15 *Holders of rec. Dec. 20
Lakey Foundry & Machine (qua?.) 50e.Jan. 30 Holders of rec. Jan. 15
Stock dividend (guar.) 024 Jan. 30 Holders of ref. Jan. 15

Lambert Co. (guar.) $1.25 Jan. 2 Holders of rec. Dec. 17a
Extra 50c.Jan. 2 Holders of rec. Dee. 170

Landers, Frary & Clark (altar.)  75e. Dec. 31 Holders of rec. Dec. 22a
Lawyers Mortgage Co. (qua?.) 334 Dec: 31 Holders of rec. Dec. 17
Lawyers Title & Guaranty Co. (quar.) 3 Jan. 2 Holders of rec. Dec. 210
Leath & Co., pref. (quar.) • 8734c. Jan. 1 'Holders of rec. Dec. 15
Lehigh Portland Cement, corn. (quar.)-- 62340 Feb. 1 Holders of rec. Jan. 140

Preferred (quar.) IM Jan 1 Holders of rec. Dec. 14a
Lehigh Valley Coal Sales (quar.)  90c. Jan. 2 Holders of rec. Dec. 13
Leesings, Inc. (quar.) •10e. Dec. 31 *Holders of rec. Dec. 10
Extra 'Sc. Dec. 31 *Holders of rec. Dec. 10

Libbey, McNeil & Libby, prof  "53 50 Jan. 1 'Dec. 22 to Jan. 10
Life Savers, Inc. (quar.) 400. Jan. 2 Holders of rec. Dec. 14a
Liggett & Myers 'Fob pref. (qua?.) 134 Jan. 1 Holders of rec. Dec. 100
Lindsay Light, pref. (quar.) •134 Jan. 10 "Holders of rec. Dec. 31
Liquid Carbonic Corp. (stk. div.) e20 Feb; 1 Holders of rec. Jan. 20
Liquid Carbonic Corp. (quar.) 1 Feb. 1 Holders of rec. Jan. 20a
Extra 11‘ Feb. 1 Holders of rec. Jan. 20a

Locomotive Firebox Co. (extra) *15e.  
Loew's Incorporated, corn. (quar.) 50c. Dec. 31 Holders of rec. Dec. 13a
Common (extra) 21 Dee. 31 Holders of rec. Dec. 13a

Loose-Wiles Biscuit, 1st Pref. (quar.)... 134 Jan. 1 Holders of rec. Dee, 18a
Lord & Taylor, cons • (quer.) 214 Jan. 2 Holders of rec. Dec. I70
Lorillard (P.) Co.. Pref. (guar.) 134 Jan. 2 Holders of rec. Dec. 15a
Lowenstein (M.) & Sons 1st Pref. (111.)--• $1.75 Dec. 31 *Holders of rec. Dec. 31
Ludlum Steel (gust.) 500.Jan. 1 Holders of rec. Dec. 20a
Manhattan Financial Corp., el. A (qu.). 3714e.Jan. 2 Holders of rec. Dec. 20

Class B (quar.) 10e. Jan. 2 Holders of rec. Dec. 20

CHRONICLE 3505
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Marlin-Rockwell Corp. (qua?.) 50c. Dec. 31 Holders of rec. Dec. 22a
Extra 50c. Dec. 31 Holders of rec. Dec. 22a

Marshall Mortgage Corp. (Misr.) 25c.Jan. 1 Holders of rec. Dec. 20
Martel Mills Inc. pref. (Var.) $1.75 Jan. 2 Holders of rec. Dec. 20
Maryland Cash Credit Corp., corn. (qu.) 15c.Dec. 24 Holders of rec. Dec. 10
Corn. (one-hundredth sh. pref. stock). (f) Dec. 24 Holders of rec. Dec. 10
Preferred (quar.) 15c. Dec. 24 Holders of rec. Dec. 10
Preferred (extra) 15c. Dec. 24 Holders of rec. Dec. 10
Prof. (one-hundredth sh. pref. stock). (j) Dec. 24 Holders of rec. Dec. 10

McCall Corp. (quar.) $1 Feb. 1 Holders of rec. Jan. 210
McColl-Frontenac Oil (Interim) 25e.Jan. 15 Holders of rec. Dec. 31
McCord Radiator & Mfg. class A (qu.).... *750.Jan. 2*Holders of rec. Dec. 24
McKee (A. G.) & Co. class A (go.) 75c.Jan. 2 Holders of rec. Dec. 20
McKeesport Tin Plate, coin. (guar.).- 51 Jan. 2 Holders of rec. Dec. 220
McKinnon Industries, corn. (No. I)... •50c  
Mack Trucks, corn. (guar.) 81.50 Dec. 31 Holders of rec. Dec. 15a
Macy (R. H.) & Co., corn. (quar.) 50e. Feb. 15 Holders of rec. Jan. 25a
Common (payable's& rem. stock) 15 Feb. 15 Holders of rec. Jan. 25a

Mallinson (H. R.) & Co.. Inc., PI. (gM.) 14 Jan. 2 Holders of rec. Dec. 20a
Manhattan Shirt, pref. (quar.) 134 Jan. 2 Holders of rec. Dec. 176
Mapes Consolidated Mfg. (qua?.) 50e. Jan. 1 Holders of rec. Dec. 15
Margay 011 Corp. (quar.) 500. Jan. 10 Holders of rec. Dec. 20
Mathieson Alkali Works, COM. (qu.) $1.50 Jan. 2 Holders of rec. Dec. 170
Preferred (quar.) 114 Jan. 2 Holders of rec. Dec. 17a

May Drug Stores (quar.) •25c. Jan. 2*Holders of rec. Dec. 10
Maytag Co., corn. (quar.) 37140 Jan. 1 Holders of rec. Dec. 15a
Common (extra) 50c.Jan. 1 Holders of rec. Dec. 1541

Merchants & Miners Transportation (qu)•6234e Dec. 31 *Holders of rec. Dec. 15
Merchants Petroleum (extra) 3o.  
Merck Corp.. preferred (quar.) SI Jan 2'29 Holders of rec. Dec. 17
MEerexternathaler Linotype (quar.) $1.25 Dec. 31 Holders of rec. Dec. 50
  50e Dec. 31 Holders of rec. Dec. 50

Merrimac Chemical (quar.) 81.25 Dec. 31 Holders of rec. Dec. 15
!Merrimac Hat Corp. (quar.) •50o.  

Extra *50e.  
Metal & Mining Shares, Inc.. COM 30e.Jan. 2 Holders of rec. Dec. 22
Preferred (guar.) 75c.Jan. 2 Holders of rec. Dec. 22

Metal Jr Them it i;orp  *84 Jan. 2*Holders of rec. Dec. 20
Metropolitan Paving Brick, corn. (extra) $1 Dec. 22 Holders of rec. Dee. 7

Preferred (quer.) 134 Jan. 1 Holders of rec. Dec. 15
Midland Steel Products, corn. (guar.).- 21 Dec. 31 Holders of rec. Dec. 20
Common (extra) 48c. Dec. 31 Holders of rec. Dec. 20
Preferred (Ouar.) $2 Dec. 31 Holders of rec. Dec. 200
Preferred (extra) $1 Dec. 31 Holders of rec. Dec. 20a

Midvale Co. (qua?.) 700.Jan. 1 Holders of ref. Dec. 15
Miller (I.) & Sons. cont. (gnarl 50c.Jan. 2 Holders of rec. Dec. 150
Mitchell (J. T.) & Co., pref. (quar.)- 1.14 Jan. 2 Holders of rec. Dec. 14
Mohawk Carpet Mills (guar.) 62140.Dec. 31 Dec. 11 to Jan. 1
Monarch Mtge. & Invest., Toronto-
Common  15c. Jan. 15 Holders of rec. Dec. 31
Preferred (guar.) 2 Jan. 15 Holders of rec. Dec. 31

Montgomery Ward & Co., cl. A (quar.). *51.75 Jan. 1 *Holders of rec. Dec. 21
Morgan Lithograph, corn. (quar.) $1.25 Jan 2 Holders of rec. Dec. 20a
Morris (Philip) dr co., Ltd.. Pm. (qu.)__ 25c.Jan, 10 Hold of rec. Jan. 2 '290
Mother Lode Coalition Mines 200. Dec. 31 Holders of rec. Dec. 140
Mountain Producers Corp. (guar.) 65e.Jan. 2 Holders of rec. Dec. 150
Municipal Finance Corp. A (qu.) 6814c Jan. 2 Holders of rec. Dec. 20
Myers (F. E.) & Bros.. corn. (guar.).- 50e. Dec. 31 Holders of tee. Dec. 14
Preferred (guar.) $1.50 Dec. 31 Dec. 15 to Jan. 1

Nachman-Springfield Co. (guar.) *75c. Dee. 15'Holders of rec. Jan. 2
Nashua Manufacturing, pref. (quar.)..... 134 Jan. 2 Holders of rec. Dec. 17
National Bancservice (No. I) • 31.25 Jan. 2"Holders of rec. Dec. 14
National Bankitaly Co. (extra.) *50c. Jan 1'29 *Holders of rec . Sept . 15
National Biscuit. corn (guar.)  $1.50 Jan. 12 Holders of rec. Dec. 310
National Breweries, Ltd., corn. *31 Jan. 2 *Holders of rec. Dec. 15
National Candy, corn. (qua?.)43340Jan. 1 Holders of rec. Dec. 120

First and second preferred (guar.)._ 1.14 Jan. 1 Holders of rec. Dec. 12a
National Cash Credit Assoc., com.(qu.). 15c. Jan. 2 Holders of rec. Dec. 10
Common (one-twentieth sh. corn. stk.) (f) Jan. 2 Holders of rec. Dec. 10
Preferred (guar.) 15c. Jan. 2 Holders of rec. Dec. 10
Preferred (extra) 15c. Jan. 2 Holders of rec. Dec. 10
Pref. (one-twentieth eh. pref. stk.).- U) Jan. 2 Holders of rec. Dec. 10

National Cash Register, class A (qtr.).- 7150. Jan. 15 Holders of rec. Dec. 30a
Class A (extra) $1 Jan. 15 Holders of rec. Dec. 30a
Class B (annual) 413 Jan. 15 *Holders of rec. Dec. 30
Class B (extra) *51 Jan. 15 *Holders of rec. Dec. 30

National Casket. pref. (quar.) •114 Dec. 31 *Holders of rec. Dec. 15
Nat. Comm'l Title & Mtge. Guar.,
Newark (quar,) 2 Jan. 2 Holders of rec. Dec. 15
Extra 2 Jan. 2 Holders of rec. Dec. 15

Nat. Dairy Products. com. (quar.) 75e.Jan, 2 Holders of rec. Dec. Esa
Corn. (payable In corn. stk.) 11 Jan. 2 Holders of rec. Dec. 5a
Corn. (payable In cora, stock) fl Apr. 1 Holders of rec. Mar. 441
Common (payable in common stk.).- fl July 1 Holders of rec. June 3a
Common (Payable in common stock). 11 Oct. 1 Holders of rec. Sept. 30
Preferred A & B (quar.) •1% Jan. 2 *Holders of rec. Dec. 5

Nat. Enameling & Strew. corn. (qu.) _ _ "51 Dec. 31 *Holders of rec. Dec. 180
National Grocers 8% pret . (guar.) *2 Jan. 1 'Holders of rec. Dec. 15
Second preferred (guar.) *112 Jan. 1 *Holders of rec. Dec. 15

National Investors Preferred 234 Jan. 1 Holders of rec. Dec. 15a
National Lead, common (quar.) 81.25 Dec. 31 Holders of rec. Dee. 140

Class B preferred (gust.) 114 Feb. 1 Holders of rec. Jan. 18a
Nat. Licorice, pref. (guar.) 114 Dee. 31 Holders of rec. Dec. 14
National Refining. pref. (quar.) 2 Jan. 2 Holders of rec. Dec. 14
National Standard (guar.) .75c Jan. 2 *Holders of rec. Dec. 20
National Sugar Refining (quar.) 
Extra 

1,4
I

Jan. 2
Jan. 2

Holders of rec. Dec. 8
Holders of rec. Dec. 8

National Supply, corn. (qua?.) 81.25 Feb. 15 Holders of rec. Feb. 50
Common (extra) 
Preferred (extra) 

$3
114

Dec. 24
Dec. 31

Holders of rec. Dec. 140
Holders of rec. Dec. 21a

Nat. Surety, new $50. Pref. stk. (quar.). 6234e. Jan. 2 Holders of rec. Dec. 190
National Tea, corn. 'qua?.) $1 Jan. 1 Holders of rec. Dec. 14a
Nauhelm Pharmacies, Inc.. pref. (qu.) 824c.Feb. 1 Holders of rec. Jan. 17
Nebel (Oscar) Co., Inc., corn 6234c. Jan, 2 Holders of tee. Dec. 200
Nelson (Herman) Co., corn. (quar.) 50c.Dec. 31 Holders of rec. Dec. 20
Nevada Cense'. Copper (quar.) 50e. Dec. 31 Holders of rec. Dec. 140
Newberry (J. J.) Co., corn. (quar.) 030c.Jan. 1 *Holders of rec. Dee. 17
Newton Steel, common (quar.) 'Si Dec. 31 *Holders of rec. Dee. 10

Preferred (guar.) •114 Jan. 31 *Holders of rec. Jan. 15
N. Y. & Honduras Rosario Min. (extra). 25c. Dec. 24 Holders of rec. Dec. 18
N.Y. State Realty & Term. (annual)._ *6 Jan. 2*H9Iders of rec. Dec. 26
New York Transportation (quar.) •500. Dec. 28 *Holders of rec. Dee. 13
Nichols Copper. class A "43 40 Jan. 2*Holders of rec. Dec. 20
Nfles-Bement-Pond Co. pref. (qu.). •114 Dec. 31 *Holders of rec. Dec. 21
Niles-Bement-Pond, pref. (quar.) •114 Mar. 30 *Holders of rec. Mar. 20

Preferred (qua?.) "1.14 June 29 *Holders of rec. June 19
North American Car, com. (gar.) 6214c.Jan. 1 Holders of rec. Dec. 24

Preferred (guar.) 114 Jan. 1 Holders of rec. Dec. 24
North Amer. Investors corn. (quar.) _ 25c. Jan, 2 Holders of rec. Dec. 12
Preferred (guar.) 6210.Jan 2 Holders of rec. Dec. 12

North American Provision, pf. 514 Jan. 2 "Holders of rec. Dec. 10
North Central Texas 011. pref. (quar.)  1.6234 Jan. 2 Holders of rec. Dec. 11
North Star Oil& Ref. pref. (war.) 134 Jan. 2 Holders of rec. Dec. 15
Northern Paper Mills, common *50c. Dec. 31 *Holders of rec. Dee. 28
Northern Pipe Line, new stk. (No. 1) __ $2 Jan. 2 Holders of rec. Dec. 7
Extra $1 Jan. 2 Holders of rec. Dec. 7

North Western Yeast (quar.) *3 Dec. 28 *Holders of rec. Dec. 12
Oakes Products Corp., class A (quar.) •6214c Jan. 2*Holders of rec. Dec. '20

Class B (guar.) *300.Jan. 2 *Holders of rec. Dec. 20
Ogilvie Flour Mills (qua?.)82 Jan. 2 Holders of rec. Dec. 20
Ohio Seamless Tube, pref. (quar.) 14‘ Jan. 2 Holders of rec. Dec. 14
Omnibus Corp.. pref. Mar.) 2 Jan. 2 Holders of rec. Dec. 140
Orphelum Circuit, pref. (qua?.) 2 Jan. 2 Holders of rec. Dec. 190
Otis Elevator, corn. (pay. in corn, stock) f15 Feb. 15 Holders of rec. Jan. I80
Otis Steel. prior Prof. (guar.) 15i Jan. 1 Holders of rec. Dec. 190
Ovington's. panic. pref 40e.Jan. 2 Holders of rec. Dec. 15
Owens Bottle. corn. (qua?.) 21 Jan. 1 Holders of rec. Dec. 15a
Corn, (payable in corn. stock) 15 Jan. 1 Holders of rec. Dee. 150

Pacific Finance Corp.. corn. (qua?.) •75c.Jan. 2*Holders of rec. Dec. 20
Paragon Refining, class A (quar,) 75c.Jan. 2 Dec. 15 to Jan. 1
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Packard Motor Car Co. (monthly) 500. Dec. 31 Holders of roe. Dec. 120
Extra 25o. Dec. 31 Holders of rec. Dec. 12a
Monthly 25c. Jan . 31 Holders of roe. Jan. 12a
Monthly 25c. Feb. 28 Holders of rec. Feb. 12a

Paraffine Co.. (guar.) El Dec. 27 Holders of rec. Dec. 17
Extra 250. Dec. 27 Holders of roe. Dec. 17

Paramount Cab Mfg. Corp. (quar.)__ 60c Jan. 2 Holders of rec. Dec. 19
Paramount FamousLasky.new com.(qua 75c Dec. 29 Holders of roe. Dec. 7a
Parke. Davis & Co. (guar.) *25c.Jan. 2*Holders of rec. Dec. 21

Special  *35c.Jan. 2*Holders of rec. Dec. 21
Park &Iford (guar.) The. Jan. 14 Holders of roe. Dec. 290

Stock dividend Mara el Jan. 14 Holders of rec. Dec. 294
Quarterly The. Apr. 14 Hold, of rec. Mar. 29 '290
Stock dividend (guar.) el Apr. 14 Hold. of ree.Mar. 29 '290

Park Utah Consol. Mines (qaar.) 200.Jan. 2 Holders of rec. Dec. 11
Partos Realty Holding Corp..com.(q11.) - 350. Jan. 5 Holders of roe. Dec. 26

Preferred (guar.) 44c. Jan. 5 Holders of rec. Dec. 26
Pelz-Greenstein Co., Inc.. nref  53.50 Jan. 1 Holders cf rec. Dec. 31
render (D) Grocery, class B (qu.) •25e. Jan. 1 *Holders of rec. Dec. 15

Class B (extra) •25c. Jan. 1 *Holders of rec. Dec. 15
Penick es Ford, Ltd.. pref. (quar.) 134 Jan. 1 Holders of rec. Dec. 140
Penney (J. C.) Co., Prof. (quar.) $1.50 Dec. 31 Holders of rec. Dec. 20
Peoples Drug Stores, inc., cam. (qu.) _ _ _ 25c Jan. 2 Holders of rec Dec. 5
Perfect Circle (quar.) *50c. Jan. 1 *Holders of rec. Dec. 20
Perfection Store (guar.) •3795c Jan. 31 *Holders of rec. Jan. 19
Perfection Stove (monthly) 37 Sic Dec. 31 Holders of rec. Dec. 200
Pet Milk Co. corn. (quar.) 3734c Jan. I Holders of rec. Dec. 11

Preferred (guar.) 134 Jan. 1 Holders of rec. Dec. 11
Phelps. Dodge Corp. (quar.) *32.50 Jan. 2 Holders of roe. Dec. 18
Phila. Co. for Guar. Mtgs. (quar.) 234 Dec. 31 Holders of rec. Dec. 20
Extra 2 Dec. 31 Holders of rec. Dec. 20

Phila. Dairy Products pr. pref. (qu.)--$ 1.6294 Jan. 2 Holders of rec. Dec. 170
Philippe (Louis) Inc.. panic. A Mara  40e.Jan, 1 Holders of rec. Dec. 170
Phillips Petroleum (quar.)  3794c.Jan. 2 Holders of rec. Dec. 14a

Extra 50c Jan. 2 Holders of rec. Dec. 14a
Pick (Albert) & Co., pref. (quar.) 191 Jan. d2 Holders of rec. Dec. 15
Pie Bakeries of Amer., pref. (guar.) 194 Jan. 2 Holders of rec. Dec. 15

Class A (guar.) 500. Jan. 2 Holders of rec. Dee. 15
Pittsburgh Plate Glass-
New stock (qua?.) (No. 1) *50c. Dec. 31 *Holders of rec. Dec. 13

Poor & Co., corn. (quar.) •3794e Mar 1 *Holders of roe. Feb. 15
Common (extra) *50c. Mar. 1 *Holders of rec. Feb. 15

Porto Rican Amer. Tobacco. el. A $1.75 Jan. 10 Holders of rec. Dec. 205
Powdrell & Alexander, prof. (quar.) - - 194 Jan. 1 Holders of rec. Dec. 17
Pratt & Lambert, com. (quar.) •75c Jan. 2 *Holders of rec. Boo. 15
Common (extra) .$2 Jan. 2*Holders of rec. Dec. 15

Premier Gold Mining 60. Jan. 4 Holders of rec. Dee. 14
Pressed Steel Car. pref. (quar.) 194 Dec. 31 Holders of rec. Dec. la
Price Brothers, Ltd., corn. (quar.) 50c.Jan. 2 Holders of rec. Dee. 15

Preferred (guar.) 194 Jan. 2 Holders of rec. Dee. 15
Pro-phy-lac-tic Brush, corn. (guar.). - 50c.Jan. 15 Holders of rec. Dec. 31a
Common (extra) $1 Jan. 5 Holders of rec. Dec. 22a

Prudence Co., Inc., pref. (guar.). -- 194 Jan. 15 Holders of rec. Dee. 31,
Pruett-Schaffer Chem., nref.(qua (No.1) *50c.  
Public Utility Investment 50c.Jan. 2 Holders of rec. Dec. 20
Pure 011, 8% pref. (quar.) 2 Jan 1 Holders of rec. Dec. 10a
6% preferred (quar.) 134 Jan. 1 Holders of rec. Dec. 10
5.94% preferred (guar.) 134 Jan. 1 Holders of roe. Boo. 10

Q. R. B. Co.. corn. (quar.) *50c. Jan. 15 *Holders of rec. Jan. 2
Quaker Oats, corn. (quar.)  *31 Jan. 15 *Holders of roe. Dec. 31

Preferred (quar.) •194 Feb. 28 *Holders of reo. Feb. 1
Realty Associates, list pref. $3 Jan. 15 Holders of rec. Jan. 5
Real Silk Hosiery Mills, pfd. Mara_  194 Jan. 1 Holders of rec. Dec. 13a
Reece Buttonhole Mach. (quar.) 394 Jan 2 Holders of rec. Dec. 15
Reece Folding Mach. (guar.) 34 Jan. 2 Holders of rec. Dec. 15
Regal Shoe, pref. (quar.) *144 Jan. 2 Holders of rec. Dec. 20
Reis (Robert) & Co., pref. (guar.) 194 Jan. 1 Holders of roe. Dec. 246
Reliance Mfg. (guar.) 6294c.Jan. 2 Holden; of reo. Dec. 14
Remington Arms, let pref. (quar.) *194 Jan. 2 *Holders of rec. Dec. 20
Remington-Rand Co.. 1st pref. (quar.)_ 194 Jan. 1 Holders of rec. Dec. 86
Second preferred (qua?.) 2 Jan. 1 Holders of rec. Dec. 85

Remington Typewriter. corn. (guar.)  $1 25 Jan, 1 Holders of roe. Dec. 8a
First preferred (quar.) 194 Jan. 1 Holders of rec. Dee. 3a
Second preferred (quar.) 2 Jan. 1 Holders of roe. Dec. 8a

Reo Motor Car (quar.) 200.Jan. 2 Holders of rec. Dec 10a
Extra 20c Jan. 2 Holders of rec. Doe. 10a

Republic Investing, pref. (quar.) 35e. Jan. 1 Holders of rec. Dee. 15
Republic Iron & Steel. pref. (guar.)... -. 194 Jan. 2 Holders of ree. Dee. 144
Reynolds Tobacco Corn. & corn. B (qu.) $1.25 Jan. 2 Holders of rec. Dec. 186
Common & common B (extra) 

Richfield Oil, pref. (qua?.) •
51.50
43940.

fan. 2
Feb. 1

Holders of rec. Dec. 18a
*Holders of roe. Jan. 5

Rigney & Co., pref. (quar.) 250.Jan. 2 Holders of rec. Dee. 20a
Ritter Dental Mfg., coin. (au.) (No. 1).,.6234c Apr. 1 
Roes Gear & Tool, corn. (guar.) 45c.Jan. 1 Holders of rec. Dee. 201
Royal Baking Powder, new corn. (qu.) - - •25c. Dec. 31 *Holders of rec. Dec. 15

Preferred (quar.) •194 Dee. 31 *Holders of roe. Dec. 15
Iturnidor Corp.. corn (qu.) (No. 1) 6294e Ian. 15 Holders of rec. Dec. 15
Safety Car Heat. & Ltg. (guar.) $2 Dec. 22 *Holders of rec. Deo. 13
Extra *2 Dee. 22 *Holders of rec. Dee. 13

Safeway Stores. new corn. (qu.) (No. I). 75e.Jan. 1 Holders of rec. Boo. 20
7% pref. (guar.) 194 Jan. 1 Holders of rec. Dec. 20
6% pref. (guar.) 134 Jan. 1 Holders of rec. Dec. 20

St. L. Rocky Mt. & Pao. Co., corn. (qua 134 Dec. 31 Holders of reo. Dec. 156
Preferred (guar.) 194 Dec. 31 Holders of roe. Dec. 150

St. Louis Screw & Bolt (guar.) •25c. Mar. 1 *Holders of rec. Feb. 25
Quarterly *25c. June 1 *Holders of rec. May 25

St. Maurice Valley Corp.. pref. (qu.) --134 Jan. 2 Holders of roe. Dec. 14
St. Regis Paper, common (guar.) .1150.Jan. 1 *Holders of rec. Dec. 10

Preferred (gear.) 0194 Jan. 1 *Holder; of roe. Dec. 10
Salt Creek Consol Oil (quar.) •200.Jan. 2*Holders of ree. Dee. 15
Sandusky Cement, corn. 'gear.) $2 Jan. 2 Holders of roe. Dec. 24
Sangamo Elec. Co., corn. (quar.) •500. Jan. 1 *Holders of rec. Dee. 10

Preferred (guar.) •194 Jan. 1 *Holders of rec. Dec. 10
Santa Cruz Portland Cement (qua?.).,. *SI Jan. 1 Holders of rec. Dec. 15

Extra 912 Dec. 24 Holders of rec. Dee. 15
Savage Arms, new corn. 1st prof. (qu.)  4.194 Jan. 2*Holden; of rec. Dec. 15

Second preferred (quar.) •194 Feb. 15 *Holders of rec. Feb. I
Schoeneman (J.) Co. pref. (quar.) 194 Jan.I 2 Holders of rec. Dee. 15
Schulte Retail Stores-
Common ((orvshie In COM. stock) 1‘94 Mar '29  

Schulte Retail Stores, Prof. (quar.) --- - 2 Jan. 2 Holders of rec. Dee. 12a
Scott Paper, corn. (quar.) 250. Dec. 21 Holders of rec. Dec. 7
Scoville Manufacturing (qu.)  •75o. Jan. 1 *Holders of rec. Dec. 20
Sears. Roebuck & Co-

Quarterly (payable in stock) el Febl'29 Hold. of rec. Jan.15 '29a
Quarterly (payable In *took)... 41 My 1 '29 Hold, of rec. Apr. 13 '29a

Segal Lock & Hardware, pf. (quar.) 87140.Jan. 15 Holders of rec. Dee. 31
Second Inter. &cur. Corp., com.A (qu.). 3794c.Jan. 2 Holders of rec. Dec. 15
6% preferred (guar.) 75e.Jan. 2 Holders of rec. Dec. 15
6% second pref. (quar.) 75e.Jan. 2 Holders of ree. Dec. 15

Second National Investors pref. (qu.)_. $1.25 Jan. 1 Holders of rec. Dec. 15a
SecuritiesManagement, el. A (qua?.) 194 Jan. 15 Holders of rec. Jan. 2

Class B & C (quar.) 250.Jan. 15 Holders of rec. Jan. 2
Seeman Brothers, Inc.. corn. (extra)___ 50o.Jan. 15 Hold, of rec. Mar. I '256
Selby Shoe, pref. (quar.) 4,134 Feb1'29 *Holders of roe. Jan. 15'29

Preferred (guar.) May 1 *Holders of rec. Apr. 1519
Sellers (G. I.) & Sons Co.. pref. (guar.). 194 Jan. I Holders of tee .Doc. 17
Separate Units, Inc. (guar.) $1 Jan. 2 Holders of rec. Dec. 1
Extra 25c. Tan 2 Holders of rec. Dec. I

Shaffer 011 & Ref. prof. (quar.) 19( Jan. 25 Holders of rec. Dec. 31
Shattuck (Frank G.) Co. (quar.) 500.Jan. 10 Holders of roe. Dec. 206
Shawrnut Association (quar.) (No. 1)___ 200.Jan. 1 Holders of rec. Dec. 31
Sheffield Steel corn. (guar.) 
Common (payable in common stock) 

50c.
11

Jan. 2
Jan. 2

Holders of rec. Dee. 21
Holders of rec. Dee. 21

Conon,r no coin. stock) Ap.1'29 *Hold, of roe. Mar. 21 '29
Common (payable in common stock).- 911 July1'29 *Hold. of rec. June 20 '29
Common (payable in common stock)._ •11 Oct 1'29 *Hold, of rec. Sept. 2029

Shell Traiisnorr ‘• Trading-
American shares (Interim) •970.Jan. 5  

Shell Union 011 (quar.) 35e. Dec. 31 Holders of rec. Dec. tra

(VOL. IMCCHRONICLE

Name el Compotes.
Per
Cons.

Wises
Payable

Boob Closest
Days Inclusive.

Miscellaneous (Continued).
Shepard Stores, Inc., el. A (quar-) 750.Febl 29 Hold, of reo. Jan. 20 29

Class A (quar.) 75o. Mayl 29 Hold. of reo. Apr. 20 29
Sherw-Williams Co., Canada, corn. (q11.) $1.50 Dee. 31 Holders of rec. Dec. 15

Preferred (quar.) 154 Dec. 31 Holders of rm. Deo. 15
Shredded Wheat (guar.) 9.75c. Dec. 31 *Holders of reo. Dee. 21
Shreveport-El Dorado Pipe Line (qua  50e.Jan. 2 Holders of rec. Doe. 200
Signal Oiles Gas, Cl. A & B (special) - - *50o.Jan. 10 *Holders of rec. Dec. 20
Silver King Coalition Mining (quar.)._,. *250.Jan. 2*Holders of rec. Dec. 15
Extra •10e. Dec. 24 *Holders of rec. Dec. 15

Simmons Co. (guar.) 75c Jan. 2 Holders of rec. Dec. 180
Sim psons, Limited, pref 3 Jan. 2 Holders of rec. Dec. 150
Singer Manufacturing (guar.) •294 Dec. 31 *Holders of rec. Dec. 10
Extra 9.494 Dec. 31 *Holders of roe. Dec. 10

Sloss-Sheffield Steel & Iron, pref. (qu.) 194 Jan. 2 Holders of rec. Dec. 206
Sonatron Tube (No. 1) *250  
Extra *12340  

Southern Asbestos (No. 1) 81.25 Jan. 15 Holders of rec. Doe. 31
Extra 250.Jan. 15 Holders of rec. Dee. 31

Southern Ice Co., prof., ger .A (guar.)..._ $1.75 Jan. 2 Holders of rec. Dee. 10a
South Penn 011 (quar.) 50e. Dec. 31 Holders of reo. Dec. 15
Extra 260. Dec. 31 Holders of rec. Dec. 15
Stock dividend .450 Subject stockholder meet Jan. 15

South Porto Rico Sugar, corn. (qua  50c. Jan. 2 Holders of rec. Dec. 100
Common (extra) 25e. Jan. 2 Holders of roe. Dec. 100
Preferred (quar.) 2 Jan. 2 Holders of roe. Dee. 10a

Spalding (A. G.) & Bros. corn., (quar.).. _ $1.50 Ian. 15 Holders of rec. Jan. 5
SPang. Chalfant & Co.,Inc.. pref. (qu.)- 194 Jan. 1 Holders of rec. Dec. 20a
Sparks-Withington Co., corn (qu.) 75c Dec. 31 Holders of rec. Dec. 14
Spencer-Kellogg & Sons, Inc. (qu.) •40e. Jan. 1 *Holders of rec. Dec. 15
Standard Commercial Tobacco, corn .(qu) 260. Jan. 2 Holders of rec. Dec. 21,3

Preferred 334 Jan. 2 Holders of rec. Deo. 21
Standard Coupler, pref. (annual) *8 Jan. 2*Holders of rec. Dec. 24
Standard Holding Corp. (guar.) 37940 .Jan. 1 Dec. 16
Standard Milling, corn. (quar.) 194 Deo, 31 Holders of rec. Dec. 186

Preferred (qua?.) 194 Dec. 31 Holders of rec. Dec. 186
Standard Milling, corn. (guar.) 194 Mar. 31 Holders of rec. Mar. 183

Preferred (quar.) 194 Mar. 31 Holders of rec. Mar. I86
Standard Nat. Corp., new corn. (qua?,), 9.35e. Ian. 2 *Holders of rec. Dee. 24
Standard 011 (Ohio), corn., (guar.)  6294e Jan. 2 Holders of rec. Dec. 7
State Title & Mortgage (guar.) 52.50 Dec. 31 Holders of rec. Dee. 17
Sterling Securities Corp., prof. allot. at!.

Additional non-cum. div 94 Jan. 15 Holders of roe. Dec. 31
Stone (H. 0.) & Co., corn. (guar.) $1.25 Jan. 2 Holders of reo. Dec. 15

Preferred (quar.) 134 Jan. 2 Holders of rec. Dee. 15
Straus (8. W.) & Co. (guar.) *50c. Dec. 31 *Holders of roe. Dee. 12
Stromberg Carburetor (quar.) 75e. Jan. 2 Holders of rec. Dec. I86
Stock dividend 8794c Jan. 10 Holders of rec. Dec. 180

(*mock (S.) & Co ((mar .1 .75c. Dec. 22 *Holders of rec. Dec 10
Studebaker Mail Order class A (qu,). *50c. Jan. 2*Holders of rec. Dec. 20
Sullivan Machinery (quar.) $1 Jan. 15 Jan. 1 to Jan. 14
Sutherland Paper (in stock) e20 Jan. 3 Holders of rec. Dec. 20
Swedish-Amer. Investment Corn.

Partic. pret(called for red. Jan. 2) __ _S 1.6294 Jan. 2 Holders of rec. Dec. 15
Swift & Co. (qua?.) 2 Jan. 1 Dec. 11 to Jan. 10
Sylvester Oil, corn. (war.) 15e. Dec. 31 Holders of reo. Dee. 10
Taggart Corp., pref. (quar.) 134 Jan. 1 Holders of roe. Dec. 15
Telautograph Corp. prof. (guar.) 194 Jan. 10 Holders of rec. Dec. 31
Texas Corporation (guar.) 750 Jan. 1 Holders of rec. Nov. 280
Thompson (John R.) (monthly) 30o. Jan. 2 Holders of rec. Boo. 226
Monthly 30c. Feb. 1 Holders of ree. Jan. 236
Monthly 30e. Mar. 1 Holders of reo. Feb.d210

Tide Water Am-. 011, pref. (qu.) 194 Jan. 2 Holders of rec. Dec. 100
Tide Wat.r 011. corn. (guar.) 20e Dec. 31 Holders of rec. Doe. 106
Timken-Detroit Axle, corn. (guar.) I5c. Jan. 2 Dec. 21 to Jan. 1
Common (extra) Sc. Jan. 2 Dec. 21 to Jan. 1

Timken Roller Bearing (stock diva - - ( II ) Jan. 1 Hold .of rec. Dec. (11)276
Tintle Standard Mining (extra) 20e.Jan. 23 Holders of rec. Dec. 136
Tobacco Products Corp com (guar.) - - $2 Jan. 15 Holders of rec. Dem 176
Toronto Mortgage Co. (guar.) 3 Jan, 1 Holders Of roe. Boo. 15
Torrington Co. (quar.) 750.Jan. 2 Holders of rec. Dec. 21
Extra 500.Jan. 2 Holders of rec. Dee. 21

Traveller Shoe (guar.) 3794e.Jan. 2 Holders of roe. Dec. 15
Traymore Limited common (qua?.) 1294e.Jan. 1 Holders of roe. Dec. 15

Preferred (quar.) 194 Jan. 1 Holders of rec. Dec. 15
Trico Products (quar.) *6294u Jan. 2*Holders of roe. Dee. 130
Trumbull Cliffs Co. pref. (quar.) 194 Jan. 2 Holders of rec. Dec. 20
Truscon Steel Corn 
Stock dividend 

3
ee

Jan. 15
Jan. 31

Holders of rec. Dec. 260
Holders of rec. Jan. 50

Stock dividend (extra) e4 Jan. 31 Holders of rec. Jan. 56
244 No. Bay Shore Drive, Inc., pref.-  3 Dee. 31 Dec. 16 to Jan. 1
22 West 77th St., Inc $3 Dee. 31 Dec. 16 to Jan. 1
Ulen & Co., 8% pref 4 Jan. 2 Holders of rec. Dee. 20
714% preferred 334 Tan. 2 Holders of roc. Dec. 20

Underwood Elliott Fisher Co., COM. (qua $1 Dec. 31 Holders of lee. Dec. 120
Preferred and pref. series B (quar.)__ _ 194 Dee. 31 Holders of rec. Dec. 120

Union Carbide& Carbon (quar.) 31.50 Ian. Holders of rec. Dee. 70
Union Guarantee Mtge., corn. (quar.1 51.50 Jan 229 Holders of rec. Dec. 15
Com. (extra, $1 lan2 '29 Holders of roe. Dec. 16

Union Mortgage. corn. (quar.) $2 Jari2 '29 Holders of rec. Dee. 15
Common (extra) 2 Jan 229 Holders of roe. Doe. 15
6% preferred ((marl._ 194 Jan2 '29 Holders of ree. Dee. 15

Union Togacco Co. class A (guar.) 81.75 Jan. 2 Holders of roe. Dec. 14
Union Twist Drill, corn. (quar.) The. Dec. 31 Holders o f rec. Dec. 20

Preferred (quar.) 13-1 Dec. 31 Holders of rec. Dec. 20
United Carbon, pref  395 Jan, I Holders of rec Dec. 15
United Cigar Stores of Am., corn. (gear.) 250. Tan. 2 Holders of rec. Dec. 70
Unit Corporation, pref. (guar.)  50e.Jan. 2 Holders of rec. Dee. 20
United Dyewood Corp.. prof. (guar.).- 19( Jan. 2 Holders of roe. Dec. 130
tinned Fruit (guar.) $1 Jan. 2 Holders of roe. Dec. 36
United Paperboard, pref. (guar.) 31.50 Jan6'29 Hold. of reo. Jan. 2 '290
Preferred (guar.)  51.50 A p15'29 Hold. of rec. Apr. 1 '29a

United Piece Dye Works. 614% pt(qu.). 194 Jan2 '29 Holders of roe Dec. 20a
United Proflt-SharIng. corn 60c fan. 15 Holders of rec. Dec. 156
United Shoe Machinery, corn. (quar.). 6294c Jan. 5 Holders of rec. Dec. 18
Preferred (guar.) 3710Jan. 5 Holders of rec. Dec. 18

U S. Distributing Corp., old and new pt. $3.50 Jan 1 Holders of rec I)e 110
H. S. Gypsum, corn. (quar.) *2 Dec. 31 *Holders of rec. Dec. 15

Preferred (guar.) •194 Dec. 31 *Holders of rec. Dec. 15
(1.5. Leather, pi tor pref . (guar.) 194 Jan, 2 Holders of rec. Dec. 100
U. S. Leather, class A participating and
convertible stock (guar.) 51 Jan. 2 Holders of rec. Dec. 216
Class A partic. & cony. stock (qu.) _ $1 Apr, Holders of rec. Mar. 116
Class A panic. & cony. stock (qu.) $1 July Holders of rec. June 10a
Class A partic. & cony. stock (qu.) $1 Oct. Holders of rec. Sept. 106

U . 8. Playing Card, COM. (QUM%) '51 lau 'Holders of rec. Dec. 21
Common (extra) *51 Ian *Holders of rec. Dec 21

U 8 Printing & corn. (guar.). - 911.50 Jan. •Holders of reo. Dec. 21
Second pref It, fan 129 Dee. 22 to Dec, 31

U. S. Realty & Investment (quar.) 3794c Jan. 2 Dec. 16 to Jan. 1
U. S. Shares Corn.-
Bank stock to shares, series C-3 *81c.Jan. 1 *Holders of ree. Doe. 1

TT. S. Steel Corp., com. (guar.) 134 1.1e.e. 29 Holders of rec. Nov.304
U. S. Tobacco Co.. corn. (guar.) 75c.Jan. 2 Holders of roe. Dec. 170
Preferred (quar.) 194 Jan. 2 Holders of rec. Dec. 170

Universal Pictures Inc. 1st pfd (qua -- 2 Tan 2 Dee 20 to Jan. 2
Utah Copper Co. (guar.) $3 Dec. 31 Holders of rec. Dec. 146
Valvoline 011, pref *2 Jan. 2*Holders of rec. Dec. 19
Vulcan Detinning. pref. (guar. 154 Jan, 19 Holders of rec. Jan. 9a
Prof. account accum. dividend) hl Jan. 19 Holders of rec. Jan. 96
Preferred A (quar.) 19( Jan. 19 Holders of rec. Jan. 90

Wagner Electric Co.. prof. (quar,) 194 Jan. 2 Holders of rec. Dec. 20
Waltt & Bond, class 13 (quar.)  30e Jan. 2 Holders of roe. Dee. 15
Wahl Co.. pref. (accrued accum. ohl 94 Jan. 2*Holders of reo. Dec. 20
Waldorf System, common (quar.) 3794d Jan. 2 Holders of roe. Dec. 200

Preferred (quar.) 20e Jan. 2 Holders of reo. Dec. 20
Walgreen Co.. 634% Prof. (quar.) 194 Jan. 1 Holders of roe. Dec. 20
Walworth Co., pref. (guar.) 9.75c Dec. 31 *Holders of rec. Dec. 20
Ward Baking, corn. class A (quar.)  $2 Jan. I Holders of rec. Dec. 176

Preferred (quar.) 194 Jan. 1 Holders of rec. Doe. 176
Warner-Quinlan Co.. corn. (guar.) 500. Jan. 2 Holders of rec. Dee. 12
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Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Warren Bros., common (guar.) $1 Jan. 2 Holders of rec. Dec. 170
Common (extra) $1 Jan. 2 Holders of rec. Dec. 170
First preferred (quar.) 75e. Jan. 2 Holders of rec. Dec. 17a
Second preferred (quar.) 87(4c Jan. 2 Holders of rec. Dec. 17a

Waukesha Motor Co. (guar.) *75e.Jan. 1 *Holders of rec. Dec. 15
Weber & Hellbroner, corn. (guar.) 51 Dec. 31 Holders of rec. Dec. 120
Preferred (guar.) 1% Feb. 1 Holders of rec. Jan. ha

Wesson Oil A: Snowdrift, com . (guar _ _ _ 51 Jan. 1 Holders of rec. Dec. 150
West. Auto Supply, cony. 1st pref. (qu.) 1% Jan. 1 Holders of rec. Dec. 20
West Coast 011, pref. (quar.) *$1.50 Jan. 5 Holders of rec. Dec. 20

Preferred (extra) 583 Dec. 29 Holders of rec. Dec. 20
Western Electric Co. (Quar.) *75c. Dec. 31 *Holders of rec. Dec. 26

Special 525c. Dec. 31 *Holders of rec. Dec. 26
Western Tablet & Stationery Corp. (.1111.) 51.75 Jan. 1 Holders of rec. Dec. 20
Westinghouse Air Brake (quar.) 50c. Jan. 31 Holders of rec. Dec. 31
Westinghouse Elec. Mfg., corn. (qu.) _ 51 Jan. 31 Holders of rec. Dec. 310
Preferred (guar.) $1 Jan. 15 Holders of rec. Dec. 310

Weston Elec. Instrument Corp., cl . A__ _ S4 Jan. 2 Holders of rec. Dec. 15
West Point Manufacturing (guar.) 2 Jan. 2 Holders of rec. Dec. 15
Wheeling Steel Corp., pref. A (quar.)_ *2 Jan. 1 *Holders of rec. Dec. 12

Preferred B (quar.) *2% Jan. 1 *Holders of rec. Dec. 12
White Motor (guar.) 25c. Dec. 31 Holders of rec. Dec. 12
White Motor Securities. pref. (quar.) I% Dec. 31 Holders of rec. Dec. 12
White Rock Mineral Springs, common 81.50 Jan. 2 Holders of rec. Dec. 140

First preferred (guar.) I% Jan. 2 Holders of rec. Dec. 14
Second preferred 7% Jan. 2 Holders of rec. Dec. 14

Williams (R. C.) & Co., Inc. (No. 1) (tin.) 535c. Feb. 1 *Holders of rec. Jan. 15
WIllys-Overland Co corn. tqu.) 30c Feb. I Holders of rec. Jan. 100
Common (extra) (in corn. stock) $1.25 Feb. 1 Holders of rec. Jan. 18a
Preferred (quar.) 1% Jan. 2 Holders of rec. Dec. 200

Wilson & Co., pref. (quar.) 1% Dec. 31 Holders of rec. Dec. 170
Wire Wheel Corp.. pref. (guar.) 51.75 Jan. 1 Holders of rec. Dec. 20
Wood Chemical class A (guar.) 50c. Jan. 2 Holders of rec. Dee. 14
Wood Chemical class B (quar.) 25c Jan. 2 Holders of rec. Dec. 14
Woodley Petroleum (quar.) 15c Dec. 31 Holders of rec. Dec. 20
Woodworth, Inc. (quar.) *37c Jan. 15 *Holders of rec. Jan. 2
Wrigley (Wm.) Jr. Co., corn. (mthly.).. - *25c Jan. 2 *Holders of res. Dec. 200
Extra  *750 Jan. 2 *Holders of rec. Dec. 254
Monthly *25c Feb. 1 *Holders of rec. Jan. 190
Monthly *25c Mar. 1 *Holders of rec. Feb. 200
Monthly 525c Apr. 1 *Holders of rec. Mar. 200

Yale & Towne Manufacturing (qu.)_ _ _ _ 51 Jan. 2 Holders of rec. Dec. 100
Young (L. A.) Spring & Wire (quar.)_ 500 Jan. 2 Holders of tee. Dec. 150
Extra 25c Jan. 2 Holders of rec. Dec. 150

Youngstown Sheet & Tube. com. (qu.) 81.2'Dec. 31 Holders of rec. Dec. 14
Youngst'n Sheet &Tube, 5% Pf. (q11.) 1% Dec. 31 Holders of rec. Dec. 14

• From unofficial sources. t The New York Stock Exchange has ruled that stock
will not be Quoted ex-dividend on this date and not until further notice. 5 The
New York Curb Market Association has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.
a Transfer books not closed for this dividend. a Correction. e Payable in stock.
Payable In common stock. g Payable in scrip. It On account of accumulated

dividends. .1 Payable in preferred stock.

1 Associated Gas dr Electric dividends payable in cash or in class A stock as
follows: On class A stock at rate of 2 ti % of one share of class A stock for each
glare held: on original pref. 1.90-100th share class A stock; on 37 pref. 3.80-100the
Share 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 62Sic. in
sash.
p Payable either In cash or common B stock at rate of $25 per share.

g British-Amer. Tobacco final dividend is one shilling eight pence and the
Interim dividend ten pence. Transfers received up to Dec. 31 in London will be in
time for payment of dividends to transferees.

r Declared 10% In stock payable in quarterly installments.

s Payable either 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 share.

a Schulte Retail Stores declared 2% in stock. payable Si% quarterly.

c At rate of 7% per annum from date of Issue.

to Less taxes and expenses of depositary.

y Dividend is one share Bank of America stock for each forty shares Bancitaly
Corp. stock.
• Curtis 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
17-200the of a share of class B stock.

II 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
ASSOCIATION FOR THE WEEK ENDING SATURDAY. DEC. 15 1928.

Clearing House
Members.

*Capital.
•Surplus &
Undivided
Proftts .

Net Demand
Deposits
Average.

Tine
Deposits
Aterage.

Bank of N. Y . & Trust Co_
Bank of the Manhattan Co__
Bank of America Nat. Assn__
National City Bank 
Chemical National Bank _ .  
National Bank of Commerce.
Chat.Phenix Nat.Bk.&Tr.Co 
Hanover National Bank 
Corn Exchange Bank 
National Park Bank 
First National Bank 
Amer.Exchunge Irving Tr.Co
Continental Bank 
Chase National Bank 
Fifth Avenue Bank 
Garfield National Bank 
Seaboard National Bank. _ _ _
State Bank & Trust Co 
Bankers Trust Co 
U. S. Mortgage & Trust Co..
Title Guarantee & Trust Co..
Guaranty Trust Co 
Fidelity Trust Co 
Lawyers Trust Co 
New York Trust Co 
Farmers Loan & Trust Co_  
Equitable Trust Co 
Colonial Bank 

Clearing Non-Member.
Mechanics Tr. CO., Bayonne_

$
6,000,000
15,000,000
25,000,000
90,000,000
6,000,000
25,000,000
13,500,000
5,000,000
11,000,000
10,000,000
10,000,000
40,000,000
1,000,000

60,000,000
500,000

1,000,000
9,000,000
5.000.000
25.000,000
5,000,000
10,000,000
40.000,000
4,000,000
3,000,000
10,000,000
10,000,000
30,000.000
1,400,000

500,000

$
13,207,600
26,909,800
37,173,100
74,502,900
20,399,100
47,428,200
16,109,000
26,904,000
17,959,200
25,310,900
88,893,100
52,705,900
1,492.000

78,803,900
3,308,200
1,920,300

12,734,200
6,828,900
75,541,800
6,385,300
22,922,800
60,479,400
3,681,800
3,935.200

25,180,100
22,416,300
27,116,400
3,915,300

783,200

$
60,430,000
157,461,000
139,109,000

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

8,347,000
b558,739,000

25,357,000
15,293,000

124,632,000
39,032,000

c352,268,000
54,608,000
34,002,000

d480,632,000
41,977,000
17,169,000

145,907,000
el15,059,000
f326,834,000
28,412,000

3,256,000

$
9,914,000

35,712,000
49,653,000
160.775,000
10,860,000
44,091,000
44,650,000
2,919,000

32,649,000
11,876,000
15,943,000
44,852,000

600,000
71,011,000

815,000
612,000

8,606,000
59.245,000
54,380,000
5,382,000
2,531,000

82,837,000
5,506,000
1,980,000

27,132,000
23,994,000
42,690,000
7,545,000

5,659,000

  471.900.000 803.947.900 5.236.694.00(1 0A4 410 nnn

*As per official reports: National, Oct. 3 1928; State, Sept. 28 1928: trust com-
panies, Sept. '28 1928.
Includes deposits in foreign branches: (a) $274,681,000: (b) 314,977,000;

(c) $81,650.000; (d) $109,970,000; (e) 38,428,000; (I) 8116.729,000.

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 CT.EARING HOUSE WITH CLOSING OF BUSINESS

FOR WEEK ENDED FRIDAY, DEC. 14 1928.

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.

OM. Cash,
Including
Bk . Notes.

Res., Dep.,
N. F. and
Elsewhere.

Dep.Other
Banks and
TrustCos.

Gross
Deposits.

Manhattan- s $ $ $ $ $
Bank of U. S 156,056,100 104,200 2,316,800 19,227,800 1,459,000 155,789,100
Bronx Borough.. 19,596,000 7,800 750,000 475,000   19,802.000
Bryant Park Bank 2,150,100 87,800 165,600 204,900 2,305,500
Chelsea Exch. Bk_ 22,895,000 ____ 1,802,000 725,000   22,406,000
Grace National_ _ _ 17,678,500 5,300 82,500 1,520,100 1,408,800 15,375,000
Harriman Nat'l_ 30,365,000 20,000 927,000 4,260,000 1,089,000 37,641,000
Port Mr rris 4,292,900 40,000 121,700 136,300 3,842,300
Public National 116,353,000 64,000 2,020,000 7,300,000 3,996,000 110,752,000

Brooklyn-
First National_ .._ _ 19,625,000 49,000 2,075,000 843,000   18,075,000
Mechanics 54,842,000 307,000 1,663,000 9,814,000   54,288,800
Nassau National_ 21,618,000 100,000 369,000 1,739,000 280,000 20,235.000
Peoples National_
,v......‘,..... 7,-..,.9.1

8,901,000 5,000
9 OSA AAA

148,000
An 9nn

596,000
251 nnn

55,000
RA Inn

8,437,000
2 411 RAC

*Associate member New York Clearing House

TRUST COMPANIES-Average Figures.

Loans. Cash.

Res've Dep.,
N. 1. and
Eelsewhere.

Depos.Other
Banks and
Trust Coo.

Gross
Deposits.

Manhattan- $ $ s $ s
American 49,551,800 990,100 12,029,700 29,200 52,842,500
Bank of Europe & Tr. 17,365,877 864,295 105,698   16,457.205
Bronx County 22,474,631 636,310 1,775,463   22,369.686
Central Union 241,345,000 *34,800,000 4,688,000 2,728,000 254,076.000
Empire 77,673,500 *4,894,200 3,854,400 3,610,700 74,856,100
Federation 17,981,156 230,752 1,321,279 237,053 17,957,539
Fulton 16,676,000 *2,252,400 418,000   16,846.500
Manufacturers 280,902,000 2.778,000 43,124,000 1,783,000 267,728,000
United States 7.5,895,147 3,900,000 9,014,886   63,658,921

Brooklyn-
Brooklyn 62,595,500 1,759,500 12,643,500   68,088,200
Kings County 26,830,491 1,855,310 2,582,034   25,036,790
Municipal 52,321,500 1,605,500 3,621,400 55,000 48,479,000
Bayonne, N. J.-

"- ---'-- n 0.11 501 oln InA 0,5015 007901 0940 771

*Includes amount with Federal Reserve Bank as follows: Central Union, 833;-
668,000; Empire, 33,105,000; Fulton, $2.106,600.

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 from
Previous Week

Dec. 5
1928.

Nov. 28
1928.

$ $ $ $
Capita! 84,600.000 Unchanged 689.994,000 686,491.000
Surplus and profits 110,650,000 Unchanged 154,787,000 146,784,000
Loans, disats & investts 1,095,877,000 -8,747.000 281.362.000 281,478,000
Individual deposits 682,456,000 -7,538.000 84,600.000 84.600.000
Due to banks 143.273,000 -11.514.000 110.650,000 110,650,000
Time deposits 280,621,000 -741,000 1,104.624,000 1.109,511,000
United States deposits-. 1,267,000 -2,081.000 3,348,000 5,880,300
Exchanges for Clg. House 30,543,000 -9,765.000 40,308.000 32,529,000
Due from other banks 81,673,000 -15,290,000 96,963.000 84,207,000
Reeve In legal depositles 83.124,000 -911,000 84,035,000 84.089,000
Cash in bank 10,821,000 4-604,000 10.217.000 9,907,000
Rafe OP pzense in F.R.Bk_ 504.000 -601.000 1.105.000 1,144,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Dec. 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 10% on demand deposits and includes "Reserve with

legal depositaries" and "Cash in vaults."

Beginning with the return for the week ending May 14 1928,

the Philadelphia Clearing House Association discontinued show-

ing the reserves and whether reserves held are above or below
requirements. This will account for the queries at the end

of the table.

Two Ciphers (00)
omitted.

Week Ended Dec. 15 1928.
Dec. 8
1928.

Dec.1
1928.Members of

P. R. Sostem
Trust

Companies.
1928
Total.

$ $
Capital  
Surplus and profits__

57,558,0
176,202,0

9,500,0
18,441,0

67,058,0
194,643,0

67,058,0
194.643,0

67.1)58,0
194,643,0

Loans, diacts. & Invest 1,031,527,0 103,708,0 1,135,235,0 1,134,117.0 1,133.924,0
Each, for Clear House 47,606,0 888,0 48,488,0 48.108.0 51.611,0
Due from banks 98,097,0 587,0 98,684,0 94.099,0 97,771,0
Bank deposits 127,525,0 3,654,0 131,179,0 138.798,0 138,692.0
Individual deposits... 623,837,0 50,469,0 673,856,0 663,741,0 871,403,0
Time deposits 214,420,0 29,971,0 239,391,0 243,285,0 247,498,0
Total deposits 963,332,0 81,094,0 1,044,426,0 1.045,824.0 1,057,592,0
Res. with legal depos 10.046,0 10,046,0 9.555,0 9,502.0
Rea. with F. R. Bank. 68,122,0 68,122,0 68.779,0 69,602.0
Cash in vault • 13,590,0 2,903,0 16,493,0 15,223.0 14,475.0
Total res. & cash held. 82,712,0 12,949,0 95,661.0 93,557,0 93,579.0
Reserve required 
Excess reser% e and cash

to vault

• Cads In vault not counted as ravarve tot tad/ea. Posers. wombat'

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



3508 FINANCIAL CHRONICLE [VoL. 127.

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 twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 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.Dec. 5 1928. Nov. 28 1928 Nov. 21 1928 Nov. 14 1928. Nov.7 1928. Oct. 31 1928. Dec. 211927.

RESOURCES. $ $
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 1,182,041,000 1.505,098,000
Gold redemption fund with U.S. 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_ _ 736,444,000 730,827,000 768.422,000 781,011,000 796,380,000 721,680.000 763,380,000 709,223,000 554,358,000
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

Total gold reserves 2,614,957,000 2.626,975,000 2,617,600,000 2,600,471.000 2,667,467,000 2,659,132,000 2,642,767,000 2,641.096,000 2,742,323,000
Reserves other than gold 108,800,000 118,878,000 119,532,000 121,943,000 132,622,000 128,968.000 125,600,200 131,900,000 115,219,000

Total reserves 2,723,757,000 2,745,853.000 2.737,132.000 2,722,414,000 2,800,089,000 2.788.100.000 2,768,367,000 2,772,996,000 2,857,542,000
Non-reserve cash 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
Bills discounted:
Secured 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 discounted 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
Bills bought In open market 453,111,000 494,323,000 477,770,000 482,343,000 484,164.000 474.400,000 44b.645,000 440,376,000 365,772,000
(J. El. Government securities:
Bonds 53,386,000 53,497,000 53.499,000 53,442,000 54,068.000 54,377,000 64,359,000 53,359,000 276,390,000
Treasury notes 105,318,000 116,173,000 117,958.000 115,798,000 113,166,000 108,861,000 114,295,000 121,582,000 53,907,000
Certificates of Indebtedness 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. S. Government securities... 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
Othersecurities (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

Total bins and securities (see note).... 1,700,723,000 1,762,597,000 1.721,124,000 1,706.255,000 1,514,555.000 1,558,133,000 1,632,447,000 1.603,476,000 1,532,860,000
Gold held abroad 
Due from foreign banks (see note) 727,000 726,000 726,000 725,000 728,000 729,000 728,000 732,000 569,000
Uncollected items 867,294.000 795,957,000 747.261.000 707.919,000 800,760.000 968.055,000 858,155,000 694,479,001 759,246,000
Bank premises 60,630.000 60,606.000 60,601.000 60.595,000 60.590.000 60,574,000 60.551.000 60,548.00C 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 resources 5,418,479,000 5,435,816,000 5.330,571,000 5,258.192,000 5.249,675,000 5,444.737.000 5,180.222.000 5.198,038,001 5,280,080,000
LIABILITIES.

F. R. notes in actual circulation 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
Deposits:
Member banks-reserve account 2,325,879.000 2,408,967.000 2,382,329,000 2,360,973,000 2,348,141,000 2,364,508,000 2,329,820,0002,370.988,000 2,394,335,000
Government 5,489,000 22,724,000 25,876.000 24,199.000 7,090.000 15,385,000 24,671,000 20,498,001 15,425,000
Foreign banks (see note) 5,744,000 7,059,000 6,023,000 6,925,000 6,488.000 6.314.000 6,594,000 6,099,001 4,338,000
Other deposits 19,314,000 20,217.000 21.444,000 19,609,000 18,246,000 19.513.000 23,624.000 21,437,001 19,905,000

Total deposits 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 availability Items  771.548,000 735,000,000 685,663,000 663,280.000 737,873,000 890,829,000 637,764,000 655,508,001 644,451,000
Capital paid in 143,876,000 145,868.000 146,801.000 146,436,000 146,502.000 146.415.000 146.308,000 145,878,000 132,403,000
Surplus 233,319,000 233,319,000 233,319.000 233.319.000 233.319.000 233,319.000 233.319,000 233,319.000 228,775,000
All other liabilities 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 liabilities 5,418,479,000.3,435,846,000 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
Ratio of gold reserves to deposits and
F. R. note liabilities combined 61.9% 61.4% 61.9% 62.3% 65.2% 64.3% 63.6% 64.0% 64.4%

Ratio of total reserves to deposits and
F. R. note liabilities combined 64.5% 64.2% 64.8% 65.2% 68.4% 67.4% 87.1% 87.2% 67.2%

Contingent liability on bills 'purchased
for foreign correspondents 321,010,000 284.014.000 279,488,000 268,794,000 263.844,000 256.953.000 253,117.000 250.941,000 223,870,000

Distribution by Maturities-
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 bills discounted 797,249,000 886.179,000 866,112,000 855,540,000 655.062,000 703.343.000 793.490.000 770.441.000 S15,415,000
1-15 days U. S. certif. of indebtedness_ 80,690,000 10,126,000 13,546,000 8,910,000 8,250,000 9.580,000 9,905,000 4,830,000 22,479,000
1-15 days municipal warrants 125,000 125,000  100,000

18-30 days bills bought in open market. 94.713,000 95,793,000 98,639,000 91,570.000 94,682,000 86,944,000 68.415,000 52.332,000 99,627,000
16-30 days bills discounted 39,031,000 38,723,000 40,413,000 36,200.000 42.048.000 54,815,000 47,813,000 42,312,000 20,455,000
16-30 days U. S. certif. of indebtedness 14,314,000 14,463.000  
16-30 days municipal warrants 60,000 90,000 155,000 125,000  120,000
31-80 days bills bought in open market 143,448.000 147,077,000 151,971,000 154,218.000 159,346,000 159,494.000 155,617,000 139,843,000 98,268,000
31-60 days bills discounted 58,914,000 54,253.000 54,820,000 47,981,000 52,693,000 54,962 .000 65,999,000 66.558.000 20,781,000
31-60 days U. S. certif. of Indebtedness 13,953,000 11,051.000 11,229,000  
31-60 days municipal warrants 35,000 65,000 190,000 • 155,000
61-90 days bills bought in open market. 71,311,000 72,446,000 73,340,000 93,194,000 85,804,000 93.505,000 100,987.000 111.296,000 24,786,000
61-90 days bills discounted 33,383,000 31,328,000 30,928,000 29,979,000 29.975,000 24,880.000 31.566.000 35,014.000 13,368,000•
61-90 days U. S. certif. of Indebtedness- 22,873,000    157,098,000
61-90 days municipal warrants 30.000 30.000  
Over 90 days bills bought In open market 4,388,000 4,000,000 4,570,000 3,946.000 3,400.000 3.988,000 3.803,000 5,934.000 1,319,000
Over 90 days bills discounted 18,133,000 17.869,000 19.909,000 20,540,000 20.168.000 19,539.000 18.522.000 17,948,000 8,137,000
Over 90 days certif. of indebtedness 28,275,000 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 municipal warrants 2.654,000

P. R. notes received from Comptroller.. 3,007,737,000 2,989,120.000 2,985.449,000 2,929.419,000 2.918,730.000 2,913,201,000 2,905,369.000 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

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
Gold redemption fund 94,785,000 101,890.000 104,047,000 96,199,000 87,774.000 98.105.000 100.658.000 102,686,000 100,483,000
Gold fund-Federal Reserve Board.... 732,839,000 729,199,000 704,825,000 710,625,000 690.764,000 727.413.000 687,774.000 732,791,000 998,036,000
By eligible paper 1,350,802,000 1,443,842,000 1,444,684,000 1,417,062,000 .250.537.000 1,277.031,000 1,356,704,000 1,318,367,000 907,392,000

Total 2,619,447,000 2,616,138,000 2.594,764,000 2,565.093.000 2,375.632.000 2.449,106,1100 2.491.693.000 2.500.411.000 2,412,490.000

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 duet()
foreign correspondents. In addition, the caption "All other earning emote," prey ously made UP of Federal Intermediate Credit Bank debentures. WAS changed to
"Other securities." and the cartion "Total earning ass eta'. to -Total pills and securities," The latter term was adopted as a more accurate description of the total of the
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items Included therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 19 1928

Two ciphers (00) omitted.
Federal Reserve Bank of-

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with TI. S. Treas.

Gold held excl. agst. F. R. notes
Gold settle't fund with F.R.Board
Gold and gold ctfs. held by bank

Total gold reserves 
Reserve other than gold

Total reserves 
Non-reserve cash 
Bills discounted:

Bee. by U. El. Govt. obligations
Other bills discounted 

Total bills discounted
BIM bought in open market 
U. S. Government securities:
Bonds 

Treasury notes 
Certificates of Indebtedness 

Total U. S. Gov't securities 

Total. Boston, New York. Phila. Cleveland, Richmond Atlanta. Chicago. St. Louis. II inneap. Kan.City. Dallas. San Fran.

8 $ $ 8 S $ $ $ $ $ $ $ $
1,268,645,0 116,838,0 269,177,0 108,531,0 118,581,0 50,282,0 82,962.0213.350,0 27,846,0 48,761,0 43,537,0 25,601,0 163,189,0

76,485.0 7,223.0 16,831,0 8,720,0 7,128,0 3.235,0 4,570,0 11,377,0 6,757,0 1,711,0 2,672,0 2,560,0 3,701,0

1,345,130,0 124,061,0 286,008,0 117,251,0 125,709,0 53.517,0 87,532,0 224,727,0 34,593,0 50,472,0 46,209,0 28,161,0 166,890,0
736,444,0 25,274,0 271,921,0 35,181,0 55,783,0 26,358,0 11,838,0 151,939,0 24,813,0 21,901,0 46,556,0 26,124.0 38,756,0
533,383,0 37.793,0 300,858,0 25,462,0 41,207,0 10,203,0 5,610,0 56,395.0 8,827,0 4,953,0 6,022.0 7,145,0 28,908,0

2,614,957,0 187,128,0 858,787,0 177,894,0 222,699,0 90,076,0 104.980,0 433,061,0 68,233,0 77,326,0 98,787,0 61,430,0 234,554,0
108,800,0 15.971,0 19,277,0 3,068,0 8.792,0 5.598,0 9,533,0 9,796.0 14,398,0 1,937,0 5,136,0 5,078,0 10.216,0

2.723,757.0 203,099,0 878.064,0 180,962,0 231,491,0 95,676,0 114,513,0 442,857,0 82,631,0 79,263,0 103,023,0 66.508,0 244,770,0
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 1,067,0 1,729,0 2,316,0 3,353,0

582,722,0 32,776,0 170,777,0 68,894,0 66,686,0 19,543,0 16,274,0 111,446,0 25,895,0 4.378,0 17,902,0 11,874,0 36,277,0
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 5,619,0 28,759,0

946,710,0 65,007,0 232,793,0 07,825,0 102,000,0 39,994,0 58,271,0 175,951,0 41.021,0 7,348,0 43,941,0 17,523,0 65,036.0
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

53,386,0 689.0 1,384,0 585,0 548,0 1,152,0 367,0 19,937,0 7,125,0 4.519,0 8.505,0 8,513,0 62.0
105,318,0 2,892,0 18,855,0 10,135,0 28,338,0 1,063.0 3,503.0 6,585,0 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 7,799,0 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 A nstn n 34 321 n 22 2R2 0 13 711 0 10_513.0 15.004.0 16.665.0
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RESOURCES (Concluded)-
Two Ciphers (00) omitted.

Other seeuritles 

Total bills and securities 
Due from foreign banks 
Uncollected items 
Bank premises 
Another 

Total resources 
LIABILITIES.

F. R. notes in actual circulation_
Deposits:
Member bank-reserve acc't 
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-

chased for foreign correspond'ts
F. R. notes on hand (notes rec'd
from F. R. Agent less notes in
circulation) 

Total. Boston. New York. Phila, Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.Citp. Dallas. San Free.

5
10,360,0

$ 5 5
125,0

$ 5 5 $ $ $
1,985,0

$
1.500.0

5
6,500,0

5
250.0

1.700,723,0 119,908,0 467,015,0 134,181,0 187,909,0 69,298,0 94,019,0 251,416,0 74,612,0 42,687,0 59,934,0 63,405,0 136,339,0
727,0 54.0 205,0 69,0 76,0 37,0 31,0 101,0 31,0 20,0 26,0 25,0 52,0

867,291,0 82,674,0 238,025,0 75,399.0 79,885,0 67,385,0 32,852,0 112,162,0 35,886,0 18,150,0 45,976,0 33,418,0 45,482,0
60,630,0 3,824,0 16,678,0 1,752,0 6,808,0 3,703,0 2,867,0 8,720,0 3,978,0 2.202,0 4,308,0 1,962.0 3,828,0
8,375,0 157,0 688,0 164,0 1,100,0 457,0 2,294,0 817.0 439,0 1,107,0 263,0 408,0 481.0

5,418,479,0 418,929,0 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

1,869,192,0 166,221,0 359,365,0 155.926,0 223,345,0 88,140,0 136,582,0 318,211,0 64,533,0 65,094,0 70,227,0 49,236,0 172,312,0

2,325,879,0 144,524,0 919,099,0 132,481,0 172,159,0 68,098,0 65,368,0 349,371,0 79,931,0 52,962,0 90,638,0 70,541,0 180.707,0
5,189,0 207,0 260,0 303.0 94,0 752,0 487,0 738,0 270,0 426,0 453.0 81,0 1,418,0
5,744,0 518,0 783,0 656,0 719,0 352,0 290,0 960,0 297,0 187,0 249.0 242,0 491,0
19,314,0 120,0 7,896,0 146,0 885,0 148,0 228.0 1,301.0 678,0 267,0 365,0 81,0 7,199,0

2,356,426,0 145,369,0 928,038,0 133,586,0 173,857,0 69,350,0 66,373,0 352,370,0 81,176,0 53,842,0 91,705,0 70.945,0 189.815,0
771,548,0 70,887,0 205,636,0 64,806,0 71,012,0 62,924,0 28,650.0 94,515,0 36,732,0 14,103,0 39,721,0 34,018,0 42,514,0
146,876,0 10,160,0 50,098,0 14,536,0 14,422,0 6,119,0 5,231,0 18,481,0 5,407,0 3,009,0 4,217,0 4,329,0 10,867,0
233,319,0 17,893,0 63,007,0 21,662,0 21,021,0 12,324,0 9,996,0 32,778,0 10,397,0 7,039,0 9,046,0 8.527,0 16.629,0
41,118,0 2,399,0 13,129,0 2,933,0 4,208,0 1,901,0 2,489,0 6,405,0 1,847,0 1,409,0 1,243,0 987,0 2,108,0

5,418,479,0 418,929,0 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

64.5 65.2 68.2 62.5 58.3 60.8 56.4 66.0 56.7 66.6 64.2 55.3 67.6

321,010.0 23,718,0 93,949,0 30.043,0 32.889,0 16,128,0 13,282,0 43,958,0 13,598,0 8,539,0 11,385,0 11,068,0 22,453,0

AIR 900 n na 414 n 140 102(1 nn 400 n 97 coon 10 001 (I 34 330 0 42.397.0 10.077.0 7.044.0 10.997.0 9_474.0 55.4014)

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DECEMBER 19 1928.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago. St. Louis Minneap. Kan.Citg Dallas. San Fran.

Two Ciphers (00) omitted- 5 5 s s a s s $ $ $ $ s s
F. R. notes rec'd from Comptroller 3,007,737,0 242,685,0 771,337,0 223,231,0 281,374,0 125,360,0 224,761,0 457,978,0 89,860,0 88,107,0 110,734,0 09.737,0 322,573,0
F. R. notes held bY F. R. Agent-- 720,295,0 42,050,0 271,780,0 36,900,0 30,430,0 21,369,0 53,840,0 97,370,0 15,250,0 15,969,0 29,510,0 11,027,0 94,800,0

F. R. notes issued to F. R. Bank_ 2,287,442,0 200,635.0 499,557,0 186,331,0 250,941,0 103,991.0 170,921,0 360,608,0 74,610,0 72.138,0 81,224,0 58,710,0 227,773,0
Collateral held as security for
F. R. notes issued to F. R. Bk.
Gold and gold certificates__ 441,021,0 35,300,0 248.406,0   50,000,0 6,690,0 26,750,0 7,600,0 14,007,0   17,268,0 35,000,0
Gold redemption fund 94,785,0 13,538,0 15,771,0 10,354,0 13,581,0 4,592,0 5,712,0 2,350,0 1,236,0 2,754,0 3,177.0 4,333,0 17,387,0
Gold fund-F. It. Board 732,839,0 68,000,0 5,000,0 98,177,0 55,000,0 39,000,0 50,500,0 211,000,0 19,000,0 32,000,0 40,360,0 4,000.0 110,802,0
Eligible paper 1,350,802,0 112,047,0 334,537,0 99,089,0 153,933,0 61,194,0 88,538,0 216.821,0 52,282,0 24,995,0 47,384,0 41,853,0 118,129,0

9 1110 147 n 990 ARC A am 714 n 9117 tv>rt n
-
99,, 014 n 111 470 0 171 F110 0430 171 0 An 118 .1 73 756 0 nn 921 0 67_454.0 281.318.0me...el...MI.11.2,ot

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 Dec. 12 1917, published in the "Chronicle" of Dec. 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 RESERVE DISTRICT AS AT CLOSE OF

BUSINESS DEC. 12 1928 (In thousands of dollars).

Federal Reserve Diatia-•- Total. Boston. New York Phila, Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Free.

$ $ 3 $ 5 $ $ 5 $ 3 $ 3 3
Loans and investments-total 22,646,654 1.514,939 8,613,792 1,232,083 2,211,396 682,387 642,963 3,376,625 722,344 399,576 687,399 480,730 2,082,415

Loans and discounts-total 16,278,789 1,096,215 6,279.976 852,828 1,496,463 527,644 513,239 2,516,797 512,607 261,474 444.561 361.780 1,412,205

Secured by U.S. Gov't obliga's- 109,940 8,368 40,578 5,161 12,695 3,084 2,574 20,127 4,020 2,473 3,175 3,339 4,346
Secured by stocks and bonds 6.937,464 433,822 3,026,545 461,924 671,191 189,525 136,222 1,114,819 215,863 76,204 112,050 88,553 410,746
All other loans and discounts 9,231,385 654,025 3,212.853 385,743 812,577 335,035 374,443 1,381,851 292,724 185,797 329,330 269,888 997,113

Investments-total 6,367,865 418,724 2,333,816 379,260 714,933 151.743 129,724 859,828 209,737 135,102 242,838 118,950 670.210

U. S. Government securities_ _ _ 2,966,381 153,207 1,177.154 101,019 331,384 69,737 54,576 359,347 75,884 75,996 120,868 80.893 363,316
Other bonds, stocks and securities 3,401,484 265,517 1,150,662 275,241 383,519 85,006 75,148 500,481 133.853 59,106 121,970 38.057 306,894

Reserve with F. It. Bank 1.783,450 101.319 839,738 77,857 124,615 42,054 42,358 268,506 49,791 27,765 59,049 37,619 112,779
Cash in vault 289,998 21,449 79.092 18,889 35,548 13,925 12,803 45,857 9,454 6,847 12,345 9,840 23.949

Net demand deposits 13,549,422 919,652 5,883,616 723,684 1,031,586 377,563 338,895 1,916,358 418,018 238,370 509,103 323,699 868,878
Time deposits 6,905,237 473,849 1,722,458 288,209 952,690 239,366 237,694 1,272,213 231,645 135,431 179,822 133,473 1,038,387
Government deposits 3,631 299 1,159 287 320 135 314 311 101 15 82 270 338

Due from banks 1,185,094 48,481 138,701 58,556 92,140 51,810 79,845 236,610 60,457 58,033 131,688 65.761 163,012
Due to banks 3,237,261 137,072 1,225,551 165,595 210,362 111,000 120,763 469,613 137,450 94,010 223,588 128,760 213,500

Borrowings from F. R. Bank-total 792,737 33,121 283,363 56,301 104,025 24,602 30,315 110,703 24,356 7,802 21,448 13,531 50,170

Secured by U.S. Gov't obliga'ns. 526,239 15,060 216,427 40,880 66,307 13.157 9,737 88,502 12,843 5,495 15,433 8,318 34,050
All other 266,498 18,061 66,936 15,421 37,718 11,445 20,578 52,201 11,513 2,307 9,015 5,183 16,120

11011mbetr nf runnrtIno hnnlra 090 /4 70 AR 711 Ad 11 01 90 94 64 44 55

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. 19 1928. Dec. 12 1928. Dec. 21 1927. Dec. 19 1928. Dec. 12 1928. Dec. 211927.

Resources- 8 $ s 5
Gold with Federal Reserve agent 269,177,000 169,300,000 285,067,000 Gold held abroad 
Geld redemp. fund with U.S. Treasurer_ 16,831,000 18,050,000 14,183,000 Due from foreign banks (see note) 205,000 375,000 216,000

Uncollected items 238,025,000 225,682,000 197,059,000
286,008,000 187,950,000 299,250,000Gold held exclusively agst. F.R. notes_ Bank premises 16,678,000 16,678,000 16,297,000

Gold settlement fund with F.R. Board_ 271,021,000 214,172,000 238,205,000 All other resources 688,000 1,590,000 5,515,000
Gold and gold etfe. held by bank 300,858,000 404,428,000 408,892.000

1,619,273,000 1,612,012,000 1,625,627,000Total resources 
858,787,000 806,550,000 946,347,000Tots gold reserves 

Reserves other than gold 19,277,000 21,004,000 19,866,000 LlatdlUles-
F. It. notes In actual circulation 359,365,000 340.658,000 383,684,000

878,061,000 827,554,000Total reserves 966,213,000 Deposits-Member bank, reserve sect_ 919,099,000 960,509,000 955,770,000
Non-reserve cash 18,598,000 17,874,000 16,609,000 Government 260,000 5,271,000 5,763,000
Bills discounted: Foreign bank (see note) 783,000 2,099,000 839,000
Sec. by U. S. Govt. obligations 170,777,000 245,151,000 141,827,000 Other deposits 7.890,000 8,262.000 9,688,000
Other bills discounted 62,016,000 81,775.000 50,967,000

928,038,000 976,141,000 972,060,000Total deposits 
232,793,000 320,926,000Total bills discounted 192,791,000 Deferred avallabilty items 205,636,000 198,734,000 163,400,000

Bills bought in open market 126,397,000 171,176,000 76,896,000 Capital paid in 50,098,000 50,098,000 40,258,000
U. 8. Government securities: Surplus 63,007,000 63,007,000 61,614,000
Bonds 1,384,000 1,384,000 51,471,000 All other liabilities 13,129,000 13,374,000 4.611,000
Treasury notes 18,855,000 30,280,000 9,315,000

1,619,273,000 1,642,012,000 1,625,627,000Certificates of indebtedness 87,586.000 22,293,000 93,242,000 Total liabilities 

Total U.S. Government securities__ 107,825,000 53,957,000 154,028,000 Ratio of total reserves to deposit and
Other securities (see note) 200,000 F. R. note liabilities combined 68.2% 62.8% 71.3%

Contingent liability on bills purchased
467,015,000 552,259,000 423,718,000Total bills and s muffles (see note).... for foreign correspondents 93,949,000 81,398.000 63,454,000

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 to
foreign correspondents. In addition, 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 of the dis-
counts. 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 therein.
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gianturse mutt&
Wall Street, Friday Night, Dec. 21 1928.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 3493.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended Dec. 21.

Par.

ISales Range for Week. I Range Since Jan. 1.
for
Week. Lowest. Highest. Lowest. Highest.
Shares, $ per share. i per share. $ per share.$ per share.

Par. Shares $ per share.
Railroads-

Atch Topeka & St Fe R 33,600 234 Dec 17 2% Dec 20
Beech Creek RR 50 301 42 Dec 18 42 Dec 18
Buff & Susquehanna_100 six 57 Dec 15 60 Dec 18

Preferred 100 200 52 Dec 21 54 Dec 18
Car CI & 0 100 60 89 Dec 17 9134 Dec 19

CertifIc stamped_ _100 130 100 Dec 18 10034 Dec 15
Central RR of N J. . _100 400 323 39 Dec 17 330 Dec 20
Cuba RR pref 100 270, 79 Dec 19 8039 Dec 20
Detroit & Mackinac-100 210 40 Dec 20 41 Dec 20
Havana Elec Ry • 500 9% Dec 19 934 Dec 19

Preferred 100 50 58 Dec 20 61 Dec 15
Hocking Valley 10 3041734 Dec 18421% Dec 21
Iowa Central 100 110 4 Des 15 4 Dec 15
Market St Ry 2d pref 100 1001 8 Dec 19 8 Dec 19
Morris & Essex 50 60 83% Dec 18 83% Dec 18
Nash Chatt & St L_ _100 50 191 Dec 17 195 Dec 15
New On Tex & Mex_100 20 137 Dec 19 137% Dec 19
Philp, Rap Tran pref _100 10 50 Dec 19 50 Dec 19
Pitts Ft W & Chic 0_100 10 156 Dec 21 156 Dee 21
Vicks Shrev & Pac 0_100 10 994 Dec 19 9934 Dec 19

Indus. & Misceli.
Adams Millis • 4,000 3034 Dec 17 32% Dec 20 3039 Dec 3234 Dec
Am Foreign Pr pt (6) * 20 95 Dec 17 9534 Dee 19 9334 Sept 102 Dec
Am M & Fdy pt (7)z war 10 11034 Dec 21 110% Dec 21 110 Dec 116 Jan
Amer Nat Gas prof 5 , 290 97 Dec 15 97% Dec 19 9634 Dec 9934 Nov
Amer Pow 8, Lt pref A_* 1,900 7034 Dec 21 7234 Dec 18 7034 Nov 7739 Nov
Prof A stamped * 1,500 82 Dec 18 83 Dec 17 8139 Dec 8634 Nov

Anchor Cap * 3,600 48 Dec 20 51% Dec 15 48 Dec 51% Dec
Preferred * 100109% Dee 21 109% Dec 21 109% Dec 109% Dec

Andes Copper • 164.11 4534 Dec 17 4934 Dec 20 3634 Nov 56 Nov
Art Metal Constr_ - _ _10 100 3034 Dec 18 3034 Dec 18 2539 Jan 34% Apr
Assoc Dry Gds let pf 100 300 101 Dec 17 102 Dee 21 9934 Aug 11334 Apr
Barker Bros pref _ _100 300 93% Dec 17 94 Dec 18 92 No 10139 June
Brit Emp Steel let p1100 100 3334 Dec 21 3334 Dec 21 32 Jan 4734 May
Brown Shoe pref _ _ _ -1 10 11834 Dec 17 11839 Dec 17 115 No 120 Jan
Bucyrus-Erie pref (7) 100 170 112 Dec 17 11234 Dec 15 11034 M 117 Apr
City Investing 100 20 150 Dec 18 150 Dec 18 140 Ma 152 June
Colo Fuel & Iron pf _ _100 10 130 Dec 17 130 Dec 17 12734 Jun 140 Aug
Columbia Graphophone. 51800 6434 Dec 17 7034 Dec 20 61 Dec 84% Nov
Crex Carpet 100 100 24 Dec 19 24 Dec 19 1234 Sep 27 Nov
Crown Winette let pt .5 80 9934 Dec 18 101 Dec 18 9619 Jan 10534 Oct
Crown Zellerbach * 600 24 Dec 17 24 Dec 17 2319 Dec 2634 Nov
Detroit Edison Rights- 7,700 18 Dec 15 20% Dec 19 1434 Oct 2094 Dec
Durham Hosiery pref 100 30 36 Dec 21 36 Dec 21 3434 Oct 4634 Jan
Eisenlohr Bros pref _ .100 110 90 Dec 17 91 Dec 19 87 Nov 10034 Feb
Elec Auto-Lite pref _ _ 100 80109% Dec 17 111 Dec 20 108% Sept 112% Sept
Elk Horn Coal pref  70 13% Dec 20 1434 Dec 15 12% Sept 19 Feb
Elec Pow & Lt ars full pd 20123% Dec 21123% Dec 21 12039 Oct 124 July
Fairbanks Co * 100 7 Dec 18 7 Dec 18 234 Feb 94 Dec
First Nat Pict lot pi .100 200 104 Dec 15104% Dec 17 100 No 109 Feb
Franklin Simon pref _100 20106% Dec 1710634 Dec 17 106% Dec 113 Feb
Fullansbee Bros * 3,700 5634 Dec 18 60 Dec 20 5634 Dec 6534 Dec
Gen Cable pref 100 400 105 Dec 15 106 Dec 20 102 Oct 107 Oct
General Gas & El cl B--* 200 77 Dec 15 77 Dec 151 37 Jan 80 Nov
Preferred B (7) * 100107% Dec 21 107% Dec 21 105 Oct 114% May

General Mills * 6,000 79 Dec 17 84% Dec 181 79 Dec 8654 Dec
Preferred 100 400 9934 Dec 19100% Dec 191 98% Dec 100% Dec

General Motors new_10 376100 7394 Dec 17 79 Dec 211 73% Dec 90% Nov
Gobel (Adolf) *39,600 42% Dec 17 51 Dec 201 42% Dec 62% Nov
Guantanamo Slog pf _100 10 92 Dec 21 92 Dec 21 90 July 107 Jan
Gulf States St let pf _100 40108% Dec 18108% Dec 181103% No 110 Apr
Hackensack Water pf _25 10 30 Dec 18 30 Dec 18 23 Jan 38% June

Preferred A 25 20 27 Dec 17 27 Dec 17 25% Jan 29 , June
Hamilton Watch pre( 100 280100% Dec 17 101 Dec 15 99 Aug 104 Apr
Hawaiian Pineapple-20 100 63% Dec 19 63% Dec 19 63 Dec 68 Nov
Holland Furnace * 1,900 42% Dec 21 44 Dec 18 40% Dec 50% Nov
Indep Oil & Gas rts  150300 34 Dec 17 1 Dec 21 39 Dec 1% Dec
Industrial Rayon * 2,500120% Dec 18 126 Dec 19 118 Dec 146 Oct
Int Harvester new *17,300 80 Dec 17 85% Dec 21 80 Dec 85% Dec
lot Paper & Pow cl A * 15,625 25% Dec 15 28% Dec 19 22 Dec 3434 Nov

Class B • 25.675 18 Dec 15 18% Dec 17 14% D 19 Nov
Class C *19,575 11% Dec 19 13% Dec 16 10% No 13% Dec
Preferred 100 1.800 89% Dec.17 90% Dec 211 88 De 91 Dec

Int Printing Ink pret_100 300 100 Dec 17 100 Dec 17 100 Dec 100 Dec
lot Nickel of Canada__ -56,300 4339 Dec 21 4434 Dec 20 43% Decl 44 34 Dec

100 400 142% Dec 20 142% Dee 20 126 Jun196 Jann,  e
4% Del 599 Dec

lot Silver co
Int Telep & Teleg rts_ - 10,800 4% Dec 21 5% Dec 21

Preferred 100 20 112% Dec 18 112% Dec 18 11234 Dec 131 Jan
Interstate Dept Stores_* 1,500 72% Dec 17 7534 Dec 20 61% Nov 90 Dec

Preferred 100 200 130 Dec 18 131 Dec 20 124% Nov 139 Dec
Jewel Tea pref 100 50 123 34 Dec 17123% Dec 17 119% Nov 125% Nov
Rights  300 164 Dec 21 1734 Dec 21 15% Dec 17% Dec

Jordan Co rights  4,300 39 Dee 15 1% Dec 17 % Dec 1% Dec
Kaufmann Dept St 812 39 4,300 30% Dec 21 31% Dec 19 29% Dec
Kraft Cheese new • 11.400 32 Dec 17 34 Dec 21 32 Dec

Preferred  300 100 Dec 20 100 Dec 20 100 Dec
Rights  19,700 139 Dec 17 1% Dee 20 1 Dec

Kreuger Sz Toll 44,000 3334 Dec 17 3434 Dec 21 32 34 Dec
Kreuger Groc &B R rts 90,900 134 Dec15 1% Deo 2 0 134 De
Laclede G L St L pre( 100 80 100 Dec 15100 Dec 15 99% Dec
MacAnd & Forbes pf..100 10 107% Dec 21107% Dec 21 106 Oct
McKesson & Robbins..-5 6,000 47 Dec 21 49 Dec 19 4534 Nov
Preferred 50 12,000 5634 Dec 17 61 Dec 20 54 Nov

Manati Sugar prat _100 100 50 Dec 18 50 Dec 18 40 Nov
Manhatt Elec Supply rts 12,100 1-64 Dee 18 14 Deo 15 1-64 Dec
Marmon Motor Car__* 6,400 7739 Dec 21 79% Dec 21 7734 Dec
Melville Shoe * 700 62 Dec 2 6434 Dec 21 1634 Nov
Mid Cont Petrol pf _ _100 100115% Dec 20115% Dec 20 103% Feb
Montgomery-Ward rte._ 9,300 195 Dec 17 250 Dec 21 201 Dec
Murray Corp rights__ 5,900 43 Dec 17 53 Dec 20 43 Dec
Nat Cash Register rts__ 100900 39 Dec 18 134 Dec 21
National Lead pf A_ _ 100 350 140 Dec 15141% Dec 17

Preferred B 100 30 119 Dec 17 119 Dec 17
National Supply pt. _ 100 10 116 Dec 19 116 Dec 19
North German Lloyd___ 2,700 65 Dec 21 6634 Dec 17
Outlet Co pref 100 60 112 Dec 15 112 Dec 15
Pacific Mills 100 460 31 Dec 17 3134 Dec 15
Penne, Coal dr Coke___50 100 1234 Dec 15 1234 Dec 15
Pet Milk *28,400 4139 Dec 18 46 Dec 21
Phillip Jones pref__ _ _100 10 8834 Dec 19 8831 Dec 19
Pittsburgh Steel, pf _ -100 100 96 Dee 21 96 Dec 21
Prairie 011‘k Gas 3 6,000 6034 Dee 21 6334 Dec 20
Pub Serv ofNJ pref (5) * 100 95 Dec 17 95 Dec 17
PubServElec&Gas,p1.100 300 106 % Dec 17 106% Dec 17
Purity Bakeries, rts  28,200 234 Dec 17 3 Dec 21
Reis (Robt) & Co lstp100 200 80 Dec 21 80 Dec 21
RadloKeith-Albee-A"...• 129,400 3714 Dec 17 4134 Dec 21
Rand Mines  10 3734 Dec 20 3739 Dec 20
RepIron&Steel, rts  30,800 134 Dec 17
Reynolds Tob, CIA _ _ _25 20 190% Dec 19
Rhine ,ez Westph El &Pwr 1.800 5334 Dec 17
Royal Dutch, rts  6,500 6% Dec 17

per share. $ per share.$ per share.

234 Dec 334 Nov
4034 Sept 44 Jan
3234 July 6419 Nov
38 Sept 63 Nov

‘ 
Oct 96 

 Sept TaM 10734 arn
297% Feb375 May
79 Dec 94 June
40 Oct 50 Jan
7 , Aug 17% June
58 Dec' 7834 Sept
340 July 473 Nov
2 Mar' 534 Mar
8 Decl 1634 May
8234 Aug 89 June
17134 Aug 204% May
125 Apr 148% May
50 Marl 514 Oct
151% Dec 167 Apr
9934 Nov 108% Mar

% Dec
139 Jan 1474 May
115 July 136 Jan
114 Sept 119 Jan
65 Dec 6934 Nov
109 Sept 114% May
25 Oct 353-4 Nov
8 Aug 1434 Jan
4134 Dec 46 Dec
85 Apr 99 May
8234 Sept 96 Feb
6034 Dec 6319 Dec
95 Dec 95 Dec
1063-4 Dec 11034 Apr
234 Dec 3% Dec

6134 Feb 8939 Dec
3434 Dec 5134 Nov
3634 Oct 45 Jan

294 Dec 20 139 Dec 234 Dec
19034 Dec 1916534 Mar 195 May
5434 Dec 19 50 Oct 5736 Dec
73-4 Dec 19 634 Nov 7% Nov

34 Oct
42 Nov
10134 Dec

23-4 Dec
40% Oct
c 134 Dec
2434 Jan
110 Nov
49% Nov
63% Nov
88 Jan
1% Nov
86 Dec
70 Sept
11534 May
250 Dec
5734 Nov
134 Dec

STOCKS.
Week Ended Dec. 21.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. I Highest.

Par. Shares $ per share. $ per share. $ per share.$ Per share.
Indus. & Misc. (Cone)

Shell Union 011 rts 48,675 5 Dec 19 5% Dec 21 434 Deci 5% Dee
SoPorRicSug,pref - __100 90128 Dec 17130 Dec 19 128 Dec 14439 Aug
Sun Oil, prof 100 90103 Dec 18105 Dec 17 100 Jan 10934 Apr
Texas Corp rts 100,20 3% Dec 17 4 Dec 15 314 Dec 4% Nov
Truscon Steel 10 5,800 58% Dec 19 5934 Dec 20 5534 Novi 6334 Dee
Underw Ell Fish pf _ _100 60125 Dec 17125 Dec 17 119 Mar 126 Apr
USCastIP & F, 2d pf -* 1,200 19 Dec 15 1934 Dec 20 1834 Nov 1934 Dec
U £3 Rubbex rts 17,400 234 Dee 21 334 Dec 21 239 Dec 334 Dec
U S Smelt&Ref rts 13,700 24 Dec 19 33-4 Dec 21 2% Dec 33-4 Dec
USTob, pref 100 20136% Dec 18136% Dec 18 12734 Jan 139 Juno
United Elec Coal  10013,400 7035 Dee 15 74% Dec 19 5834 Oct 8934 Deo
Rights 16,300 10 Dec 15 1139 Dec 19 934 Dee, 1234 Dec

UnivLeatTobaccopf _100 70 120 Dec 18120 Dec 18 120 Oct 125 Sept
Utah Copper 10 30235 Dec 19248 Dec 20 120 Oct 260 Nov
Va Elec & Pwr, pf(7) 100 10010634 Dec 21 108 Dec 18 10834 Dec 114% Apr
WarnerBros Pict,pf - ___ 12,000 51% Dec 20 54% Dec 21 51% Dec 5434 Deo
Warren Bros lst pt  5i 10 5034 Dec 18 5036 Dec 18 4934 Nov 61 Apr
Walgreen, prat 100 100106% Dec 15106% Dec 15 10534 Dec 107 Dee
Wesson 011 & Snowdr._.* 5,400 92 Dec 18 9534 Dec 21 87 Nov 110 Dee
Preferred 100105% Dec 17105% Dec 17 105% Dec 10812 Nov

Wilcox Oil & Gas • 3,400 1734 Dec 18 2134 Dec 27 1734 Dec 223-4 Nov
Willys Overland rts 274,300 39 Dec 15 % Dec 15 54 Dec 34 Dee
Young Spring ‘k Wire 3,000 4839 Dec 18 4939 Dec 21 4534 Dec 5634 Nov

Bank, Trust & Insur-
ance Co. Stocks.

Bank of Commerce._ _ 100 30757 Dec 21 757 Dec 21 550 Feb785 Dec
National Park Bank . _ 100 10775 Dec 19775 Dec 19642 Jan 980 May

• No par value.

New York City Realty and Surety Companies.
(All prices dollars per share.)

Bid Ask Bid Ask Bid Ask
Alliance R'Ity 75 85 N Y Title & Realty Aoso0's
Amer Surety. 305 315 Mortgage_ 528 535 (Bklyn)com 475 485
Bond & M G. 425 440 US Casualty_ 470 480 1st pref ___. 96 99
Lawyers Mtge 305 312 2d pref __ . _ 93 95
Lawyers Title Westchester
& Guarantee 363 370 Title & Tr_ 450
Mtge Bond__ 130 150

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
4n4.
Rate. Bid.

I
Asked.

I
Maturity.

Int.
Rate. B10. Asked.

Mar.15 1929_ 84% 99.,,, 9999,1 Sept. 15 1930-32 834 % 97h, 97"32
Mar.15 1929_ 314% 99", 99",, Mar. 15 1930-82 834% 979,, 9799s,
June 15 1929 _ _ _ 44% 992911 998812 D's.18 1930-32 84% 979,, 97".3
Sept. 15 1929__ 434% 99991, 9999., Sept. 15 1929 434% 1009,, 1009,,
Dec. 15 1929 _ _ 4 3‘ •4 9929,, 9999,,

New York City Banks and Trust Companies.-See
page 3494.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-

Daily Record of U. S. Bond Prices.Dec. 15 Dec. 17 Dee. 18 Dec. 19 Dec. 20 Dec. 21

First Liberty LoanHigh

33.4 % bonds of 1923-47. - {Low-
(First 334)  Close

Total sales in $1,000 units__
Converted 4% bonds of High
1932-47 (First 4s) 

Total sales in $1,000 units.-
Converted 414% bon1High
01 1932-47 (First 430) Low-

Close
Total sales in $1,000 units _ _.

Second converted 434 %{ High
bonds of 1932-47 (First Low-
Second 4 316) 
Total sales in $1.000 units_ -

Fourth Liberty Loan {High
451% bonds of 1933-38- Low-.
(Fourth 43(s)   Close
Total sales in $1,000 units__

Treasury {High
414'. 1947-52  Low_

Close
Total sales in 51,000 units_.

(High
4s, 1944-1954  Low_

Close(Close
Total sales in $1,000 units _ .

(High
33(8, 1946-1956  Low_

Close
Total sales in 81.000 units_ -

High
394 s, 1943-1947 {Low_

Close
Total sales in 51.000 units._ _16

High
*3348, 1940-1943 SLow_

Close
4. el nnn 2,.,0•

Kor n
991822
99198,

12

____
1009,,
100822
1009,,

31
----

----
100882:
100882:
1008822

20
1111222
11199,1
1111,32

18
---
-___
----
-___
__-_
----
-_--
----
98",,
9888a2
9829,,

98"ss
98"ss
9819,1

30

m e n
998822
9919,2

23

____
10093,
100822
1009n

46
----

----
100"22
100"22
1008822

43
1118422
111"as
111113:

2
1068822
106"22
106",,

51
--__
----
---.
----
----
----
____

98198
981822
9849,1

25

m en
99822
99993,
202

____
100922
100822
1009s,

27
----

----
100"22
100841:
1008822

101
1111822
111"as
11112st

24
1068822
1008822
10699::

1
10399,,
10399,,
10394n

10
----
----
----

988822
98"st
98"n

35

on22,2
99121,
99"3,

79

____
100822
100822
1009,,

70
----

---_
100"2:
1008822
1001222

273
111822
111
111

39
1068822
100
106

168
10399,2
103"n
103",,

39
-___
----
--

98822
989st
9893,

SO

m i.,
9910,,
99991,

60

____
100"22
1008as
100,s,

289
----

____
1008,22
100822
100822

35
111
111
111

51
106812
l05',,
1069s,

29
103",,
1039,,
103

31
98",
98882
98",

98822
989,,
989,2

Kan n
9919,9
9909st
166

__
100822
1008as
1009,,

16
----

___
100822
100822
100822

257
111
111
111

so
-- --

-_..

_

-__

--__

_ .....

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1.0 1st 434e 100,at to 100,12 16 4th 43'(s 100"n to 10099ss

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.84 11-160

4.85 3-16 for checks and 4.8534 @4.854 for cables. Commercial on banks,
sights, 4.84 11-16@4.843'4; sixty days, 4.80%@4.80 31-32; ninety days.
4.79 1-16@4.79 4 ; and documents for payment, 4.80 15-32 @4.80 4 . Cotton
for payment 4.844, and grain for payment 4.84 4.

3.91 3-16 for short. Amsterdam bankers' guilders were 40.15 4 Q340.1.1
To-day's (Friday's) actual rates for Paris bankers' francs were 3.914

for short.
Exchange at Paris on London. 124.01 francs; week's range, 124.14 francs

high and 124.01 YranCs low.
The range for foreign exchange for the week follows:
Sterling. Actual- Checks. Cables.

High for the week  4.85 3-16 4.854
Low for the week  4.84 11-16 4.854

Paris Bankers' Francs-
High for the week  3.91 5-16 3.91 9-16
Low for the week  3.904 3.90%
Amsterdam Bankers' Guilders-

High for the week 40.19 40.204

Low for the week 40.14 40.17
Germany Bankers' Marks-

High for the week 23.8434
Low for the week 23.814

23.84
23.83
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Report of Stock Sales New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Seven Pages-Page One

For sales during the week of stocks not recorded here. see preceding page

HIGH AND LOW SALE PRICES-PER SHARE, N07' PER CENT.

Saturday,
Dec. 15.

Monday,
Dee. 17.

Tuesday,
Dec. 18.

$ per share S per share 8 per share
19312 19434 1921/4 19312 194 19434
10334 104 10334 10334 1041/4 1041/4
163 163 16412 165 *16412 165
1171/411812 117 11814 1101/4 11712
'77 78 7712 7712 78 781/4
66 66 66 66 *64 6812

*105 107 10612 10012 10612 10812
*89 91. '390 91 *90 91
69 8912 6812 70 7078 731/4
*8818 89 *88 89 89 8934
3514 37 3414 371/4 373 377
228 229 2251/422734 227 22914
19812 20012 198 199 19812 19934
121/4 1334 12 125 121/4 121/4
1918 1934 1878 1938 1938 1912

*38 43 *38 43 *40 44
*83 66 *62 86 631/4 631/4
221/4 2488 2014 211/4 21 211/4
481/4 50% 451/4 471/4 4534 471/4
3314 3334 321/4 3338 33 3314
5334 5414 53 5312 5313 5334
8612 87 8512 8814 8514 8513

Wednesday,
Dec. 19.

Thursday,
Dec. 20.

Friday,
Dec. 21.

Sales
for
ihe

Weelc.

STOCKS
NEW YORK STOCK

EXCHANGE

PER 3H ARE PER EH ditl
Range Bawd Jan. 1. Saw for Preston

Outlasts of 100-share tote Year 1927. 

Lowest II Iphut Lowest Highest

$ per share
194 195
104 1041/4
16412 160
1173s 11838
7834 79
*64 65
104 104
89 9014
72 73
*8812 89
3712 3814
2291/4 2311/4
19834 20412
1134 1214
19 191/4
*40 44
64 6412
2034 22
4614 48
3214 33
5311 54
8514 80

'135 137 *133 138 '3133 138 '3133 136

3 per share
193 195
104 10414
16514 16514
117% 118%
7914 80
6334 65
104 104
91 91
711/4 73
89 89
37 38
231 23312
200 202%
1134 1134

•1812 19
*40 43
63 63
2012 21%
46% 4814
32% 331
5315 54'4
8512 8614

*133 136

12714 12714 12512 1251/4 12512 12634 126 128 127 1283
*1051/4 106 *10512 10612 10512 10512 '3105 108 1051/4 1051
*10014 101 10012 1001/4 101 101 *10012 1011/4 *10012 102
*109 115 109 109 109 109 109 109 '3106 1101
*75 77 *76 77 75 75 75 75 *75 77.
*72 78 *73 78 78 78 *73 78 *69 7412
*6913 70 6834 6912 6812 6834 69 6914 70 70
189 1918 18812 18834 187 19012 190 192 18912 191
12738 12712 127 127 , 127 127 I 12614 127 12534 127
5134 5214 53 53 1 *53 54 55 55 55 55
338 338 *31/4 334 312 312 *313 338 *313 31/4

*513 6 *512 0 , *512 6 I *512 6 *512 6
661/4 6918 6614 6812 6714 69141 6812 6912 6714 6878
6012 8078 591/4 6014 60 6114' 6014 01 6018 6078
57 5778 '354 5738 5738 5732 *58 5734 5734 58
10734 10734 107 10714 10014 107 I 107 1078, 10738 108
105 105 104 10412 104 10414 10434 10434 105 10613
2638 2638 26 2634 26 2614 2513 2812 2512 2614
52 523s 513 5014 50 5014 50 501/4 50 504

*100 102 *10018 102 *100 102 I 102 102 I 10134 102
51 52 51 51 , 5138 52 5114 521/4 513 52
*82 84 82 82 1 811/4 82 '382 84 I 82 82
*140 142 140 140 14013 14012 14018 141 1 14088 141

*138 142 *138 142 :4'138 142 *138 142
*43 44 4414 451a 4534 4834 47 4834
*48 49 *---- 47 I 48 481/4 48 481/4
80 801/4 80 801/4 '380 801/4 *801/4 811/4
87 873 8512 8534 8434 8732 8738 89

.36812 70 I '369 70 I *69 70 , '369 6934
9238 9311 *9213 94 1 9312 9414 921/4 931/4

*14113 1488 1411/4 14184 *14134 1421/4 14212 14212
*80 89 1 *88 89 *88 89 *86 89
481/4 48121 49 49 5038 5233 4914 5238
31/4 313 *314 4 *313 4 *31/4 334

*3812 41 *3812 40 *3812 40 1 *3813 41
31/4 4 31/4 334 314 338 31/4 31/4

*41 43 '341 44 *41 44 *40 44
*70 75 *70 75 *70 75 1 *70 75
*61 618  *61 6134 '361 6134 *61 6134
5014 5118 4914 5013 4914 52 51 52
10334 10334 10332 10358 10234 10338 *10234 1031
6214 63 6134 6214 611/4 8234 6218 64
11934 120 119 11913 1188, 1191/4 119 11014
31/4 312 312 312 *3 4 312 31

18412 180 18212 18412 18378 18434 1841/4 18534
*13014 131 12912 12912 129 13118 13014 1341/4

*138 142
4714 471/4
49 491/4
8112 8112
8712 8834
69% 6934
93 93

•14314 145
*8414 89
5014 5012
*314 334
3912 391
314 3,1

*41 42
7114 7114
61 813
5112 521/4
10234 1031
62 83
119 119%
3% 338

1841/4 1861
13312 1331/4

per share
19414 196
104 104
186 168
118 11934
7934 7934
8514 6514
104 104
'91 9112

7114 721/4
8812 8812
37 371/4
23312 23513
20114 20812
12 1214
18% 19%
*40 43
62% 6314
2038 2138
46% 4734
3212 3314
5315 5414
88 8612

*133 136

127 130
106 106
'310012 102
110 110
*75 77
*70 75
70% 7012
19014 19312
12534 1261/4
*5414 5512
*312 3%
*51/4 6
67 68%
6012 6134
58 58
1071/4 109
105% 10812
2512 26
*5012 51
*10012 102

5138 5218
8178 811/4
14018 141

13812 1381
4613 473/
*483/ 50
8018 8014
8712 887
6918 691
94 953
144 144
*8412 89
51 52
*314 33
*39 401
3% 3%

*40 45
.70 75
60 601
511/4 5238

*1021/4 1031
62 631
118% 1193
314 3%

18014 189%
132 1331

10812 10812' 107 1071/4 *107 108108 108 108 1081
397 398 387 399 375 385 380 380 380 381
7314 7414 73 7433 7418 75 7414 743g 7334 741
11334 11334 1131/4 114 , 114 11414 11418 1141 1141/4 1145
281/4 30 , 2812 291/4 2818 291/4 2932 293 2812 287
6% 64 61/4 61/4 *634 8 *712 8 8 8

1/4 188 1891/4 191 1911/4 191 1911/4
*4512 48 1 *40 4812 *45 4812 481/4 4812 *44 461/4
*186 189 18713 187 
*851s 88 *85 88 I *85 88 *8518 88 *851/4 88
10412 10512 1031/4 1044 105 10818• 105 10838 108 1071/4
1021/4 10314 1011/4 103 10178 102 103 103 103 104
*20 25 I *18 20 *18 20 *16 21 *17 21
7184 721/4, 701/4 721/4 71 7134 7114 72 7138 7178
3214 3214' '328 31 *28 31 *28 32 *28 32
145 145,*1.43 146 *143 146 147 150 151 151
9734 97341 *9734 9812 *9734 9812 *9114 9812 9734 99
96 06 I *94 95 94 94 *93 95 *94 95
13834 13834 13718 139 *137 139 '3138 13913 13912 13912
10412 10512 *103 104 *104 10412 '3104 105 103 104
*42 43 .42 43 4213 421/4 *4112 4313 *4113 43112
*46 48 *4614 48 *4613 48 I 4634 4634 *47 48
*68 70 6812 6812 *69 74 I '369 75 , 6912 6912
114 11412 114 114 11234 11313 113 114 ' 114 114

1778 1778 1734 174 1735 1738 1712 1712 1713 1713
2 114 2l78 2038 205 *20 22 I 2114 2114 *2012 22
125 1253 1231/4 125 125 12534 12534 12834 12538 126
1441/4 1451/4 14313 1461/4 14334 14514 1451/4 14613 145 14512
*99 100 991s 9913 *99 991/4 899 9912 99 99

121 122 122 122 *122 125 125 1291/4 128 1291/4
.3161 164 158 165 109 171 *188 170 166 166
321/4 321/4 *33 3314 34 35 *34 35 *33 35
381/4 37 371s 381s '338 3812 3812 391/4 40 42
*9712 9734 *971 09 *9712 99 *98 99 98 98
20714 208 206 20714 20614 20713 2071/4 20812 208 210
83 83 83 83 8318 8378
7212 7338 *71 73 7114 7112
93 93 *9213 95 *9212 95
*92 94 '390 93 *00 93
4212 44 41 421/4 41 4234
*44 48 *4212 4514 *421/4 45
33 3435 35 38 3614 371/4
*561/4 58 58 8112 591/4 591/4

Shares
7,500
1,400
6,600
48,900
2,400
500
60
400

36,000
2,100
6,800
20,500
11,200
4,600
4,000

2,600
73,200
55,800
9,500
17,200
5,300

Railroads. Par
Atoh Topeka & Santa Fe100
Preferred 100

Atlantic Coast Line RR_ _100
Baltimore & Ohio 100

Bangor de Aroostook
Preferred 

Boston Jr Maine 
Bklyn-Manh Trail v t o_No par

Preferred v t a No par
Brunswick Term & Ry Sea-100
Canadian Pacific 100
Chesapeake & Ohio 100
Chicago & Alton 100

Preferred 100
Chic & East Illinois RE. ..A00

Preferred 1041
Chicago Great Western-100

Preferred 100
Chicago Milw St Paul & Pao_ _

Preferred new 
Chicago & North Weetern_100

Preferred 100

6.200 Chicago Rock Nil 42 Pacific_100
400 7% preferred 100
300 6% preferred 100
500 Colorado & Southern 100
30 First preferred 100
20 Second preferred 100

2,500 Consol RR of Cuba pref_ -100
8,400 Delaware & Hudson 100
4,400 Delaware Lack & Western_100
2,100 Deny & Rio Gr West pref 100
200 Duluth So Shore & AU 100
  Preferred 100
97,800 Erie 100
8.000 First preferred 100
1,300 Second preferred 100

10,000 Great Northern preferred 100
4,700 Fret certificates 100
21,400 Iron Ore Properties__No par
1,100 Gulf Mobile 42 Northem_....100
300 Preferred 100

3,200 Hudson & Manhattan' 100
600 Preferred 100

2,500 Illinois Central 100

200 Preferred 100
13,800 Interboro Rapid 'Fran VS 0_100
2,600 Int Rya of Cent Amerloa100
250 Preferred 100

13,500 Kansas City Southern___ _100
200 Preferred 100

2,900 Lehigh Valley  50
1,000 Louisville & Nashville 100
 Manhattan Elevated guar.. 100
5,300 Modified guaranty 100
100 Market Street Railway_..100

1,500 Prior preferred 100
12,000 Minneapolis & St Louis-100
 Minn St Paul & SO Marif(100

100 Preferred 100
110 Leased lines 100

40,900 Mo-Kan-Tex RR No par
1,500 Preferred 100

24,500 Missouri Peon, 100
10,000 Preferred 100
1,200 Nat Rys of Maxim 26 pref..100

61,700 New York Central 100
4,200 NY Chic & St Louie Co-100

10818 1084 1,200 Preferred 100
*380 390 160 N Y & Harlem  50

7412 7738 23,800 N Y N H & Hartford 100
11334 1144 2,400 Preferred 
2814 30 10,900 N Y Ontario & Western-100
*612 8 800 N Y Railways prat Na Par

*4412 461/4 100 Norfolk Southern 100
191 19212 2,200 Norfolk & Western 100
*854 88   Preferred 100

12'4 1075" 
11:204 Nocrtelgirtni,,Ptrflo 
 100

100

*17 20   Pacific Coast 100
7133 72% 35,800 Pennsylvania ao
*28 32
15012 151 1,•21Sg Pee°reriaMtrEquartetern  

100
100

97 97 160 Prior preferred 100
*94 05 200 Preferred 100
139 14312 1,000 Pittsburgh & West Va_......100
104 108 2,900 Reading   50
*411/4 4312 100 First preferred  $0
*47 48 100 Second preferred  50
'369 75 260 Rutland RR pref 100
1141/4 11434 3.400 St Louie-San Francisco...AO°

941/4 9412 9488 9438 9412 9434 9414 9434 9412 9412 941/4 943,0 3.000
10284 103 1011/4 1023 10112 10238 10214 10538 10478 10738 108 107141 11900
*8734 91 I *89 9112 *89 91 *89 91 1 *90 9112 *90 911  ' 

1734 1734
*20 22
125 1261/4
14534 14634
99 99
127 130
170 170
*33 36
44 47
98 98
209 21014

83 8312 83 83 *8318 84
7312 741/4

9312 9312 9312 9312 9312 9312
.91 94 *90 93 93 93
4112 421/4 4034 411/4 4114 423

.34218 44 *4218 45 .4218 45
3814 37 7638 3712 36 361/4 12,300
5914 5914 5834 5914 .5812 604

7112 7318 7238 731/4

3,100
500

8,000
8,100
600
703

2,100
503

8,900
100

0.300
1,100
4,000
400
100

16,200

4.200

100
50
100
100

18t pref paid 100
St Louis Southwestern 100

Preferred 100
Seaboard Air Line 130

Preferred 100
Southern Pacific Co 100
Southern Railway 100

Preferred 100
Mobile & Ohio certifs-100

Texas & Pacific 100
Third Avenue 100
Twin City Rapid Transit 100

Preferred 100
Union Pacific 100

Preferred 100
Wabash 100

Preferred A 100
Preferred B 100

Western Maryland 100
Second preferred 100

Western Pacific 100
Preferred 100

8 Per 86654 $ per share $ per share 5 per Ohara
1821/4 Mar 2 204 Nov 16 1611/4 Jan 200 Aug
1024 Jan 5 10812 Apr 9 9938 Jan 1061/4 Dee
1574 Oct 5 19112May 7 17678 Apr 20512 Aug
10334June 19 1251/4 Pec 3 10812 Jan 125 00
77 Nov 19 85 Apr 4 7314 Jan 88 June
61 June 12 841/4 Jan 11 46 Jan 19338M.
104 Dec 19 11534May 31 10118 Jan 122 June
68 Feb 18 91 Dec 4
534 Jan 17 7734Mar 3 n
82 Jan 4 9538May 3 7818 Oct 88 le n
1412 Jan 5 4778 Sept 4 71/4 Oct 1938 Dec

19512June 19 253 Nov 28
17512June 19 21032 Des 4 1-51-34 -Jan ifit; 0*1

EA8 Jan 30 1834May 2 434 Jan 1032 June
71/4 Feb 20 2638May 2 74 Jan 1838 July
37 Feb 28 4814 May10 3012 Jan 51 Ray
58 Aug 15 761/4May 4 43 Jan 8472 Oct
94 Feb 8 25 Dec 14 84 Jan 221/4 May
2012 Feb '20 501/4 Dec 15 4474 June
224 Mar 5 4012 Apr 26 9 Jan 1934 Do.
37 Mar 2 5938 Nov 27 3712 De*
78 June 19 9414may 1 783s Jan 974 Sept
135 Dec 10 150 May 2 1244 Jan 160 Oct

106 Feb 18 13938Nov 28 6812 Jan 116 July
105 Dec 11 11112May 31 1021/4 Jan 1114 Des
9912 Dec 11 105 May 31 9514 Jan 104 Nog
105 Aug 15 126 May 8 84 Jan 18714 July
67 July 8 85 Apr 10 70 Jan 78 Dee
69'2 Nov 2 80 May 9 68 Jan ' 75 OM
6812 Dee 18 8732June 1 65 Aug 77 May
163/4 Feb 10 226 Apr 26 1711/4 Jan 330 June
12534 Dee 20 150 Apr 9 18018 Oct 173 Mu
504 Feb 20 6534 Apr 28 4118 Jan 6754 June
3 Aug 3 61/4 Jan 5 238 Apr 71/4 Dec
438June 19 912May 2 4 Mar 1114 Dec

4834June 19 7238 Nov 26 394 Jan 6934 Sept
50 June 18 631/4 Jan 7 521/4 Jan 6814 Aug
4914June 20 62 Jan 6 69 Jan 664 Aug
934 Feb 6 11434 Nov 20 791/4 Jan 10378 Sept
911s Feb 7 11134Nov 20 8518 Mar 101 Sept
1914June 12 331/4 Oct 23 18 July 2834 Sept
43 Aug 6 6178May 10 8518 Jan 7678 July
99 Aug 16 109 May 1 105 Jan 1124 Apr
5018 Dec 8 7812 Apr 24 404 Jan 6574 May
81 Oct 8 934 Apr 26 78 Jan 904 M57
1811/4 Jan 11 16834Mar 9 1214 Jan 13910 Oct

13018 Jan 18 147 May 15 1201/4 Jan 140 Oei
29 Jan 5 62 May 3 3012 Aug 5318 Fet
3612 Mar 16 5218 Nov 27 23 Apr 421/4 Oot
6978 Jan 8 82 May 2 62 Apr 741/4 Oet
43 June 13 95 Nov 26 6114 Jan 704 July
6612 Aug 10 77 Apr 20 641/4 Jan 7812 Bee
841/4 Feb 20 116 Apr 20 8812 Oct 1374 June
13934 Nov 2 15912May 10 12838 Jan 15918 001
75 Jan 9 96 may 4 7814 Dec 90 Feb
40 Jan 10 84 May 3 611/4 Dec 541/4 Feb
318 Dec 10 712May 15 43s Nov 61/4 June
3812 Dec 10 5434May 4 611/4 Feb 5944 An
11/4May 23 612May 2 118 Jan 41/4 Feb
60 June 21 52as Jan 6 27 Jan 5612 Dec
7114 Dec 20 871/4May 16 50 Apr 884 Dee
60 Dee 21 7112 Jan 9 684 Mar 71 Nov
3012June 13 58 Dec 4 314 Jan 5614 June
10112June 12 109 Fob 3 9514 Jan 1094 Dee
417e Feb 7 7614 Sept 17 371/4 Jan 62 Avg
105 Feb 20 1261/4 Dec 4 9018 Jan 1181/4 Nov
3 Feb 17 54 Apr 26 14 Aug 104 Oct

156 Feb 16 1961:Nov 30 1374 Jan 17111 Me
12114 Oct 10 146 May 11 8110 June 2404 May
10414 Aug 24 110 Jan 4 102 Mar 110 Deo
168 Jan 8 505 Apr 26 167 Dec 185 Am
5438June 19 801/4 Nov 27 414 Jan 684 Dee
112 Sept 17 117 May 8 1101/4 Oot 11438 Noy
24 Feb 20 89 May 2 234 Jan 411/4 Bat
51/4 Jan 24 18 May 3 454 Dec 1584 Jai
82 June 12 58 Nov 23 3718 Jan 6414 June
175 June 19 19812 Nov 27 158 Jan 202 Nov
841/4 Oct 16 90 June 12 83 June 90 July
921/4 Feb 7 118 Nov 20 78 Jan 10212 Dec
903s Feb 20 115 Nov 20 84 July 991/4 Dee
1912May 14 8478May 25 154 Feb 311/4 Dee
6178June 19 7412 Dec 1 5614 Jan 68 Oat
25 Mar 12 37 May 1 20 Jan 684 July
12478 Feb 9 154 Nov 27 1144 Jan 1604 May
96 Oct 81 10134 Mar 28 93 Jan 994 Dee
92 Nov 13 10034 Mar 30 8104 Jan 974 DM
1211/4 Feb 20 163 Oct 9 1221/4 Jan 176 May
9414 Feb 7 1191/4May 10 94 Jan 1284 June
411/4 Nov 1 46 Apr 9 604 Jan 484 Des
44 Jan 26 5978May 1 4334 Jan 50 Feb
60 Feb 21 77 Dec 5 43 Jan 69 May
109 Feb 7 122 Mar 23 10014 Jan 1174 June

• 94 Dec 12 101 May 21
674 Feb 8 1244 Nov 10 If" -ATI 98 June
89 July 14 95 Jan 3 761/4 Jan 9434 Dec
1138 Mar 3 304 Jan 3 2818 Mar 6114 Feb
17 Aug 4 38 Jan 3 322 Apr 4532 July

11718 Feb 7 1314May 9 10614 Jan 1261/4 Dec
1894 Feb 8 165 May 7 119 Jan 149 Dee
9638Sept 25 1024 Jan 17 94 Mar 1014 Dec
100 Jan 13 15912 Jan 20 80 July 115 Dec
994 Jan 3 1944 Oct 23 681/4 Jan 1081/4 Nov

Sept150 84864mMovay 83 428844 NAougv 868114 peFebb

9438 Oct 30 107 Feb 10 99 Apr 106 May
1864 Feb 6 2241/4 Nov 12 1594 Jan 19738 Dec
824 Oct 3 871/4 Jan 20 77 Mar 8534 Dec
51 Feb 18 9614May 11 404 Jan 81 June
88871/4 

Feb 
47 1092912mMasyy 1188 6766 JJaann 19081 .1.1,,eune

311/4 Feb 8 544May 10 1344 Jan 674 June
834 Feb 8 541/4May 10 23 Jan 674 June
281/4 Feb 7 384 Dec 17 254 Apr 474 June
524 Aug 15 6214 Jan 6 55 Apr 764 Feb

• ma and ailed ()Noes. oo gales on WM day. s Ex-dividend  a fix-dividend and ex-rigue. V B1-31831.0 9 81-dN• arl'13 the shares of Chesapeake Corp* neck.
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For sales during the week of stocks not recorded here, see second page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER-CENT.

Saturday,
Dec. 15.

Monday, Tuesday,
Dec. 17. Dec. 18.

$ per share

4434 45%
85 85

6100 105
*10934 210
*370 375
34% 36
4812 49
3% 334
84% 85
91/4 912
758 8

*24 2412
22518 227
.122 123

158 158
*11 11%
•70 77

37 3712
2018 2018
66% 67

*12434 125
*60 6012
1612 1212
*50 55
3834 3834
42% 42%

*121 125
1314 13%
*49 4912
9614 9712
14012 14012
93 9312

*116 120
80 80
45 45

*108 110
1034 11
*80 827s
*278 282
66 6734

per share '3 per share

4414 4614 457 48
8518 8518 84 8518

*10014 104 *10013 102
*10934 110 *10934 110
361 370 36912 370
3012 35 I 3034 3134
4712 488 4712 4712
333 334 312 334

8332 8412 835  85
918 914 9 914
78 8 712 734
24 24 I 241  2412
22538 22734 225 23234
*122 123 *122 123
15734 1591Z 15712 15812
1114 1138 11 11

*70 75 *70 75

Wednesday, Thursday, Friday,
Dec. 19. 1 Dec. 20 Dec. 21.

$ per share $ per share per share

Sales
for
She

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PERSHARI
Range Macs Jas. 1.

Os basis of 100-rbors lots

Lowest Htpleat

PER MALI
Move for Precise.

Year 1937 

Lowest Illobssi

4214 4514 3818 4114 3812 3912
84 8412 83 83 82 83

•10014 105 *10114 105 *10012 105
*10934 110 *10934 110 1094 1094
373 375 37912 393 392 4051s
3113 3312 33 35 3412 42
48 49 49 50 50 5112
312 312 338 312 335 353
85 88 878 8914 8712 88%
9 93 9% 914 9 958
753 814 7% 84 78 834

*24 25 2414 2412 22312 2312
232 2397 23512 239 238 241
*12112 12212 *12112 12212 12114 12112
157 15712 158 158 1158 162
11 11 11 Ill 4.1012 11
370,4 75 *71 1175 341014 71

37 3734 3712 3814 37 3814 3714 3812 3712 3812
2018 20341 1958 20 20 2035 2018 2012 20% 20%

4 67 6634 6712 67 6812 665  6814 664 6734
*122 125 *122 125 *120 125 I 123 126 12678 127
60 60 6014 6014 *60 6012 604 6014 *60 6012
17% 1712 18 19 19 19 *18 1812 *17% 19

*51 55 *5018 55 *50 55 *504 53 *5018 55
375  403 39 41 4114 4314 42 4335 4218 4314
421 427 *4213 43 4234 4314 4212 4335 242% 743

41121 125 *121 125 *121 125 1,4121 125 *121 125
13 131 13% 1318 1314 15 1414 1478 14 1414
49 49 *49 50 50 511 491 49'2 49 49
96 9735 968 10135 100% 10135 100% 10334 10258 10435

*14012 141 141 141 *141 14112 141% 14112 *141 1411,
9212 9212 9212 92% 9214 9214 21 9112 9214 9112 9415

*116 120 1*11314 118 *11314 122 14'116 118 11412 11612
*79 8212 *79 8212 78 79 78 78 *73 77
46 46 I 4434 4535 *45% 4514 46 482 49 f 014
110 110 *108 113 *108 113 14'108 113 *108 113
1034 1072 1052 1034 1012 1034 1014 1034 1034 107/

*81 83 1 8112 827s 8214 827s 82 4 8234 80% 8234
277 278 1 283 28312 •275 285 1 28112 288 288 290
6512 6712 6714 6835 6712 6878 6838 70 694 71

.10614 10711 10614 10614 10614 106141 106 106 141106 10612 10612 10612
*96 9614 96 96 1 9614 9634 *9614 9634 9614 9634 9634 963

38 40 38 393 338 38 I 1038 3813 *37% 38% 3714 37%
10 1034 952 952 *9 10 *9% 10 *912 10 *912 10

7714 7714 7634 7714 7512 751  7512 7534 7512 76 76 77

*94 96 *94 96 *94 96 *94 9513' •94 96 94 94
4134 42 41 42 1 4112 41121 4134 4234 417 421  41% 42%

1
118 1207s 11612 1221 12012 123 12232 1271 121134 12712 12712 136
734 734 734 77 8 8 734 8 *734 8 734 77

*165 180 165 165 *165 192 *165 192 *165 192 *165 192
0170 --__ *170 ____ •170 ____ *170 ____ *170 ____ *170 -
97 9714 9718 9735 97 97 I 97 9714 97 9914 99 1,1-051-4
11134 11134 11135 11158 *111 11212 *111 111121 11112 11112 111 111
*16513 170 I 16512 16512 41165 170 i 165 165 *16512 170 168 174341
545  5434 53'1 5418 54 5435 5435 56 5512 5712 56 5714
115 117 ,*115 117 1 115 115 *115 116 115 115 *115 116
*14 1435 1358 1335 1312 1434 *1412 1412 *1412 1512 *1412 1512
40% 40% 4018 41 1 *39% 40 *39% 40 I 40 4018 4134 418
77 7712 76 '7712 77 7712 7612 7778 78 7912 7835 7934
10078 10078 10072 10114 1007 101 1007e 10114 10034 101 101 101%
18234 18713 18212 18712 18412 189 187 191 18612 1888 18512 190

*13112 134 I 133 133 *13112 134 *13113 134 134 134 *133 137
5734 59 I 554 59 5912 6053 5812 62 5812 6235 5812 60

66% 6678 6612 6634 *6614 66121 416634 67 671 67% 67 67
351  3512 *35 3512 3512 35121 35 35 23414 3414 *341  3512
37 37 37 4 37 37s1 *373 4 4 4 378 378
911  9114 *92 94 *92 94 1 *92 94 *92 94 92 92
260 26214 257 260 260 26214 26412 273 265 271 268 26912
•137 1371 •137 1371 138 138 *138 13812 *138 13812 *138 13212
•201 205 !*201 204 *201 204 •201 204 20434 20434 203 203
*10313 11178 •108 11212 108 108 i*108 1121 *110 11212 *110 11212
62 63 6112 624 62 63 1 63. 631  611s 6214 62 62%

•11114 1111 11112 11112 *112 1137s *112 11312 111 11212 11052 11034
81 8112 8114 8114 807 8114 8114 83 I 8212 83% 83 . 8514

*10553 1063  105 10558 106 106 ,*1043 10612 10618 108% *106 10612
*53 55 *53 54 *53 55 1 *5312 55 1 55 55 *54 55
*18 19 *171 1812 171 1712 *17 19 *17 19 1714 1714
18934 19034 18912 191 18912 19178 190 192 z18914 189% 1885  18935
17514 17514 172 172 172 174 I 17112 17513 176 176 17514 17514
175 17514 17314 175 17312 17414 1721 175 175 176 17513 17612

*11912 120 11912 11912 *11912 120 . 120 120 *11912 121 120 120
13518 13518 1351  13512 135 135 *135 136 137 137 136 136
*110% 11134 111 111 *Ill 113 *111 1114 '111 112
6812 69 67 6812 6814 68% 68 6938 6812 6912 6812 692
9914 9914 9914 9914 *9812 9914 9914 9912 *9914 10014 9912 9912
24 241  2312 2312 23 237 2335 24 2334 2434 2334 2412

Shares
Industrial & Miscellaneous.

22,300 Abitibi Pow *PAP No par
1,700 Preferred 100
  Abraham & Straus....-No par

120 Preferred 100
3,400 Adams Express 100

26.000 Advance RumelF 100
5.400 Preferred 100
4,300 Ahumada Lead 1
8,700 Air Reduction, Ine.-__No par
15,400 Ajax Rubber, the No par
20,700 Alaska Juneau Gold Min-- 10
1.100 Albany Pert Wrap Pap_No par

16,100 Allied Chemical & Dye_No par
300 Preferred 100

3,800 Aills-Chalmers Mfg 100
1,400 Amalgamated Leather_No par
  Preferred 

17,300 Amerada Corp No par
3,700 Amer Agricultural Chem_ 100
3,900 Preferred 100
1,500 Amer Bank Note 10
370 Preferred 50

2,500 American Beet Sugar_No par
  Preferred 100
50,000 Amer Bosch Magneto__ o par
3,100 Am Brake Shoe & F____No par

Preferred 100
Amer Brown Seven El_No AV
Preferred 100

American Can 25
Preferred 100

American Car & Fdy__No par
Preferred 100

American Chain pref 100
American Chicle No par
Prior preferred No NV

Amer Druggists Syndicate- JO
Amer Encaustic Tiling_No par
American Express 100
Amer & For'n Power_ __No par

8,200
660

157,400
600

3,900
100

1,200
11,800

100
12,300
2,200
2,600

23,400

600 Preferred Novas
2,100 2d preferred No Par
1,200 American Hide dr Leather_100
3,900 Preferred 100
3,600 Amer Home Products-No Par
8,800 American Ice No par
300 Preferred 100

95,100 Amer Internet Corp_. _No pa
2,600 Amer La France as Foamite.10
100 Amerlcan Linseed 100

Preferred 100
11,566 American Locomotive-No Par

400 Preferred 100
800 Amer Machine & Fdy--No Par

7,600 Amer Metal Co Ltd---No Par
200 Preferred (6%) 100
600 American Piano No pm
600 Preferred 100

8,400 Am Power de Light____No par
1,900 Preferred No Da
18,900 American Radiator.  25

300 Amer Railway Expre 4 - _ _100
7,500 American Republics__ ,No par

900 American Safety Rasor_No par
400 Amer Seating v t o No par

1,100 Amer Ship ds Comm No par
60 American Shipbullding____100

10,800 Am,Smeiting & Reflning-100
200 Preferred 100
200 American Snuff 100
10 Preferred 100

6,800 Amer Steel Foundries-No par
100 Preferred 100

10,500 Amer Sugar Refining 100
700 Preferred 100
100 Am Sum Tob No par
400 Amor Telegraph & Cable.-100

17,500 Amer Telep & Teleg 100
2,500 American Tobacco com__-_50
3,000 Common class B 50
500 Preferred 100
600 American Type Founders_100
40 Preferred 100

9,500 Am Wet Wks & El No par
500 1s8 preferred 

4,400 American Woolen 100

*5538 5638 *5512 5614 *5514 56381 5673 5878 57 5712 57 57lI 1,400 Preferred 100

49 49 1 *43 4334 43 -100
1 13 13 1312 1312 1312 1312 2,400 Am Writing Paper etfe_No par

43 *4212 44 4212 4212 4212 4212 600 Preferred certificate
1234 13% 13 14 *1212 13

331  3334 3214 33 3238 337 3435 3935 3914 43 3934 41% 41,400 Amer Zinc, Lead & Smelt...25
95 9518 94 95 95 97 I 101 105 10412 106 105 106 6,500 Preferred 25
10518 10612 10218 10512 10418 107121 10734 10935 10853 11034 10914 11412 518,900 Anaconda Copper Mining_50
10032 10032 983 987 9835 991 1 9912 100 99 10012 9834 100 3,300 Archer, Dan'le, MidI'd_No par

*114 11453 114 114 *11312 114 1131 1131 113 13 11312 114 250 Preferred 100
*9012 911  *9012 92 *9012 912 *9012 92 901'22 190:22 91 91 200 Armour & Co (Del) pref 100
151  15341 1538 1558 1514 151 1535 1553 1514 158 1513 1534 23,100 Armour of Illinois class A___25
8 81 77 8% 77 8 I 77 8 734 814 77 8 24,400 Class B 25
8134 82 i 8078 82 *8012 81581 804 8014 *8012 81 7978 8014 1,400 Preferred 100
40 40381 39 405  3914 40381 3934 4134 3953 4013 3953 40 11,700 Arnold Constable Corp_No par
*30 31 I *3012 31 *3012 31 1 311  3135 4130% 317 230 30 300 Artloom Corp No par
• ___ ,e_ III *_ _ _ _ 10812 *__ __ 107 •- - 107 *____ 107   Preferred 100
-6534 6678 63 6535 6318 67 1 6414 6712 64 66 64% 6512 56,100 Assoc Dry Goods No Pm

460 Associated Oil 46 46 45 45 442  44341 44% 441 4414 4414 44 44 25
4014 43 391  40 4018 40%! 4013 427 43 437 42 42 4,400 Atl G dr WI SS Llne..Ne Dar
5614 5614 *5614 57 56 56181 571  5814 5678 57 *56 58 1,100 Preferred 100

Preferred 30
5514 5635 5412 5514 5414 56 1 55% 5612 5513 5672 5534 564 83,600 Atlantic Refining 25
11634 11634 *1164 11712 *11612 11712 *11612 1171 11612 11612 116% 11612  100
104 104 101 10214 *10114 102 ! 1017  102 . 101 102 99 10112 3,700 Atlas Powder No par
*105 10612 106 106 *106 10612 *106 10612 *106 10612 106 106 30 Preferred 100

*11 117 11 11
6 6 *5% 6

*31 33 31 31
61 61 61 61
237  247 23 24
40 40 39 39
*4414 45 *4414 442

•240 250 *240 250
11612 11612 11634 11634
108 108 10738 10734
3018 3018 30 30
*2614 27 26 26
40 407 4918 40
*391  41 *38 40
114 117 10110 115
*105 106 105 106
22 22% 218  2234
83 84 83 84
1314 1338 131s 1314

•8438 84% *841 8412

11 111 *1012 117 *1013 117 •1012 117
*57 6 *57 6 57 6 513 .10513
*30 321  •30 321 31 31 32 32

*2312 24 23% 24 24 2512 2314 2534
*60 62 6018 6018 61% 6178 62 62

3918 3918 *39% 40 3978 3918 3814 3814
45 45 I *4414 451  4414 4414 45 45

*240 250 *240 250 *240 250 250 250
1163 11634 1151 1163  115 11612 *11612 117

.10714 1077s 10773 108 10814 10814 108% 10814
30 30 I *30 31 31 31 *31 313
26 26 1 255  2614 *251 26 *2512 26
39% 405 4014 4152 41% 4218 4034 4134
*39 41 •40 42 4013 4012 •40 42
113 113 1 113 11714 116 11712 11534 11534
*105 106 *105 10534 105 105 *105 106
22 221  2178 2235 22 2234 22 2252
84 8412 85% 87 I 88 90 90 9412
13 134 13 13131 13 1318 13 13
8435 8412 *84 84114' .84 8412 8414 844

I I

1300
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

Atlas Tack No par
Austin,Nichols&Co.- No par

Preferred non-voting- - - -100
Austrian Credit Anstalt 
Autosales Corp No par

Preferred 50
Autostr Sat Razor "A".No Par
Baldwin Locomotive Wk8_100

Preferred 100
Barn berger (L) & Co pref. 100
Barker Brothers No par
Barnett Leather No Par
Barnsdall Corp 01111 A 25

Class B as
Blunt Cigars, Inc NO par

First preferred 100
Beacon Oil NO par
Beech Nut Packing 20
Belding Hem'way Co-No par
Belgian Nat Rys part prof... 

I nor share 8 ver 'Aare

3614 Nov 2 85 Apr 62
76 Nov 2 10235 July 31
90 June 19 1171sNov 14
109 Oct 27 11412Jtme 18
195 Jan 4 425 Deo 5
11 Jan 19 65 Sept 25
3414 Jan 17 3914Sept 25
214 Jan 17 534 Mar 20
59 June 19 9012 Dec 5
712June 12 1418 Jan 24
1 Jan 5 10 Nov 10
23 Mar 3114 Jan 28
146 Feb 18 25214 Nov 27
12012June 28 12758May 4
11518 Feb 18 165 Dec 5
91 Oct 8 1635 Apr 19
89 Mar 2 90 Apr 19
271k Feb 20 437gNov 19
1552 Feb 20 26 Nov 19
5535 Feb 20 7972 Nov 19
74/4 Jan 17 159 May 9
60 Oct 19 6578 Jan 3
1435 July 18 2413 Aug 28
86 Feb 17 61585ept 13
1518 Feb 18 4435 Nov 30
3978July 17 4918 Jay 27
120 Dec 11 128 June 12
1018 Apr 27 264May 21
4014 Apr 27 0578May 21
701i Jan 18 11712Nov 16

13614 Jan 10 147 Apr 30
8814Ju1y 31 11112 Jan 3
11058 Aug 1 13712 Mar 31
73 Dec 21 105 June 4
44 Dec 12 5034 Dec 21
107 Jan 5 114 May 21
1012 Dec 19 1512 Apr 10
53 Jan 4 86 Nov 30
169 Jan 10 310 Dec 5
2235 Feb 28 78 Nov 30

10435June 25 110 May 24
81 Feb 24 100 Sept 7
814 Oct 9 1518 Feb 1
81 Nov 1 6718 Feb 1
59 Feb 18 86 Nov 17
28 Jan 10 4638 Aug 6
90 Jan 7 9912May 9
71 Jan 5 13914 Nov 28
514 Jan 12 1118 Oct 17

5688 Jan 18 192 Dec 5
8612 Jan 13 182 Dec 5
87 June 21 115 Jan 31
10314 Oct 24 134 Mar 24
12912June 19 180 Mar 26
39 Mar 13 6314 Nov 27
109 Aug 8 11712May 14
12114July 19 26 Feb 7
40 Dec 5 90 Jan 3
6214 Jan 11 95 May 14
10014 Dec 14 10714May 28
13018 Jan 18 19114 Nov 17
11011 Jan 4 143 Dec 5
5114 Feb 7 85 Apr 12

56 Jan 10 7478 Sept 20
2758Nov 1 45 May 14
313 Aug 9 618May 28
80 Sept 28 119 Jan 6
169 Feb 27 285 Nov 12
131 Mar 20 142 Apr 20
141 Jan 5 210 Dee 13
100 Oct 30 120 June 5
501gJune 18 70/8 Jan 11
109 June 19 120 Feb 29
55 Feb 18 9312 Nov 28
100 Feb 17 11012May 81
46 Feb 23 731a Sept 7
1714 Dec 7 82 Jan 17

172 July 24 211 May 17
152 June 19 18418 Dec 1
152 June 19 1847 Nov 30
11534 Sept 18 126 Apr 20
10978 Aug 10 14214 Nov 16
107 Nov 28 115 Mar 31
52 June 11 7612 Nov 30
98 Oct 5 106 Apr 13
14 July 27 3238 Nov 21

89 Aug 31 6514 Nov 20
1012June 20 1913 Feb 9
34 June 12 533  Oct 18
618 Jan 10 57 Oct 17
40 Jan 16 11778 Oct 18
54 Jan 18 11612 Nov 30
5514 Feb 20 11278 Nov 26
112 Oct 27 11514 Mar 16
861. Jan 3 9712June 7
1114 Jan 16 2312Sept 8
618 Jan 10 1312May II
6718 Jan 12 9113June 6
361 July 23 51% Apr 2
29 July 20 4433 Mar 30
103 Dec 1 114 Mar 19
4014June 13 751 Dec 6
3712 Feb 18 53388ep1 7
87'. Feb 18 5978May 21
38 Feb 27 6514 Oct 31
50 Nov 30 6314 Oct 25
11412Sept 10 11814 Jan 3
63 Jan 8 10914 Dec 6
102 July 24 11013May 31
814 Jan 6 1718June
488 Jan 8 914May 14
25 July 13 39 Jan 21
58 Oct 29 75 May 9
612 Jan 18 3434Nov 27
25 Aug 31 41 Nov 27
43 Oct 17 5212May 1
235 June 11 285 Mar 31
115 Oct 24 12434 AIM 11
10714 Nov 14 11135 Jan 5
2678 Aug 3 3514 Dec 1
23% Aug 20 5211 Feb 1
20 June 12 53 Nov 12
20 June 14 51% Nov 10
98 June 20 14012 Mar 1
104 June 19 11038 Mar 28
1214 Mar 16 241 Dec 4
7018July 13 9413 Dec 21
13 July 26 22 Jan 12
8258 Sept 27 9212May 14

per share

Wit; Mar
109 Aug
124 Jan
Pt 001
234 Oot
234 June

8 per sloes

1-113-4 WZ;
118% Feb
210 Nov
1584 Fe)
4544 Nov
818 Seta

7i June 1835 MaD
1 June 214 Feb
18 Apr 82 Sept
131 Jan 16914 SePt
120 Mar 124 Aug
88 Jan 1183. Dee
1118 Nov 2418 Feb
68 Dec 108 Feb

2718 Apr 8711 Fel
818 Apr 2118 Des
2814 Apr 725  De.,
41 Jan 98 Nov
5613 Jan 65 Sept
15% Oct 2334 MA1
35 Dec 0018 Jan
13 Jan 2644 Oil
3518 May 46 July
11714 Feb 128 Mat
514 Aug 3918 Jae
40 Aug 98 Fel
4335 Mar 77% Dee
126 Jan 14134 Dec
95 July 111 Der
1241,, Oot 13414 June
9813 Dec 108 Sept

90 Jan 110 Wei
Ps Apr 151, Nov
8818 Aug 5712 Nov
127 Jan 183 Nov
187s Feb 31 Des

Ms Feb 10914 Des

-Ili IR -117; 005
48 Mar 6878 My
3088 Jan 71 Nov
2535 Oct 32 Aug
84 Jan 9131, Mat
87 Mar 7218 Dee
4 Juni 10 Jai
2018 Apr 7218 No
4618 Mar 9218 Nov
9914 Oct 116 May
11918 Feb 127 July
781.4 Jan 18818 Dee
81318 Nov 4988 Des

INDO 4814 ilit;
84 Nov 11014 Mat
56 Jan 788e 001

i101t ill, 147T Rep'
874 Apr 11614 Not
8518 Jan 8212 Dot

62 July 6478 No*
887, Oct 51 .1018
212 001 884 Jai
80 Jan 12314 Nov
132% Jan 18814 Dee
11935 Mar 133 Dee
11938 Jan mese No1
944 Jan 10618 Oct
4112 Apo 7235 Des
11053 July 115 J2.1)
6514 Nov 95's Mal
104 Nov 11011 May
4118 Jan 68/4 Oto
26 Apr 3614 Au,
14914 Jan 18618 Om
120 Jan 189 Not
11914 Jan 186 Nov
11018 Jan 120 Die
11978 Nov 146 Yet
10714 Feb 116 sew
46 Aug 7218 Sep.
9978 Oct 10318 Dot
1618 June 3318 Jan

4678 June sale Jai
978 May 24114 Oe
2514 Apr 5714 Ac,
213. Sept 1014 Pet
36 Oct 5114 Fel
4114 June 6018 Des
38 Mar 68 Der
106 Jan 11313 Du
79 Oct 9614 Fat
81a May 1578 jar
5 Dec 918 Jar
60 Apr 864 Jet
21 Apr 25% Nov
4035 Dee 5414 Jai
10918 Nov 11418 Nov
3911 Feb 5313 Not
35 Oct 5014 Feb
30% Mar 4318 Nov
29/4 Mar al% Nor

1-111-2. Feb 1-11 Aut-
5612 Mar 70 Juns
98 Jon 107 July

714 June 1218 Ape
Vs Mar 104 Jet

2312 Dec 61 Jan
7214 Dec 8084 Nov
438 Mar 11 Der
28 May 4214 Der
411 Nov 4378 Not
1431  Jan 6544 Bev.
116 Jan 123,4 July
10614 Mar 1107s Des

40 "iii 5975Feb
2014 Oct 3518 F02
ant, Oct 3318 Ye)
6918 Jan 109' Des
101 Jan 110 Atte
14 Oot 1814 Jan,
5014 Apr 7414 Nov

July 2234 J61

• Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sides
for
the
Week.

STOCKS
NEW YORK Sl'OCH

EXCHANGE

PER 811ARB
Range Mace

_Es baste of 100-allare

Lowest

./an. 1.
lots

PER SHARE
Sac,.!.? Printer.

Year 1927
Saturday,
Dec. 15.

Monday,
Dec. 17.

Tuesday,
Dec. 18.

Wednesday,
Dec. 19.

Thursday,
Dec. 20.

Friday,
Dec. 21. Highest Lowest liteDsto

8 per share $ per share $ per share S per share $ per share $ per share Shares Indus. & Macon. (Con.) Par $ per abate Per Mare per elate$ per than
8618 8814 8538 8618 851/4 8712 8714 87% 8738 8912 8918 90 7,300 Best & Co No par 5384 Jan 19 102 Oct 29 4948 Aug 159% Nor
8014 81 7812 80% 7934 8114 807s 838 8114 84% 83 8538 223,100 Bethlehem Steel Corp 100 5178June 19 8638 Dec 11 63% Jan 664 Sept
12218 12218 12218 12218 122 12218 122 122 12214 12234 12214 123 2,800 Beth Steel Corp pf (7%)-100 11618June 29 125 Apr 13 104% Jan 120 Des
41 41 *41 4112 *4212 43 4138 45 44 4484 44 4434 4,01:10 Bloomingdale Bros ....No par 33s July 23 50 Sept 14 84 June 5272 Nov

*10912 10934 *10912 10934 *10912 10934 *10912 10934 *10913 10934 10912 10912 580 Preferred 160 1094 Jan 11 111%July 8 10912 Jan 114 Nov
*119 120 *119 120 *119 12412 11914 120 11734 11914 11714 11714 130 Blumenthal &Co prof 100 87 June 37 122 Dec 6 44 Jan 96 Dee
8112 83 8112 82 I 82 828 8214 8214 82 84 83 84 1,900 Bon Ami class A No par 6514 Jan 3 8512 Dec 11 5318 Jan 69% Des
*834 87a 834 834 884 84 834 91/4 *1334 91/4 *834 914 2,600 Booth Fisheries No par 514 Jan 4 1212 Nov 18 612 Sept 8% Ape
*50 59 *50 59 1 •50 59 *50 59 '150 60 *50 60  1st preferred 100 4114 Mar 14 7218 Nov 14 86 Sept 5714 MAY
16014 161 160 16412 16334 164 164 164 16314 16412 165 173% 20,300 Borden Co 50 162 June 19 187 Jan 11 18712 Dec 169 Dm
*13 1714 1318 13341 1314 1314 *1314 16 14 14 1434 1434 1,700 Botany Cons Mills Class A-50 834 Aug 23 23 Jan 4 18 May 3012 Sept
4518 4534 4484 4512 4518 4838 4718 498 4918 513 5014 52 170,600 Briggs Manufacturing_No par 214 Feb 4 83% Oct 16 1912 Sept RN Feb
*4 434 *4 413 43, 484 41/4 41/4 *4 434 *4 434 400 British Empire Steel 100 Ila Jan 10 914MaY 25 13 Apr 2 Dec
*534 7 *534 7 58 58 *512 7 *554 7 614 614 200 28 preferred 100 214 Jan 5 12 Feb 1 1 Apr 712 Dee
6812 69 8712 68 6778 6778 89 6934 6812 698 69 6978 4.500 Brockway Mot Tr No par 4512June 1 7512 Nov 9

*133 140 *130 140 *130 140 *130 140 *135 140 *135 138  Preferred 7% 100 110 June 21 150 Nov 9
•275 350 310 310 *310 330 •320 340 320 320 *290 325 SOO Brooklyn Edison Inc 100 20684 Jan 10 325 Nov 28 iii1; Yeti 225 Dee
18134 18134 *178 180 178 185 18412 186 18513 18612 18414 18534 9,800 Bklyn Union Gas No par 139 June 13 20334 Nov 30 8918 Apr 157% Dm
45 46 4514 4618 4518 457 4518 4513 *45 4584 451/4 4518 3,100 Brown Shoe Inc No par 44 Dec 13 554 Apr 5 8012 Feb 1014 Dee

50 5084 4814 49 I 4814 49 4812 50 4834 497 49 4984 8,700 Brunew-Balke-Collan r_No pat 2712 Feb 20 6284 Sept 20 2578 July 3874 Jae
36 3614 34% 3512 348 348 35 367 3584 3634 36 3734 9,100 Bucyrus-Erie Co 10 244 Feb 18 4834May 14
4538 454 45 4538 4458 44% 45 4658 46 4614 4574 4834 8,700 Preferred 10 333, Feb 17 5458May 14

*120 126 *118 127 51.17 127 .*115 12314 *11712 12318 *12078 124  Burne Bros new clAcomNo par 9312 Feb 17 127 Oct 29 85's June Jan
34 34 '3214 35 *321 35 1 *321 35 *3214 35 34 34 500 New class B corn__ _No par 1578 Mar 8 4338June 4 1814 Mar am. Jan
104 104 10234 10234 *103 105 I 103 103 1'103 10434 *103 105 60 Preferred 100 9734 Feb 21 I 1034June 11 90 June 100 Jan
220 220 218 218 , 21712 21712 *211 217 215 21714 215 215 800 Burroughs Add Mach-No par 189 Jan 14 229 Dec 14 490 Mar 165 bet
72 74 7112 72 734 754 7612 7712' 7814 7734 77 7814 13,800 Bush Terminal No par 50 June 20 88 Dec 3 29% Jan 69 Nov
111 111 110 11014 *10918 110 I 110 110 1094 10918 *10918 110 70 'Debenture 100 10478 Aug 16 115 May 21 9114 Jan 11171 Dee
115 115 116 117 *11434 115 I 11434 115 *11434 116 11434 11434 80 Bush Term Slcigs pref__ -.100 111 Aug 1 11912June 15 103% Feb 120 Aug
934 934 918 10 1 912 984. 95a 958, *938 934 984 978 1,500 Butte & Superior Mining-10 8% Aug 6 1634May 21 74 Nov 11% Jas
8% 8% 814 8% 812 8781 8% 834; 812 8% 81/4 9 8,700 Butte Copper & Zinc. 5 414 Jan 19 1214 Nov 30 384 Mar We May
4112 4178 417 4214 4012 42 40 4034 4014 4012 4018 41 7,000 ButterIck Ce 100 3712 Dec 12 6712May 15 46 Oct 6114 Fet
18012 19114 17212 181 I 17834 185 18014 187 I 18134 18934 184 189 32,400 Byers & Co (A M) No par 9012 Jan 16 20634 Dec 6 42 Jan 102114 Dee
116 116 116 116 11614 11614 *11614 ---- 117 117 *11612 - 140 Preferred 100 108% Apr 13 117 Dec 20 105% May 11212 De,
*95 9612 97 97 9478 96 I 94 95 1 95 95 *941/4 9613 1,900By-Products Coke No par 65 Mar 1 11434 Nov 28 66 Jan 9212 Jun
751/4 7514 73 7414 72 7312 721/4 7314 7318 737 73% 7414 8,500 California Packing No pot 884June 18 8258Sept 17 6014 Apr 79 5).,
*25 32 *25 35 *2518 34 *25 32 1 *25 32
34, 3ls 3 31/4 3 31/41 3 3141 3 31/4

*25 32
3113 314 3,200
  California Petroleum 25

Callahan Zinc-Lead .. _ . _10
2514 Mar le
134 Mar 8

36 Sept 11
582 Apr 30 -11; Sept ..1%e

11014 11034 10914 111 10934 11378 113 115841 116 11878 116 1197 22,100 Calumet & Arizona Mining_ li 89 Feb18 133 Nov 20 0112 June 1224 U44
404 41 3912 4014 3978 4012 4012 4178 4114 425 41 4178 28,000 Calumet & Heels.  25 2018 Jan 10 4738Nov 8 1614 July 24% Doe
7314 7412 7312 75 7412 7512 75 757 7514 77 7612 79 12.900 Canada Dry Ginger Ale. No par 5474 Jan 5 8612May 8 36 Jan 604 tie
4478 447 4412 4434 z44 45 44 44 1 44 4438 43's 43% 1,800 Cannon Mille No par 4378 Dec 21 50 Sept 14

*425 430 *410 420 1 425 425 430 461 I*445 455 450 459 2,900 Case Thresh Machine 100 247 Jan 21 515 Nov 23 182 Jan 38314 00.
*12012 125 *118 125 *122 125 125 125 125 125 .125 126 300 Preferred 100 12012 Dec 12 13512 Mar 30 111 Feb 129 Dee
40 4078 3984 40% ciz 4314 431/4 4434 45 471/4 z46% 4714 209,400 Central Alloy Steel__ __No par 284 Mar 27 4714 Dec 21 24 Apr 33 Ape
1934 2212 20 22 1 2012 2012 20 20 .20 21 1912 20 3,800 Century Ribbon MIlle_No par 11 Aug 14 24 Oct 23 1012 Jan 165  Aug
*78 83 *78 83 1 *78 83 78 78 *7814 83 *7814 83 20 Preferred 100 77 Aug 24 92 May 15 70 Jan 883, Des
10015 101 981/4 10012 100 10212 10134 10412 103 10578 10312 10534 53,000 Cerro de Pasco Conner _No par 5812 Jan 3 119 Nov 30 68 June 72% De.
27 27 2314 2878 231/4 24 2318 2313 2318 2334 2418 2814 14,500 Certain-Teed Producte_No par 2318 Dec 18 8484 Apr 28 62 Jan 5514 Mal
80 80 80 80 1 27814 7814 *7818 80 I *731/4 8518 *78 80 300 7% preferred 100 75 Nov 27 100 May 21

-87788 79 7712 77% 79 79 *7712 798 *7712 79 .774 7984 400 Certo Corp No par 704 Oct 20 8318 Deo 3 05 Dec Ise
1934 20 1984 197 1934 2014 20 2014 20 21 2018 217,, 38,300 chandler Cleveland MotNo par 512 Feb 29 24 Nov 23 Ali Nov 14 Ma/
35 353, 34 351a 3484 3512 35 3512 3514 3534 354 3634 22,300 Preferred No par 14 Mar 13 3734 Nov 30 18 June 2614 MA)
73 733, 7214 731/4 7214 73 7238 7434 738 7434 1312 7534 14,300 Chesapeake Corp  Vo par 6234July 13 814 YAD 6 604 June 8678 Oes
160 160 156 156 15314 155 15734 16878 160 166 2183 163 3,800 Chicago Pneumatic T00l...100 111 Aug 15 16878 Dec 19 1201 Jan 18714 Mal
*3112 34 3134 3134 *3212 33 33 33 333 33 *3212 33 50 Chicago Yellow Cab __No par 2978 Aug 1 43 Jan 14 38 July 67 Oct
4612 47 4534 4534 47 47 45 47 45 4578 4512 4512 4,900 Chickasha Cotton Oil 10 45 Dec 10 5612 Oct 1

-58 58% 5618 5734 5612 573, 564 57 5518 5634 5612 58 10,200 Childs Co No par 37 Apr 19 64 Dec 4 485, Mar lila; Iris
6214 637 81 8314 614 6378 6312 8512 6418 884 8518 674 102,800 Chile Copper 25 8758 Mar 5 7478 Nov 30 awe June 44% Di.
*8214 103 •85 103 *8214 83 •821 103 *85 103 *85 103  Christie-Brown tern otfallo par 79 June 20 131 Jan 23 3478 Jan 907, Des
11614 11784 115 119 118 12012 120 12218 11934 12238 11912 122 500,400 Chrysler Corp No par 543, Jan 1.6 14012 Oct 6 384 Jan 6812 Dee

*._ _ _ 52 *___- 52 52 52 •____ 52 * __ 51 • __ 51 100 City Stores class A No per 5114 Jan 19 5414June 11 1614 Mar 54 Dee
10512 106 102 10318 103 105 106 10812 106 108 10714 10712 7,700 Clain B No par 62 Jan 6 11478 Nov 15 4112 Apr 6612 Dee
63 641 6038 8234 60% 6234 *13138 6234 6234 631/4 65 6514 5,000 Cluett Peabody & Co No par 60% Dec 17 1093, Apr 5 51 June 8412 OM
116 116 116 116 11478 1153, 116 116 114% 114% 11212 11212 280 Preferred 100 11212 Dec 21 1244 Mar 19 11114 Jan 12514 Nov
184 1651 185 16541 16512 16512 165 18612 16478 1653 163 164 3,200 Coca Cola Co No par 127 Feb 20 18012 Oct 15 49612 Apr 199% Age
50 50 49 60 4612 49 4812 4812 48 49 4712 48% 6,300.CollIni & Aikmaa No par 4418 Dec 10 11114 Jan 3 86 Aug 1133. Del
•91 92 92 92 9214 9214 *92 95 92 92 *92 93 9001 Preferred non-voting_ -100 90 Nov 22 109 Jan 3 10212 Sept 1093, Die
65 661 62 65 • 6312 6434 65 66% 6512 697 70 7134 41,800 Colorado Fuel & Iron 100 52I2June 26 8412 Jan 31 6248 Jan 968i lob
11112 112 10912 11214 11034 11714 11412 11734 1154 117 115 11614 20,000 Columbian Carbon v oNo par 79 June 12 11734 Dec 19 667s Jan 1011* No
128 130 12812 1307 9 130 128 13034 12834 1301 128 13034 29,400 Colum Gae & Eleo No par 8912 Mar 16 1384 Nov 28 8278 Feb 9884 MO
107 107 *10834 107 107 107 107 107 107 107 *107 10718 1,2001 Preferred 100 108 June 19 1104 Jan 3 9912 Jan 11014 Dee
49 501 4818 4934 4812 501/4 5034 52 517 53 52 5338 41,000 Commercial Credit- -NO Par 21 Feb 20 71 Nov 23 14 June 2412 Dee
*2514 26 *2512 26 .525 26 25 25 25 25 *53 5314 150 Preferred 25 23 Feb 8 27 May 8 17 June 2412 Sept
*2534 27 27 27 2534 2534 *2534 27 *2534 27 *2134 27 201 Preferred S 25 28 Feb 7 28 Dec 8 187s JUne 25 Deg
9978 100 9912 9973 99 9912 997 1003, 100 10013 100 100% 1,800 1st preferred (6 %h _ -100 85 June 12 107 Nov 22 89 Jul 8914 Dee
1174 1173 1174 11914 119 125 124 1261 122 12434 12212 12414 5,800 Comm Invest Trust__ __No par 5534 Mar 1 14078 Nov 1 MAY 82 De,

•100 106 •100 104 *100 105 105 105 *104 105 •104 105 101 7% preferred 100 99 Jan 27 109 May 14 9412 Sept 102 De
*9234 97 559234 958 *9234 97 *94 95 *94 95 *94 95  1 Preferred 1610 100 9288June 18 984 Aug20 86% July 9814 Do
25 25 2518 2534 2518 2518 25 25 25 25 25 25 4,000 Warrants.  100 618 Aug 30 30% Dee 1
218 22234 215 21534 215 21712 220 22234221814 221 220 220 5,600 Commercial Solvents-No Par 187783une 10 25014 Nov 23 145 Nov 203 Sepa
10012 101 9912 102 9912 10278 101 10212 101 10178 101 10112 15.300 Commonwealth Power_No par 624 Jan 11 10378 Dee 13 4882 May 7884 Oet*77 7034 *7534 79 *7714 79 7812 8134 8012 84 80'8 83% 0,600 Conde Nast Publics- _No par 48 Jan 14 84 Oct 13 89 Aug 63 Dee
2512 26 2518 2584 251/4 26 I 2618 271/4 261/4 2738 2618 2714 47,300 Congoleum-Nairn Ino_No par 22 JUDO 12 314 stir 17 1714 Jan 2934 Dee
7912 80 7812 7914 79 7914 80 8214 8114 8114 80 81% 4.000 Congress Cigar No par 87 Feb 18 8714 Dec 5 47 Mar 8812 Dee
•118 114 114 114 •118 114 *118 114 *118 114 11/4 11/4 200 Conley Tin Foil stpd --NO pa$ 14 Jan 10 33,MaY 14 14 Feb ',Jan
9378 9414 •95 96 9418 9534 95 958 293 93 9478 94% 2,500 Consolidated ClgarNo par 794 J an 20 100 Dec 6 7414 Oct 8614 July499 9712 9434 9434 *98 9712 *96 974 gg gg 9712 9712 400 Preferred (6) 100 943 Oct 29 10234 Apr 18
26 2614 *253, 26 •2534 26 2578 257 2534 26 26 26 1,300 Canso] Film Ind pref__No per 23 July 16 2912Sept 10
99 10038 98 1001, 9984 104 10284 10614 10312 10684 104 1054 281,900 Consolidated Gas (NY) No Pa s74 Aug 28 1704May 7 94 Mar fiat, be:
9918 9914 98% 9914 9914 9912 9938 995* 9914 9934 99% 99's 8,100 Preferred No pa 9714 Aug 31 105 Mat 28 98 Mar 103 Dee
47 5 4% 5 484 5 434 47 434 478 43 47 13,400 Consolidated Textile_ _ No pa 214 Aug 16 612 Dec 4 318 Mar Pe June
2112 217* *2114 22 2034 2112 2034 211/4 21 2112 2014 204 3.400 Container Corp A vot_No pa 20 Nov 1 36 Apr 30
1034 1034 1014 107 1014 1058 1038 1058 1014 105, 10 1058 6.100 Class B voting No pa 93, Oct 31 1914 Apr 30
47 48 4578 48 4613 4838 4712 4912 4712 49 4834 4938 19,300 Continental Baking el ANo pa 2612 Apr 10 534 Jan 13 111-2 Tei• 743, Ju
8 818 734 8 8 834 812 938 834 91 81, 914 100,5001 Claw B No par 8% Apr 10 93, Dec 19 May 1014 Jag
92 92 x904 9018 89 90 8914 90 I 8912 90 8912 90 3.8001 Preferred 100 78 Apr 10 964 Jan 20 72 Apr 9714 Nov
551/4 5512 55 5513 5512 5678 5514 5612 5512 5678 56 5712 113,4001Continental Can Inc_ No pa 53 Dec 8 12871 Sept 4 58% Apr 8672 Doe

*125 126 *125 126 •125 126 ,*125 126 *12314 126 12434 12434 601 Preferred  • 190 128 Jan 5 128 Mar 26 120 Jan 126 Junc
8412 85 *82 85 8314 8412 8414 8513 861/4 8618 85 86 3,5001Continental Ins 10 75 Feb 15 9478May 15 7412 Dec 93% Dec
1834 17 164 1634 1612 1678 1658 1714 1718 1784 174 1734 31,800 Continental Motor,._ _ _No pa 10 Mar 13 2012 Nov 19 878 Nov 1314 Jai
87 877s 8612 8778 8734 9084 89 903, 8812 8918 8878 90 23,500 Corn Products RefIning 25 64% Jan 8 94 Nov 28 684 Jan 68 Nov
143 143 143 143 143 143 143 143 ,•143 14434 143 143 3501 Preferred 100 1884 Jan 16 14684 Apr 10 128 Jan 1424 Dee
6934 7012 z68 70% 6834 7034 707 74 1 7112 747 7112 7334 62,100,Coty Inc No pa 625 Dec 10 8978 Nov 23

'ifs;was 81 7912 81 81 81 8312 8588 83 8412 8412 848* 4,200,Crucible Steel of America- 100 6411/4July 8 9$ Feb 7 WC, Oct
•109 112 *112 113 *110 112 *110 112 *110 112 •110 112  1 Preferred 100 111 Dec 11 121 May 11 103 Jan 115 Beni
23 2314
*514 54,

2278 2314 23 2312 23 2312 2338 2312
514 512 54 514 54 518 51/4 518

22 221
*5 514

3,200,Cuba Co No par
1,400 Cuba Cane Sugar No pa

20 Oct 24
438July 81

2878May 8
711May 12

1812 Aug
478 Oct

3414 Jag
10114 Jae

1614 1614 1618 1612 16 1618 16 1618 16 1618 164 1611 4,7001 Preferred 100 1334 Oct 15 82% Jan 12 3818 Nov 5084 Jan1812 1658 1812 167 1612 165, 1684 16118 887 16% 164 1812 7,5(10 ;Cuban-American Sugar . _ _ _1 161s Aug 13 2414May 25 184 Nov 284 Jon
*94 9758 *9414 9578 *9414 975, *9414 975* '11/4 4 9612 .9414 9812  1 Preferred 100 9418 Dec 14 108 Feb 1 9712 Nov 107 Aug
7 7 1 *658 7 1 612 812' 1312 812 *812 7
8218 8258 8012 6114 804 6134 81 8238 6112 62

.614 834
8112 6214

600 Cuban Dom'ean Sug____Nopar
12,000Cudally Packing 60

5 Nov 17
64 Jan 3

12 ; Jan 4
7814 Aug 21

104 Nov18
43% Apr

Jan
585  Sept

133 14234 134 14334 13812 14334
10217 224 *217 230 •217
•121 129 121 121 •121 130

14012 14812.

 
'213____I'213
121 12

14014 1443,

•125 1-2-9

141 14334
*213
125 125

58,806Curtlos Aer & Mot Co_ _No par

301 Cushman's Sone No par
Preferred (7) 100

58,8 Feb 27
1445, Jan 18
114 Jan 11

19234May 16
230 Oct 18
141 Sept 20

4518 Nov893,
103 Apr
107 Apr

Dee
152 Oet
125 Des

60 80 59 60 1 *5818 59
I

I 60 623,. 5178 62 .61 6214 3,000 Cutler-Hammer Mfg 10 52 June 20 8512 Nov 22*57 571/4 5612 57 1 *561/4 57 *5614 5634 *5614 564 *5612 5634 - 306Cuyamel Fruit No par 49 July 27 63 Oct 11 80 Apr 55's 00156 5614 54% 5612 5518 5614 5512 6641 5512 5634 55% 5934 22,300'Davison Chemical No par 34% Feb 18 6834 Nov 26 3614 Apr 684 Do
374 3714 3714 374 3712 374 378  378 3712 3712 37% 3734 1,3130 Debenham Securities 5* 86 Oct 19 4914 Apr 27
123 123 122 124 124 124 I 124 124 1 12434 12434 12418 12418 340 Deere & Co pret 100 11512 Feb 12614MaY 15 1051* Jan 135l KJ.
212 212 2113, 212
564 5878 5612 58

I 214 224 1 224 22414 222014 224
5712 8012 5918 6078 57% 5911

220 22013
*55 59

2,300 Detroit Edison 100
1,200 Devoe & Raynolde A-No Par

166% Jan 11
40 Jan 3

22414 Dec 19
61 Apr 16

1334 Jan
341, Aug

17012 Dee
427, Dm

*112 11434' 113 113 51112 11434 112 112 1.1112 1148 •112 11414 40 14 preferred 100 108 Jan 9 .120 May 16 101 Jan 1144 Dm
150 152 15014 152 150 152 153 154121 154 154 1.54 154 830 Diamond Match 100 1341, Jan 18 172 Nov 30 116 Feb 167114 deo

*i(152 115(2 foil; 121-69-E3 *10712 16614   Dodge Bros Clam A____ No par
Preferred No par

12 June 11
6312June 19

4058 Oct 11
111 Sept 22

1814 Oct271k
50,2 008

Jilt
85 Pet

918 912 94 912 9% 912 938 9.21 9 94 9 9% 5,800 Dome Mines, Ltd No Par 8 June 13 134 Jan 6 7 June 1614 Dee
1134 11334 1124 11312 11212 113 1 113 114 11334 11478 114 11434 6,500 Drug Inc No par 80 Mar 15 12018 Nov 16
85 85 83 84121 85 8688 8684 8684 87 8812 87 8814 8,800 Dunhill International-No par 5512 Jan 9 99% Nov 15 49 Aug 591, -Oil

• min 4.0 eased (woes. on • on tins clay. t Ex-dividend  of WU% tu can stook. X Ils-alvIdende a lez-rbintii. 0 Ex-warrantg. I Shillings.

•
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111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Dec. 15.

Monday,
Dec. 17.

TuesdaY,
Dec. 18.

S Per share
10058 1005)
*178 181
*126 130
5618 5612
469 469
*118 11812
78% 79%
3558 3612
107 10712
116% 12034
1234 1278
4114 4112

*10514 10612
8114 8214
612 612
*712 10
7678 7678
12634 127%
464 4612

er share $ per share
*10012 ____ 10012 10012
18012 18012 17814 17814

*126 130 *128 130
56 57 57 58
460 46158 460 469
118 118 118 118
7758 8212 8178 834
355  3614 *36 363*
10718 10718 107 107
11512 117 116 11912
125  14 125* 1314
4034 43 4134 43
10614 10614 106 10612
*81 82 I *8118 8134
614 614 *6 634
*812 10 87 88
7612 7612 *7612 77

•125 •125 _
46 4613 4658 46%

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER MARE
Range Since Jas. 1.

Oa basis of 100-sharolots

Lower, i Illokorl

PER 11R.410
&owe for Previte.

Year 1927

Lowest Higher,

Shares Indus. &Miscel. (Con.) Par
500 Duquesne Light lot pref___100

2,100 Eastman Kodak Co..- --No Par
10 Preferred 100

6.700 Eaton Axle & Spring_ __No par
3.600 El du Pont de Nem __ _ _No par
500 6% non-vot deb 

1,500 Preferred 654% 

100

100

24,500 Eiseolohr & Bros  _25
6,300 Eitingon Schild No par

110,700 Electric Autolite No par
8,600 lectric Boat ENaNo pa;

148,200 Electric Pow & Lt No par
1,500 Preferred No par

8218 8458 83 84 6,900 Elee Storage Battery No par
*6 612 *6 634 300 Elk Horn Coal Corp__ _No par

200 Emerson-Brunt Class A.No par
17434 7434 

7%77384 10 *734 10
75% 7534 7534 1,500 Endicott-Johnson Corp____50

*11612 126 *118 127 *116 126 500 Preferred 100
4614 4612 4614 4818 4712 48% 8,300 Engineers Public Serv__No par

IVednesday,iThursday, Friday.
Dec. 19. Dec. 20. Dec. 21.

S Per share $ per share! $ per share
10014 10014 *10012 1015*; 10014 10014
181 18312' 18212 18312 182 183
126 126 *126 130 *126 130
5814 5812 5718 59 58 584
469 469 470 479 470 476
118 118 *118 11818 *118 11818
8334 84% 84 88 8814 9118
368 3818 36 384 38 3858
1071 10718 108 /11 110 11114
11934 12578 123 127 12212 12414
1212 13 1212 13% 12,4 12%
4314 4412 44(4 4512 4418 4514
106 108 105 10512 105 105
8134 8212
*8 634
914 914

*9112 92 I 91 9158 9034 91 9012 9012 9012 9012
3034 3158 31 31 31 31 3012 3012 *3012 31
47 47 4614 4714 4612 4612 4612 4612 4578 46
*2212 2312 *2258 23 *2238 23 *2258 23 *225* 23
433 433* *42 43 *42)2 4234 *4212 4334 *43 4334
11014 11014 11014 11012 11012 11012 *11014 1111 *11014 11012
6514 686612 70 69 71 6934 6934 68 70
*9934 104 9934 9934 10012 10012 100 101 100 100
*200 230 *200 230 noo 230 *200 250 215 215
*9812 10112 .1.99 10112 *99 10112 *99 10113 *99 10112
1812 1878 1812 1878 1834 19 1812 1813 11834 1918
9713 99 98 9812 96 96 *98 99 9812 984
1212 121 1212 1212 *1212 1313 *1212 1312 *1212 1312
67 68 6612 6758 66 6858 67 69 188 6938
1358 14 1314 1312 131 137 1312 137 1358 13%
65 65 *81 68 65 65 I *61 64 64 65
64 64 6412 6412 64 64 I *63 64 62 634
7612 7712 75% 77 78 778 7713 79 7818 7918
*5012 51 501 5013 50 5014 *5012 5112 5012 5012
*98 100 *98 100 *98 100 , *98 100 9814 9814
50 51 4818 4918 48 5314 51 5414 508 51
9212 94 92 935  9218 9278 927 9438 931, 9.51  9312 955

4812 501 48 498 5114 527 511 5258 5014 5214 46 48,2

1110312 104121.010312 10412 10458 10438 •10312 10414 103 103 010212 10412
2014 2012 20 2018 20 2018 2018 2012 2014 2012 2012 2012

1418 143* 14 1412 14 1412 1413 1478 14 1458 1434 15%
8318 86 83 8512 84 85 8418 8714 8514 864 8518 86

*110 1103* *10934 1105* *10934 11013 *10934 110,2 110 11012 111 111
7212 73 I 7212 7314 723* 7312 7213 7314 73 7312 73 7414
11578 1157  *11212 115 *11212 11478 *1121 1147s *11212 114 *112 115

*134 142 ;•134 140 I 138 138 *134 140 *134 140 *134 140
33 33121 32 32 3134 32 I 321 3212 *3112 33 3112 358
7478 76 I 75 7512 75 76 76 7612 7618 7612 7612 82
638 6558. 6434 651* 6458 6512 65 6512 65 6578 65 65
18014 18178 179 18114 180 18314 118212 18512 18514 1882 188 193
1118 1118 1112 1114 1118 1138 x11 1118 1118 1114 11 1158
*89 70 69 693 *69 70 *69 70 *69 70 *69 70
*95 101 *96 10012 *96 10034 *98 10034 10034 101 *9812 101
18358 18514 182 18414 18312 18538 18434 1887 189 192% 18938 19478
12478 1247  •1247  125 12478 12478 125 125 12458 12478 12412 12458
*50 5034 50 50 51 51 51 51 5112 5112 5113 52
3212 3258 32 33 33 33 3273 3278 33 3312 3334 3334
92 9358, 923* 94 9318 95 95% 98 96 993 9618 9834
7134 73 71 7212 7134 73 7234 74 733* 76 75 77
11334 11412 1123* 11312 11312 11312 11313 115 115 117 115 11612
4712 48 473  4712 4712 48 1 48 49 48 4812 4758 483*

92 9212 *91 9214 92 9212 *91121 9214 9112 917
32 3238 33158 32 1 3134 32 3218 3212 3238 3312
10412 10458 •10038 105 10334 10334 .010038 10314 *10038 102781
12534 12734 12312 127 126 1317  12934 13258 12834 13233
86 883* 8334 86 8412 8714 865* 9112 89 9112

*111 112 111 111 • 11118 11118 *11118 112 I 11114 11114
10212 1053* 10014 10234 10012 104 10312 10714 10414 10734

*10058 10113 10112 10112 10114 10134 10112 10112 10134 10134
78% 7878 76 7612 75'2 755* 7534 76 76 7734
*73 75 *71 74 7012 7012 7018 71 70 7112

•100 110 *100 110 *100 105 *____ 105 •____ 105
*____ 101 *__ __ 99 4....._ 99 *____ 99 *__ __ 99
*7 718 *7 718 *7 7% 7 7 7 7
4518 4534 4438 4518 447 4578 457 47 46 4812
40 4012 3912 40 1 3912 40 1 40 40 40 40%
8112 8278 82 8472 85 8658 85 93 8712 9012
79 79 78 79 , 78 813* 8132 84 85 871.
3012 3034 3014 3034 303* 3114 2958 308 2918 30
537  5434 531  54 ; 5312 5312 5312 5312 53 53
113 113 11134 11134 11234 113 I 11378 11378 11212 114

4.ii15- :::: 'Ho- :::: =iio- ::::1 :::: ::::1.iio-
341  3458' 3414 343* 3418 3412 3412 3513 35 36

116 116 11414 11414 11412 11412 114 114 I 114 114
165 17034 16112 16638 16314 174 172 17578 170 17438
*518 514 5 5(4. 5 5 5 5 I 5 5

'64 66 
*2512 26 28 26 25 2514 •25 2534 25 25

•64 68 I *84 66 6414 64%1 65 65

91 91 91 9114. 92 92 *92 93 1 92 92
*2412 2513 2513 25%' •25 2513 *25 2512 *2478 25,4

•10312 115 *10314 114 ,•10314 114 *10314 114 *10314 114
2514 26 24% 2558 25 26% 26 26 25% 2638I 

6634 675* 67 6818' 878 68 I 6612 677 6618 675*
837  83% 8312 83% 823* 8251t 8334 8334 8212 8258
104 104 104 10418 *104 10418 •104 10418:*104 10412
*1718 1712 17 1718 17 17 ; *1712 18 *1712 18
1814 1838 18 18 18 18121 *1818 1914 1834 1834 

I

77 77 78 76 78 76 76 76 *7512 76
7212 74 7312 735* *7258 7313 73 7312' 74 74
8114 8314 79 8478 8434 867g• 85 887 ; 85 873
6312 6412 6212 6478 6358 6834' 644 66341 6634 68
8318 83% 825* 85% 83% 8478; 8438 8614 8512 87
7318 74 7214 7314 7312 7414
3114 31% 30% 3118 

7258 74 I 73 743s 
3012 31 308 3138 3113 3214

355g 36 3334 3512 3318 3412 35 35781 3414 37
*9534 98 *95 98 *95 98 1 •95 98 1 96 96

E 2778 288 2712 283*, 273* 28581 2778 29581 2834 3039

*
268 2658 26 2813 2614 2612 2614 27 I 27 2734
141 160 *141 160 *141 160 *141 160 *145 160
106 106 109 109 *104 110 10712 10712 107 107
74 74 72 73 I 74 7434 74 76 I 7612 78
4)18 415* 4033 4112 4013 4114 4112 4278' 14134 43
•1034 1112 1034 1034! 11 11% 11 12 I 11 1134
*1413 1512 *14% 15 *1412 1512 1458 1458' *1412 1512
*8214 83 .08214 83 83 83 *83 8312' *8214 84
15234 15234 *152 153 15234 15314 154 15518 x14778 15014
8112 8278 81 8134 8112 8212 8214 86321 83% 8578

6314 64 6118 6314 625* 6514 64 66 I 6434 6612
*107 10912 1084 10834 *10812 10914 *109 10912.110834 10834
*320 .338 320 320 320 32014 320 320 I 332 332
142% 143 14212 14212 *142% 143 1421* 14212 '142's 143
91 917 9034 9178 90 915* 9012 921 ; 9212 95
5 512 5 558 5 5 514 538' 512, 512
3514 3512 34% 3514 345  35 3434 3634 3612 3714
243 .25812 239 250 248 257 259 26912 258 26914

248.05712 2391z 250 246 257 258 269141 25912 267

1

9012 91
34 35

*100% 102%
13112 135%
90 9334

•11112 112
10412 112
10112 10178
75% 8334
70 78
100 100

99
7 7
4714 49%
40 42
8714 8814
84 86
2938 30
53 53%
112 11318

*lid-
3418 36

*11412 115
170% 176
5 5
64% 64%
*25 2812
92 92
*25 2512
2614 2778

*10314 114
6618 6618sz 8234

0104 10418
1712 1712

*1812 19
*76 77
7412 78
84 85%
6514 66%
85 8712
74 77
3138 33%
34 3478
•95 98

29 3018
27 2753

*145 160
109 115
76% 77%
42 4234
1118 11%
1514 1514
*8278 8314
14912 149%
85 88
65 68

*10812 10912
335 337
*14212 143,4
9312 98
5% 5%
36 36
26112 266
260 265

91 9212 1,000 Preferred No par
31 3114 800 Equitable Office Bldg_ _No par
4514 464 3,600 Eureka Vacuum Clean_No par
*2258 23   Exchange Buffet Corp.. _No par
42 43 500 Fairbanks Morse No par

•11014 11012 100 Preferred 100
68 6958 6,400•Federal Light & Tree 15

*10012 104 130 Preferred No par
*215 240 100 Federal Mining & SmelVg_100
*99 10012 ' Preferred 100
1812 19 3,500 Federal Motor Truck__No par
9758 9814 1,900 Fidel Phen Fire Ins N Y .... _10
1212 1212 140 Fifth Ave Bus No par
6712 6812 37,700 First Nat'l Stores No par
138 144 12,400 Fisk Rubber No par
65 6.5 1,000 1st preferred stamped...100
62 6212 1,400 1st preferred cone 100
7818 7918 30,100 Fleischman Co No par
*50 51 600 Florsheirn Shoe el A No Par
100 100 200 Preferred 6% 100
50% 5212 6,700 Foundation Co  Pio par

38,500 Fox Film Class A No par
57,100 Freeport Texas Co No par

200 Fuller Co prior pref____ No par
3.200 Gabriel Snubber A No par
9,600 Gardner Motor No par
19,800 Gen Amer Tank Car.... No par

800 Preferred 100
10,100 General Asphalt 100

100 Prelerred 100
10 General Baking pref___No par

5,300 General Cable No par
8,900 Class A No par
10,000 General Cigar, Inc No par
71.100 General Electric No par
7,500 General Electric special..._ .10
400 General Gas & Elee A _No par
300 Gen Ice Cream Corp No par

321,000 General Motors Corp 25
1,900 7% preferred 100
1,300 Gen Outdoor Adv A__ _No par
1,100 Trust certificates___ _No par

19,600 Gen Ry Signal No par
10,600 General Refractories__ ..No Par
11,500 Gillette Safety Razor_No par
6,500 Gimbel Bros No Par

2,200
37,600

100
111,100
115,400

400
118,200
2.200
15,700
3,600
200

1,400
40300
8,300

159,200
12,300
6,600
2,200
1,700

1-8-,666
360

200.000
3,100
300
60
210
100

9,300

2,100
1,200
400
400
800
600

7,800
14,700
28,500
94,800
82,000
91,200
11,000

10

27,500
10,700

1,000
5,100
20.500
4,900
200
500

8,500
23,800
73,300

200
5,900
1,500

18,800
2,200
6,900
31,300
47,500

IPreferred 100
Glidden Co No par

Prior preferred 100
Gold Dust Corp v t c__ _No par
Goodrich Co (B F) No par

Preferred 100
Goodyear T & Rub...... No par

1s1 preferred No par
Gotham Silk Hosiery.. ....No par
New No par
Preferred New 100
Preferred ex-warrants.  100

Gould Coupler A No par
Graham-Paige Motors. No par

Certificates No par
Granby Cons M Sm & Pr_100
Grand Stores 100
Grand Union Co No par

Preferred No par
Grant (W. T.) No par
Grasselli Chem Co...... _NO par

Preferred 6% 100,
Great Western Sugar_ _Noparl

Preferred_  100
Greene Cananea Copper.. 100
Guantanamo Sugar- ---Na Far
Gulf States Steel 100
Hackensack Water 25
Hanna let pref class A____100
Hartman Corp class A_No par
Class B No par

Helme (0 WI 25
Hershey Chocolate- No par

Preferred No par
Prior preferred 100

Hoe (R) & Co No par
Hollander & Son (A)_ _ _No par
Flomestake Mining 100
Houseb Prod.lno No par
Houston 011 of Tex tern etfs100
Howe Sound No par
Hudson Motor Car...... ..No par
Hupp Motor Car Corp- _ _10
Independent 011 di Gas_No par
Indian Motoeyele No par

Preferred 100

Indian Refining 10
Certificates 10
Preferred 100

Ingersoll Rand No par
Inland Steel No Par
Inspiration Cons Copper_ -20
Intercont'l Rubber...._ Ns par
Internet Agricul No par

Prior preferred MOO
Int Business Machtnes_No par
International Cement.. No par
Inter Comb Eng Corp.. No par

Preferred 100
International Harvester.. 100

Preferred 100
International Match pref__35
Int Mercantile Marine__ _.100

Preferred 100
International Nickel (Tbe)-25

Ctfs 

per retire per rears per *Aare per Shin
9938 Oct 3 11612 Mar 3 11434 Mar 1174 Nov
163 Feb 20 19414July 30 1264 Jan 17514 Sept
1234 Aug 31 134 Apr 3 11914 Jan 13112 Oat
26 Jan 11 6818 Nov 23 2114 001 291/4 June
310 Jan 10 503 Nov 23 168 Jan 84378
114 July 18 1211,May 8 1054 Feb 118 Dos
124 Jan 3 914 Dec 21 10s4 Nov 104 SO
3314 Aug 29 43 Nov 30--
10138 Aug 15 12178 Nov 30
00 June 25 127 Dec 20
814 Aug 15 1738June 6 131j Mar -Hi /a
2874 Jan 10 464 Dec 4 164 Jan 321/4 Del
105 Dee 20 11018 Mar 8 98 Jan 109 Nog
69 Feb 20 9118 Dec 21 6858 May 7912 Jan
6 June 19 9 Jan 1 7 Dec 154 May
54 Feb21 1512June 4 3 001 13 Apr
7434 Dec 10 85 Apr 17 641/4 Jan 8114 Del
12114 Jan 27 12778 Dec 15 1164 Jan 125 Solo
33 Feb 18 51 Nov 30 215i Jan 391/4 Owl

9012 Dec 19 10212 Oct 1
2958 Oct 23 3334July 3
43 Dec 12 79 Jan 3 16" Aug 777k Nov
1934July 17 2458 Oct 30 1518 Jan 23 Del
3212 Jan 5 59 Apr 19 30% Nov 4311 May
104 Jan 1. 11484May 14 107 Deo 112 Apsr
42 Jan 10 71 Dec 18 874 Jan 47 Map
98 Jab 6 109 Apr 19 914 Feb 100 Aug
120 Apr 17 230 Dec 5 60 Feb 187 911119
9114 Jan 3 10212Sept 18 7512 Jan 97 Mar
1658 Aug 1 2578May 11 17 Dec 307s Jito
7514June 12 106 Nov 21
1114 Jan 9 1514May 16 10 Nov TA; May
28 Ape 4 7638 Dec 6 1914 May 30 Feb
878 Aug 13 1734 Jan 4 141/4 Oa 20 Apr
5534 Oct 2 914 Jan 10 81 Jan 100 8491
54 Oct 2 971/4 Jab 5 9412 July 102 Selat
85 June 19 8918 Oct 10 464 Feb 714 Dec
4914 Nov 3 5612 Nov 19
9818 Oct 23 100 Dec 12
3638 Oct 16 5712 Dec 5 85 Nov Ws Apr
72 June 12 11958Sept 10 50 June 8511 Dec
43 Oct 22 10914 Jan 11 3414 Jan 10612 Dee

102 Mar 13 10978 Apr 23
15 Mar 23 2811 Jan 5 22 13;; 59 Au.
714June 12 1614 Feb 2 64 Jan 1512 Des
804 Feb 20 943  Nov 28 46 Jan 644 Dog
10914June 23 11134May 15 1084 Mar 11212 Sops
68 June 12 9472 Apr 30 85 Aug 9614 Mat
1104June 12 14112 Ayr 30 10714 Aug 1447s May
132 Oct 32 150 June 8 11812 Apr 140 Oct
21 Feb 4 4138 Nov 12

- .-56 Feb 9 884 Nov 12 11e; 15,;)
5918 Nov 2 7538 Feb 2 52 Jan 7472 Des
124 Feb 27 202 Nov 30 81 Jan 1664 Se111
11 Sept 26 12 June 7 11 June 114 Jai
3514 Jan 18 74 Nov 16 34. Apr 471y Vet
74%July 11 10512 Oct 13
130 Jan 10 22434 Nov 7 1111; Aug 141 -0-57
12312 Jan 26 12712 Apr 12 11812 Mar 1251/4 Dee
49 Aug 15 584 Jan 3 544 Apr 5972 Nor
294 Aug 1 524 Jan 7 37 Jan 5878 Nov
8414June 20 12318 Jan 3 824 Jan 15314 Sept
4512 Iune 13 82 Jan 3 38 Jan 81 Dee
9718June 19 12338 Oct 8 9514 Nov 1094 Oet

6971June 14 354 Dec 59 Sept

87 Mar 6 101 June 15 91 Nov 1084 Jul
204 Jan 27 3678 Nov 30 1412 May 22 May
95 Jan 4 105 Sept 12 88 Aug 101 JUL°
71 Jan 16 142 Dec 4 42 Ma. 7814 Dec
6812June 18 99% Jan 4 4234 Jan 964 Des
10912 Feb 17 11538May 1 95 Jan 11112 Dec
4518June 25 112 Dec 21 483* Aug 6938 Deo
924 Mar 16 10312 Ni.v 27 924 Nov 9878 Dec
7312 Dec 10 934 Apr 14 574 Jan 854 Dec
70 Dec 20 93 Apr 14 58 Jan 8512 Dee
100 Dec 21 130 Apr 12 104 Jan 122 Bent
97 Dec 11 112 May 7
7 June 23 1218 Feb 2 III; iic7i
HP% Feb 18 61% Sept 26 ---
2612June 19 56 Sent 26
394 Feb 18 93 Dec 19 155; "JI-6 45 May
6514June 20 9478 Oct 18
2634July 2 417s Oct 17
4612 Aug 14 628 Oct 17 --11134 Dec 17 125%Sept 13
6134 Sept 26 9878 Nov 20
109 Sept 17 110 Sept 13
31 Jan 26 3812 Dec 4 3558 Dec 44¼ S,tbt

11212 Feb 20 120 Jan 3 1184 Feb 123 Sept
8938June 19 176 Dec 21 294 Jan 1514 Dee
5 Oct 11 938 Jan 4 7 Oct 1114 May
51 Jan 9 734 Sept 12 40 Oct 64 Feb
23 Jan 5 30 Jan 31 23 Aug 27 July
59 May 25 97 Nov 12 58 Jan 724 Des
234 Aug 2 2758 Feb 3, 224 Oct 274 Mar
165  Aug 8 2812 Dec 4 1812 Dee 2938 Apt

107a4June 13 120 Oct 29 764 Jan 125 Get
3034 Jan 81 7212 Dec 5 3472 Doe 404 Dec
7014 Feb 6 89 Nov 27 7014 DOO 7512 Doo
1004 Aug 17 105 Apr 14 994 Dec 103 Dee
1514 Sept 25 3053 Jan 20 22 Jan 414 July
18 Dee 14 3678 Apr 13 8114 June 4014s Oos
67 Jan 4 80 Nov 12 60 Jan 75 Oot
6418 Feb 21 84 Oct 17 434 Jan 704 Nov
79 Dec 14 107 Apr 3 634 Jan 176 Ool
4058 Feb 18 7334 Nov 30 841/4 July 4838 Dee
75 Jan 16 9978 Mar 5 484 Jan 914 Ant
29 Jan 16 84 Nov 30 10 Oet 8614 Dec
2134 Feb 20 3838 Nov 19 174 May 321/4 FA
20 Oct 3 70 Apr 27 13 Mar 47 Deil
93 Nov 3 115 Apr 12 92 Jan 10234 Des

9 Feb 18 394 July 9 712 May 1218 Sept
84 Jan 16 374 July 9 74 June 12 Setif

140 Dec 10 185 Nov 26
90 Feb 18 127 Nov 30 871-8 Nov 981* 2Cr
46 Mar 3 80 Dec 11 41 Feb 6232 DA
18 Feb 25 4878 Nov 23 124 June 254 Jai
818July 2 2134 Jan 4 11 Nov 25 Nov
13 Feb 24 2078May 17 618 Apr 1618 Dee
4818 Mar 26 8434 Nov 21 33 Mar 6612 MaY
114 Jan 16 16638 Nov 23 6318 Jan 1191/4 Das
56 Jan 3 88 Dec 21 4514 Jan 6538 May
4514 Feb 20 80 Nov 27 4018 001 06 Met
103 Mar 21 110 Sept 25 101 Oot 1054 Dee
22434 Feb 18 39434 Nov 20 1354 Jan 25518 Dec
13614 Mar 1 147 May 1 12614 Jan 139 Dec
85 Dec 7 12178May 14 62 Mar 91111 Des
31/4Mar 26 778May 9 311 Oct 81/4 May
3410une 12 444 Jan 17 324 Oct 551/4 May
7318 Feb 24 26912 Dee 19 3814 Jan 894 Dea
19412Nov 12 26914 Dee 19

• Bus and asked pr1002 00 Bales on fails day. 5 Ex-dirlae.“1. S eta-rignx
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New York Stock Record-Continued -Page 5 3515
For .ales during the week of stocks not recorded here, 44.e fifth Page Preceding

IfIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday, Wednesday,
Dec. 15. Dec. 17. Dec. 18. Dec. 19.

Thursday,
Dec. 20.

Friday,
Dec. 21.

Sales
for
the

Wee/c.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARI
Dance Since Jan. 1

-
on basis of 1120-sharsioto

Larose% Mabee(

PRA SHARD
gasps for Previous

Fee, 1921_
Lowest Highest

$ per share $ per share! $ per share $ per share S per share
5612 57 57 5812 *55 57 5812 5812 58 58

;55- 94- -644 -911-4! -6ii4 144 -9412 -9412 94,4 94,4
I

"85- -El- -LF -iii-si -5114 ii- -6214 ei- - ",-ig -531-4
.5212 58 *5212 56 I *5212 55 *53 55 *53 55
18812 19034 186 18734 18718 19012 18812 19014 190 19334
25 2512 •25 28 i *25 27 *2534 28 26 26
5612 57 56 56 I 5434 5434 5412 54,4 5434 547
155 155 *153 155 *155 157 157 157 15912 16212
16812 171 ' 16514 16934 16914 173 171 176 174 18114

•12012 12112 *12012 12112 12112 12112 *12012 12112 *12012 12112
*____ 41, .30 41 ,•____ 41 *26 41 *27 41

1212 14 1 1312 1434 1312 1378 1278 14 13 1334
•112 113 *112 113 112 112 112 112 112 112
8034 8112 8012 8134 8078 8312 8134 8314 814 8314

138 39 I 37 38 37 3834 37 38% 39 41
118 118 *115 118 11412 11712 211614 11614 118 120
2034 2114 2014 2034 2014 2078 2034 2233 2118 2278

*85 90 *85 893  *83 84

*93 9578
3418 35
*604 63
5518 56

*11834 12112
4012 41
16h 17
41 41
13112 13212
140 140
320 325
3312 . 33%
4214 42,4

*85 94
4,9312 94 *93 94 *85 89 --------94 94
40 4012 40 4012 40 4012 4012 417 242 4334

*108 111 *108 111 *108 111 *108 11034 *108 111
1612 168 1512 167* 1534 16 1534 16 16 16t,
13212 13334 13038 13334 134 13534 136 144 14234 14634
4818 4818 *48 49 , *48 49 4812 4812 *4818 50
933  94 *9312 94 i *9312 94 *9312 9373 9312 9312
6612 6812 6618 6734 6612 6778 68 7012, 6818 7012
*44 53 i 42 47 *46 54 *48 54 1 48 48
82 83 I 8034 8112 8034 8112 8118 82 8214 8412
*9534 11212 *9534 11212 *9534 11212 *9634 1121 *9534 11212
2312 2414 2314 2418 2318 237* 23 23341 23 24
•70 99 1 *70 99 *70 99 1 *70 99 *70 99
112 112 11178 1117* 11218 11218 114 11434 113 113
113 11434 114 1158 11314 115 I 1138 11638 11434 116%
3112 3112 3118 3118 31 3114 3112 3134 3138 32
1204 12138 211834 120% 12014 12334 12118 12278 122 12512
2038 2038 1912 20 191 195* 197 21341 2012 204

52 52381 5134 52 5134 5212 52 5212 5212 5212
*10614 109 1 10634 1064 *10814 107 10614 10614 *10614 107

5734 5778, 68% 5912 60 6212 6112 6278 60 61
*3612 37 ' 3612 37 •3612 37 *3612 37 I *3634 37

•88 90 I 8812 8934' *89 90 90 92341 *91 9212
86% 86% 8534 898 8814 89% 8918 921 90 913*

•13334 137 ' 138 136 *136 137 136 136 *135 140
*45 46 45 45 4312 44 43 43 45 4814
100 103 97 101 9,„ 100 97 10012 981/4 100
6218 628 6134 625* 6134 6214 62 6278 6218 63
1018 10178 *10178 102 I 102 102 I 10218 10218 *103 10312

*29 30 
I 
*29 30 I 2912 2912 *29 30 *29 30

z 81s 812 8 8181 8 812814 • 812 818 81

6278 63  6113 6234 6112 6234 6218 6438 62% 64
120 120 *120 12112+11814 12112'1'11814 12112 *11814 12112
28 2834 2718 29 I 2712 28 28 2812 2712 28%
*9034 97 I •90h 9534 *9012 9534 *9012 95 *9012 94
1434 15 I 1418 141/4 1438 1434 1434 15 143 15
8934 894 *8912 91 *8912 91 I *90% 91 *90% 91
*38 3812 3712 38 3734 3812 3712 38 375  384
77 78 i 76 77 77 778 7714 79 277 78,4
*48 52 I *48 50 *49 50 49 497 4718 49

•120 135 *125 129 *125 128 *120 126 125 125
*8418 8618 84 84 *8312 86 *83% 86 *83 86
99 995g 974 10114 9934 10112 10012 10234 10114 103,2

•165 169 .•165 169 *165 169 16614 17472 17014 171
1812 19 1 1812 19 1 1814 21 20 208 2014 21

62 62 I 61 62 I 6212 6334 6418 6638 654 6912
34 3412 33 3378 3338 33% 34 3412 34 34
*98 104 *98 104 *96 102 *96 102 *102 102
*3212 33 *3212 33 I 3212 33 32 33 °3214 33
31 31 31 31 308 3hz 30 3034 30 3912
323  33 3214 3212 *3212 33 33 3312 3312 3312
•16 17 *1614 1612 1614 1612 1612 1612 1778 18
4134 4234 4034 4134 40 42 4034 41% 4112 4234
7312 76 7314 7412 7418 747 *7438 75 7418 747
16 16 16 1618 *1614 1612 *1614 18 16 16

•170 175 *170 175 *17014 173 1 173 17634 17812 182
*12312 125 *12311 124 ,*12312 124 12312 1233 12314 12312
938 937 9158 93121 92 9434 94 977 9312 9714
24% 2414 2312 2418 233 25 I 2412 2412 24 24
4514 4512 4534 4534 4534 4578 4512 4534 46 46
*8912 9012 *8912 90% *8912 90 I 8912 90 90 90
*72% 7334 72 7212 72 80 I 79 80 79 79
97 97 *958  10212 *9534 10212 100 100 9934 100
*9712 100 100 100 100 100 I 101 101 101 101
*110 __ *110 120 *110 118 *110 118 *110 118
20 20 20 20 1912 1912 *20 2012 *20 21
72 73%, 7034 7134 71 7218 7214 733* 73 7334
29 29 1 2834 29 *2834 29 1 2814 2834 2834 29

•24h 2514 •25 2514 2478 25 1 *2434 25 25 25
5214 543* 5112 54 53 5712 56 61 58 617
2712 28 1 2718 2738 2718 2812 2812 2834 2812 2914
3512 363* 35 36 3534 3634 3618 38 3734 393*
412 081 418 43* 414 412 414 412 414 412
314 33*, 3% 314 3 3% 318 31  3 318

*240 245 I 23514 244 24212 246 24534 2461/4 2244 247
2234 2234 2234 2234 •22 2212 2212 23 *2278 23

5814 6934 5714 5812 57 59 5812 64 64 6638
* 168 *___ 168 *____ 168 •____ 168 *_ 168
118'* 1211 11514 11814 11712 12834 12712 13714 13112 13714
6 6% 6 63* 57 6 57 6 6 6

334 3341 312 334 312 334 312 3% 338 35*
•13 13121 13 13 13 13 *13 14 *1314 133*
2158 2214' 21% 2178 2138 2134 2112 2512 227  2334

*162 174 I 169 169 *163 170 16212 164 165 165
364 37381 3712 38 3734 3712 3714 383* 38 3812
*75 7612, 7512 7512 75 75 *73 74 *73 74
100 100 I *985* 100 98 98%. 9812 100 98 9934
*51 6273 *5114 5234 *5114 52 *51 52 51 51

62 6312 59 62 62 64 644 651z 65 6712
95% 96h 9414 9578 9412 9578 955* 9778 9818 101

274 27% 26% 27% 2718 2778 2784 2834 2734 288

153 15834 161 18434 1793  185
110 111 I 11334 116 115 115
181 18234 178 181 181 183
14312 14312 *14312 145 *144 145

875* 89% 878 88h x854 87,2
11812 119 11734 11834 11738 12212

28 29 *2814 29
*93 9578 *93 95%
3238 344 302 3534
6112 6112 *60h 6134
53 5612 35134 5412

*119 121 12014 121
40 4138 4012 4114

1614 1634 161* 1614
41 41 *3518 41
12912 13112 130 131

•138 143 140 143
317 319 31412 340
3234 3334 3318 331
4138 4138 4112 42

178 181 1.175% 18034
116 11714 11512.11512
182 18212 181 18212
*14412 145 *14412.145
8634 898 89 9034
121 122 12134 12334
2812 2812 *28 20
*93 94 93 93
3534 38 35 357
608 6078 *6034 61
53 5334 535  5414
12278 12412 *12214 125
4114 413 4114 4212
*16 1614 15 16
*38 41 *39 41
131 131

x141 141
x321 330
3378 35
42 42

130 130
*139 142
32934 331
3418 35%
42% 42%

5 Per share
5712 5812

9312 95

-5.334 144
53 55

518614 18912
27 27
5478 5612

y14712 150
18214 18612
12012 12012
*3012 41
91214 13
113 113
8112 8218
40 4134
12278 123
2118 22%

Shares
1,900

1,500

-3,400
119

18,760
1,000
4,400
1,300

72,900
20

15,900
60

11.600
10,900
1,800

81,900

Indus. & Miscel. (Con.) Par $ per share
International Paper__ _No par 50 Oct 30

No par 4912 Nov 13
Preferred

s(7)
 100 89 Dec 3

Preferred certificates_ _ _.100 87 Nov 27
tot Printing Ink Corp_A'o par 4761 Oct 8
International Salt__ _ _ ..... _100 491* Mar 28
lnternat Telep & Teleg__ A00 139% Fe 20
Intertype Corp No par 2334Sept 10
Island Creek Coal 1 47 Oct 13
Jewel Tea, Inc 

NNoo ppaa 9776$144JMunaer 191Johns-Manville 
Jones & Laugh Steel pref_100 119'8 July 2
Jones 13ros Tea, Inc_ _ _No par 2538 Mar 31
Jordan Motor Car No par 818 Aug 10
Kan City P&L lst pf B No 1p wa 108 Aug27
Kayser (J) Co v t c__  No pa 625s Jan 5
Keitb-Albee-Orpheum _No pa 1512May 7

Preferred 7% 
Kelly-Springfield Tire__No par 1914 Dec 10

•85 89   8% prererred 100 564 Feb 17
*93 96 200 6% preferred 100 58 Feb 17
42 4338 13,100 Kelsey Hayes Wbeel___No par 2212 Jan 10

*108 111   Preferred 100 108 Mar 8
1538 1618 31,600 Kelvinator Corp No par 7345uly 24
1425* 14514 188,800 Kennecott Copper No par 804 Feb20
*48 50 200 Kinney Co No par 377  Aug 15
93 931 110 Preferred 100 87% Mar 22
6818 69's 64,900 Kolster Radio Corp____No par 5114 Aug 15
*48 52 609 Kraft Cheese 25 42 Dec 17
84 862 19,000 Kresge (8 8) Co .10 65 Feb 20
*953  112'2   Preferred 100 11014June 14
23 24 5,400 Kresge Dept Stores_ _ __No par 1312 Jan 18
*70 99   Preferred 100 5184 Feb 1
114 114 900 Kress Co No par 87 Feb 20
1135* 116 51,200 Kroger Grocery .9 Bkg..No par 7314 Mar 27
3112 3134 1,700 Lago Oil & Transport_ _No par 2738 Feb 20
124 128 47,500 Lambert Co No par 7912 Jan 10
2014 218 9,000 Lee Rubber & Tire__ ..No par 174 Jan 8
5214 5214 1,900 Lehigh Porltand Cement_50 4234June 25

•10614 107 70 Preferred 7% 100 10614 Dec 17
62 63,2 37,700 Lehn & Fink No par 38 Jan 1
37% 3812 1,300 Life Savers No par 2812 Aug 15

92 92 1,400 Liggett & Myers Tobatwo_ _25 8318June 22
8912 904 30,400 Series B 25 8014June 19

*136 140 400 Preferred 100 134 Aug 2
47 48 3,500 Lima Loe Works No par 38 July 27
9912 10034 19,400 Liquid Carbonic No par 634 Feb 20
62% 6'3% 36,300 Loew s Incorporated_No par 4918June 19
10212 10212 900 Preferred No par 997  Mar 15
734 77 8,900 Loft Incorporated No par 51/4 Feb 9

•29 30 100 Long Bell Lumber A No par 26 Jan
63% 644 13.700 Loose-Wiles Biscuit 25 4414June 19

•11814 121 20 1st preferred 100 1171 Aug 17
2714 28 14,000 Lorillard 25 2334June 1
9034 91 2001Preferred 100 904 Oct
14% 1518 21,100 Louisiana 011 No par 9% Feb 21
*9018 91 I10, Preferred 100 78 July 24
3812 3878 3,400 Louisville G & El A___Na par 28 Feb
77 7818 3,600 Ludlum Steel No par 255* Jan 1
46 4718 1,600 MacAndrews & Forbes_No par 44 Aug 28

*122 1324 100 Mackay Companies 100 1081* Mar
*8212 86 100 Preferred 100 684 Jan 1
10312 10434 38,500 Mack Trucks, In° No par 83 Apr 17
17314 17512 4.600 Macy Co No par 9134 Aug 28
20 21 8,400 Madison SO Garden. _,.No par 1814 Dec 18

65 6634 38,100 Magma Copper__ 
.- 

__ _No pa 4354 Feb 27
34 341 2,700 Mallinson (H R) dtCo_No par 16 Jan 20
*96 102 40' Preferred 100 8718 Jan 30
*3214 33 800 Mandel Bros No par 32 June 25
3038 3018 4,200 Manh Elea Supply_ _ _ _No par 2812Sept 13
*33 3312 1,000 Manhattan Shirt 25 3134 Feb 18
17% 1778 1,900 Maracaibo Oil Expl__ _No par 1212 Feb 20
4134 43% 63,500 Marland Oil No par 33 Feb 17
74 7412 3,600 Marlin-Rockwell No par 4514 Mar 6
16 16 1,700 Martin-Parry Corp-  No par 1218 Mar 12

*175 179 900 Mathieson Alkali WorksNo par 'Mauna 19
*12312 124 1301 Preferred 100 115 Jan 12
95 97 14,800 May Dept Stores 25 75 July 17
24 2478 8,100 Maytag Co No par 1712 Aug 14
455* 4534 2,3001 Preferred No par 401 Aug 1
*8912 90 200 Prior preferred No par 892 Dec
76 77 6,800 McCall Corp No par 56 Fob
101 10212 610 McCrory Stores class A No par 77 Feb 11
101 101 5001 Class B No par 8012 Mar 1

*110 118   Preferred 100 109 Feb
*20 21 500 McIntyre Porcupine Mines_ _5 1914Sept 1
27212 73 13,000 McKeesport Tin Plate_No par 6212June 1
29 2914 2,900 Mengel Co (The) No par 254July 1

*2434 25 500 Metro-Goldwyn Pictures p1_27
5834 61 237,300 Mexican Seaboard 011__No par
28 2812 10,700 Miami Copper 5
3734 38% 86,700 Mid-Cont Petrol No par
438 438 39,800 Middle States 011 Corp_ _ _ _10
3 318 10,500: Certificates 10

24712 24814 4.100 Midland Steel Prod prof_ _ _100
23 2314 1.600 Miller Rubber No pa
65 Ws 75,500 Mohawk Carpet Mills_No pa

*
153 

168   Montana Power 10
.34 146 303,200 Mont Ward &Co III CorpNo par

' 

57 6 4,400 Moon Motors No par
38 312 10,000,Mother Lode CoalitIon_No par
1314 1314 300 Motion Picture No par
2214 2338 16,800 Moto Meter A  No par

*166 170 400 Motor Products Corp NO Par
3834 3934 15,900 Motor Wheel No par
7412 76 600 Mullins Mfg Co No par
99 99 610 Preferred No par
5012 5012 200 Munsingwear Inc No par
67 7238 63,800 Murray Body No par

2412 Dec 11
438 Jan 19
171/4 Jan 5
2518 Feb 20
2z2 Jan 8
1% Jan 3

193 Juno 19
1812 Aug 13
3918 Aug 14
10214 Jan 10
11514 Dec 17

658 Feb 6
211, Aug 10
5 mar 29
18 Mar 22
94 July 7
2512 Jan 12
6914June 19
98 Dec 18
4834Mar 5
2112 Feb 1

9818 102 40,400 Nash Motors Co No par 8014 Feb 20
28 283* 10,200 National Acme stamped-- -10 74 Jan 4

185• 199 52,300 Nat Belles Hess No par 61 Jan
115 117 4,900 Preferred  100 904 Jan
181% 18378 8.500 National Biscuit 35 15912July 12
14412 14412 400 Preferred 100 13712 Feb 29
90 93 56.800 Nat Cash Register Awl No par 41714 Jan 16
1229112 1222,78 48,200 Nat Dairy Products_ __No par 64% Jan. 

2200 re0 Nat Department Stores No par 217, Jan*03 0572 0
 100 91 Jan10

340 0% 635,2 3,500 Nat Distill d Ws_ _No par 2914June 16 
900 Preferred temp ctfs_ _No par 5114Juno 1

5212 5312 11,500 Nat Enam & Stamping_ _ _100 234 Mar 2
*123 12434 500 National Load 100 115 July 11
41 42 53,300 National Pr & Lt No par 217, Jan 16
169 416112 64 2,10000 National Radiator_ -No par 14 July 253 

140 14o 1,000 National Surety 

 No par 39 Dec 21
50 8414June 12130 133 4,700 National 

Preferred
dupPly 

50 140 Dee 14
32934 330 1900, National Tea CO No par 160 Jan 17
43341%2 438312 00% 591:43 00 Nevada Consol Copper_No par 173s Jan 18

NY Air Brake No par 397s Oct 82
---,

per skars
8638May 14
7212 July 23
108 Jan 14
103 July 13
5612 Nov 26
6844 Jan 12
199 Dec 11
38% Jan 20
61 May 14
179 Nov 12
19434 Nov 20
1244May 7
4112 Oct 17
1912 Oct 29

114 Apr 26
92 Nov 28
5112Nov 30
160 Nov 30
2512Nov 30

95 Nov 16
101 Nov 16
56 Oct 15
111 Nov 23
2278 Apr 13
15034 Nov 28
5634 Oct 11
100 Apr 11
95% Nov 20
76 May 17
9134 Nov 20
118 Apr 27
27% Feb 29
75 Aug 31
12434 Nov 27
132% Nov 7
3918 Apr 17
13638 Nov 17
2614 Oct 10
5812 Nov 21
110%MaY 28
6478 Oct 1
4014 Nov 1

1221, Jan 3
1231, Jan 3
147 Apr 11
6574May 14
12412 Nov 23
77 May 9
11034 Apr 30
19% Aug 27
8534 Feb 3
8834 Sept 12
125 May 9
487, Apr 19
114 Mar 18
1954 Apr 30
98 Apr 80
41 May 16
89% Nov 28
5734 Apr 14
134 Mar 20
88 Oct 25
110 Nov 27
382 Aug 27
34 May 7

75 Nov 20
3812 Nov 16
110 Oct 9
4012 Jan 24
6838June 6
43 May 14
2512 Apr 28
4934 Nov 23
83 Nov 28
2538June 4
190 Dec 3
130 Apr 27
11312 Nov 20
3012 Nov 13
52 May 24
101 May 24
80 Dec 18
1098 Nov 12
11934 Nov 10
11812 Nov 12
2812 Mar 16
7833 Nov 28
41 Sept 18

2718May 29
73 Dec 4
32 Nov 20
4412 Nov 26
732May 10
578May 10

295 Nov 26
27 Jan 3
66% Dec 20
175 May 3
146 Dec21
1112May 11
418May 14
14% Dec 5
2434Sept 20
21834 Oct 15
5114 Oct 15
954 Oct 10
10478 Nov 19
6212May 18
12414 Oct 20
112 Nov 28
32% Dee 5

199 Dec 21
11714 Dec 19
19514 Nov 27
150 Apr 11
10112 Nov 12
13312 Dec 3
324 Oct 28
102 May 2
58% Jan 9
7138 Jan 9
5738 Nov 13
136 Jan 31
46 Nov 30
405, Jan 9
9812 Jan 17
138 Dec 5
150 Nov 21
390 Des 6
39 Nov 30
5012Nov 16

$ re? saps $ saw ober
4394May 8112 Nal

-911i Jan 11-25; I);

68 igep-i 75 -15e;
12214 Jan 1.567, Bent
194 Jan 3912 June
4181, Mar 67 Sept
531, Jan BO Der

117 Feb
104 Jan
124 July

_
49 Apr

- --
94 Jan

55 Feb
Jan

19 Oct
103 July

00 Feb
*Oh June
66 June

49 June
457, Jan
1104 Feb
10 June
65 Nov
59 Jan

203* -StiO
66 Jan
7 Jan

8258 Apr
2014 Sept

*8712 Feb
.08651 Feb
12454 Jan
49 04,4
45% Sept
487s Jan

5 Oct
254 Dec

.354 July
118 Jan
354 May
107 June
10 008
854 Dee
234 Jan
20 Oct
43 Nov
105 June
67 Aug
884 Jan
1211 Jan
204 Aug

2912 Fe
111, Apr
664 Jul
3918 De
43 Oct
264 Jan
12 Oet
51 Jun
27 Jan
154 Dec
82 Jan
103 Jan
6614 Jun

---
____

55 Mar
564 Mar
07 Mar
264 Mar

2414 Jan
3 Aug
184 June
97 Apr
Os Jan
14 J

106 Apr
174 Nov

Ifl; Jan

5 June
14 Oct
6,11 Sent
17 Nov

164 Jan
10 Jan

8534 May
164 Get
6014 Apr
5 Feb

3118 Sept
8514 Sept
944 Jan
130 Jan
397, Jan
594 May
2014 June
891s July
17 Feb
43 Mar
191, Apr
995 May
1914 June
364 Nov
96 Nov
76 May

fll Apr-
124 June
594 Oct

123 00
8411 Doe
3211 Jac

102 Sept
974 Sept
27 Job
110 Des

-ill; We;
ati Jan
93 Des

Wife Veb
7714 Sept
118 July
18 Des
80 Jan
1051, sevo

-1/4 Noi
8813 oes
18h Des

Nov43 
3414 Des

128 Sept
128 Oct
160 Dee
765e Alr
784 Dee
637, MA)

-Is; -.jai
43 Map
574 Dee
123 Nov
475a July
1184 Jab
12 An?
97 Feb
301, ate.
3314 Mar
584 Des
134 Aug

Aug74 
1184 Mu
34311 Nov
2851 MI

6884 Dee
2014 Dee
98 Dec
4234 Aug
132 Aug
854 Des
224 MI
584 Jas
557a Nov
2441 van
13214 Dec
120 1).4
9011 Nov

-90- Dec
9654 ..e•
1161, Sept
2814 Oen

2614 Feb
914 Ea
20•4 Des
105 BSA

834301.5
351 Julia

315 Dee
58•4 AD'

1212 Jan
Ass Jan
164 Mar
3854 Apr

27*
7914 Des

53- WO;
83 Feb
1017s Dee
71, Ow

‘61, De
97 Apr
187 ,Jet
162 Dee
515, Dec
687, AUT
274 Met
9414 Jan
40 Oct
OM June
aass June
2024 me,
2614 Sept
891, Nos
98 Des
97% Des

180 DM
2041 Dcl
60 Joe,

• 816 and asked Priam no sales on this day. z Et-dtvIdend p
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3516 NOP' York Stock Record-Continued-Page 13
Sot sales during the week of stocks not recorded here, nee sixth Deg. Preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday,
Dec. 15. Dec. 17. Dec. 18.

$ per share 1 per share $ per share
*4814 49 •48 49 4814 50
•86 8712 *86 8712 *86 8712
*10012 103 101 101 101 101
*10814 11232 *10814 112 *10814 112
8712 8734 8612 8733 87 88%
52 53 I 53 53 5334 5334 5333 537
10138 10138 101 101 I 10114 10114 *101 102
*49 5112 *4818 5112 *4813 49h *4818 4912
5% 514 533 53,, 518 518 5h 533
*7 8 *7 71; *712 8 1 712 712

*2812 33) *2914 30 I 283, 2934 *29 30
*102 103 102 10212 103 1035 *102 104
*9 914 9 9114 9 978 9 9
*86 90 *86 90 *88 90 *86 90
*76 787 76 76 752 7612 •76 7712
*25 61 •35 46 *35 47 *3812 4812
*93 95 93 93 *9214 94 x92 92
*244 250 *244 249 *244 250 *24512 250 24734 250
•122 126 122 122 *122 126 *12214 126 *12214 126

Wednesday, Thursday,
Dec. 19. Dec. 20.

Friday,
Dec. 21.

Sales STOCKS
for NEW YORK STOCK
the EXCHANGE
Week.

Pale
Naxos Mace Jan. 1

On Casts of 100-share

Lowest

35 3514 3334
*102 103 10214
*91 95 *92
*8212 83 8114
64 54% 53
*7112 72 *7112

114 138 114
•16012 165 *18012
14534 14934 1413,
4713 4712 46
4718 48 I 4713
18 183s 18
*12 1278 1218
*75 82 *75
5212 53 5112
7914 8118 7712
103, 1034 1014
9 912 9

*23 2334 23
32% 33 32
1812 19 1814
33 3478 *3318
19 1914 19

$ per share $ per share
5034 6034 50 503,
*86 8712 *86 8712
100 10018 101 101
112 112 11112 11212

8812 9213
5334 5334

10178 10178
*4813 4912
514 512
*714 8
2938 3078
104 104

873 9
.80 90
75 7512
*39 49
91 92

341 34 35 I 3433 3514 35 36
103 *103 105 •*101 102% *101 102
94 *92 94 I *92 94 *92 94
8112 80 8114 80 80 797 80
5312 5314 5314' 5314 54 54 5438
73 *7112 73 727 7273 *72 7214
114 114 114 114 133 114 132

185 16012 163 I 16112 162 x161 161
148 14212 14714 14714 150% 1453, 14912
46 4534 471 *4614 4712 47 4734
4712 47 4833 4714 4878 48 4914

118 18 18 18 18 *17 18
1218 12 1218 12 1333 1314: 14
80 *75 80 *75 797 *75 7973
5233 5112 5233 52 53 5238 54
79 7918 8112 8212 85 85 87
1033 1014 1012 1038 1058 1012 1034
914 9 914 9 933 914 1178
24 23 23 *23 24 2312 277s
3318 3218 327, 3233 3333 337853412
193, 187 1973' 1812 1933 1834 -,f19
34 3312 34 I 3318 3412 3414 ;1,13412
1912 19 1912 19 19 1812 t,19%

*84 8638 *84 8638
207 207 *205 210
*150 160 *150 155
*47 4712 *47 4712
*523 53 i 53 53
2978 3158 3018 3114
1738 1773 1714 1712
4414 4433 438 44
30 30 29' 29

*9512 97 9512 9512
2433 2512 25 2733
6314 6314 63% 6934
234 273 23, 234
30 30 29 30
.5 5 5 514
501 5078 49% 5073

*124 128 123 123
6733 73 72 77
96 98 100 1007
3013 38 3434 3434
•71 80 *75 78
77 77 76 77
3114 33 3212 337

*84 8412 84 84 *83 51. 86%20512 20612 20814 209 .205 210
*150 155 155 16112 .161', 170
*47 4712 *47 471 •47
*5212 53 521 521 53 53
3012 3113 3012 3173 3018 3034
1712 1814 1814 1814 1734 18
433 4412 44 4473 441 45
*-9 34 •29 34 *29 31
*9412 9512 *94 9512 94 94
2612 28 2614 271 27 2334
8514 6912 6512 68 6812 7234
23, 272 21 234 234 273
30 30 30 31 30 31
5 5 5 518 5 518
49 51 4972 5053 493 52

*123 126 *123 127 124 127
7214 7434 7333 7873 76 7714
98 99 98 98 *90 99
34 3434 3434 3478 35 35
78 78 *78 80 78 78
77 77 77 8114 x7934 81
3212 33 3314 3718 35% 3914

*10312 104 *1033, 104 10334 10334 *10334 104
8514 6618 6434 651 65 6573 65 68
20% 2012 201 2078 2033 2078 2014 2233
•741 78 *741 78 *75 78 *75 78
23 23 I 2214 2278 2214 2212 223 2314
*43 451 *43 4314 4314 431 43 43
*56 60 I 60 60 60 60 60 60
71% 727 71 7234 711 7312 7233 74

*10534 106 I 10534 106 10514 10514 *10514 10534
*11638 12012 12012 12012 *11653 121 *1163, 120
143 143 *143 14514 *143 14514 *143 14514
8118 8112: 8038 8134 81 82 8114 8234
*19% 20 j 19 1934 191 191 *1914 20
2633 2634 26 2638 2618 2612, 2633 2738
111 111 11118 111% 4'111 11112 11112 11178
119 119 116% 11912 119 11973 11972 11978

•145 175 *145 175 *145 175 •145 170 *145 175
335 352 329 33712 333 34312 342 352 343 361
*5834 57 5714 5714 5714 5714 *5614 57 *5614 5634
50 51 475  51 I 4978 5012 5034 5034 51 52
*95 9634 964 9634 9534 9634 *95 9634 .95 9634
1214 1234 1214 121 1218 1218 1134 12% 12 12
27% 29 2814 29 2878 2978 2972 3032 2918 303,
•88 8878/ 88 8818 8878 90 90 90 90 90
*92 96 I *92 96 *93 96 *93 96 *93 98
28 2818 2733 28 2718 2733 2712 2712 2718 28
76% 7718 75 7612 7514 7612 761  7733 7718 797

4.10834 110 10834 10834 *107 110 *108 110 *10838 109
10% 1012 1014 1033 10 1014 10 1013 1018 1014
15313 154 I 153 1551 :15112 1531 15112 1531 15212 15312
4412 4514' 4333 46 431 4513 4412 457 4454 46

21734 230 217 220 *220 222 I 225 2345 23434 23734
5313 5312 5314 5314 538 5338, 5314 5312' •53: 531
5238 581  5333 55 33 543. 53 641 5414 5514
3912 4058 3833 3918 3933 40141 40 4014 3912 40
42 4212 42 4212 411 423 4114 42 40 4138
116 116 115 115 116 116 1171 1171 *116 118
1538 1558 15% 1512 1512 1512 1512 1512 1158 1533

158 15973 156 15778 15712 16312 16312 1663, 16234 167
5 614 5 5% 518 57 31 618 584 6'

122 122 12214 12034 121 122 12478 *124 126 12412 126
*5538 56 *5512 5814 *5512 56 *5512 56 .5573 5614
28 2814 27% 2813 2758 277 2733 28 2758 2814
72 72 TO 7112 7012 711 7118 7113 7014 72
81 8273 7918 8134 27958 8534 8412 88 85 8814
22% 2278 22 2233 2218 2238 2213 2212 2233 2233

3614 3713 353 3673 3614 38 3773 41
109 109 *10738 1093, *10738 1093, *10838 109
3514 3514 3418 3433 341 35 3412 3538

*110 116 *110 116 I 111 111 *111 115
*1132 11%
3118 3114
4118 42
51% 5214
3672 4134
133g 15

1133 1112 1112 1112 1112 1158
3218 32% 317 32 I 3113 3112
417 4214' 4114 4134, 4134 4218
513, 5178 5133 5212 51% 5238
355  358 3534 37 I 3612 3612
14 14 1312 1338 131 1338

*115 11712 *115 11734 *115 1171 *115 11712
50 5212' 50 5114 51 5238 511 5212
1118 11% *1058 1133 *11 1138 1133 1138

•79 80 •79 80 7914 7914
39 397 39 397 40 4312
7512 77 76 76 7512 7954
33 33 *3112 3212 321 3234
7414 7514 7414 7512 757 7678
65 65 6478 6514 65 6514
130 13014 z12934, 13078 130 132
10912 10912 •10912 110 *10812 11012

79 79
39 39%

117612 771±
3284 3234
75 75%
65 63
128 130%
108 108

103% 104
8518 6678
2012 21%

.7518 78
23 2334
•43 4512
*60 68
7314 74%
10514 10512
117 117
143 14513
8134 84%
1918 1914
2884 2712
111 11178
120 12138

4014 4214
109 109
3453 35%
114 115
11% 1112
31% 31%
41% ' 42%
52 54
3934 40%
1433 1473

•115 11712
5112 52%
•11% 1112
78 7914
4314 4812
7712 81
3214 33
7614 77%
6514 6514
132 13214
109 10914

$ per share
*49 5014
•86 87%

11211 112l
9012 92
53 53
101% 101%
*4818 4912
*5% 512
7 712

3114 3138
10214 10214
8% 938
86 86
75% 7534
*39 49
91 91
251 256

•12214 126

3512 36%
*101 102
*92 94
79 79
54 54
72% 73
1% 1%

16114 162
147 15214
4612 4634
4812 4912
*17 18
•13 1333
*75 7978
52% 53%
8512 86%
1038 1034
1012 11%
25 27
3438 34%
1914 1914
3412 3458
1814 19

.83 8638
*205 210
*161 166
*47 48
*52% 5314
30 3012
18 18
4418 4512
32 32
*94 9512
2838 2938
7178 7312
2% 278
31 31
5 514
5112 5178
126 126
7534 77%
*81 99
34% 34%
7612 78
7934 7934
36% 3813

103 103
65% 6713
2034 2138
76 76
23% 23%
*43 4512
•60 68
73 7413

*10514 10512
•11714 120
143 143
8312 8512
1914 19%
2612 27
11173 11178
120% 123
*150 175
362 382
*56 57
5214 5214
*95 96%
11% 11%
28% 2914

90 90
.93 96
2712 2812
78% 79%

*107% 109
10% 1013
153 154
45 45%
234 23534
5314 5373
5312 5414
41 4314
38% 4014
116 11613
*1512 1534
16313 169
5% 5%

12413 12634
5614 5614
2814 28%
7112 7134
8.513 8812
22% 22%

4033 42
10833 109%
34% 36%
115 115
11% 1112

.3114 32
4158 43
5218 5318
4014 40%
1434 1434
115 115
5034 62
1112 1112
78 78
4533 47%
79 8112

:33 33
7614 77
*65 6514
130 133
109 10914

Shares Indus. & Miscel. (Con.) Par
1,800 New York Dock 100
  Preferred 100

90 N Y Steam pref (5)____No par
190 let preferred (7) . _No pa

30,500 North American Co 10
1.000 Preferred 50
700 No Amer Edison pref-No pas
  Northwestern Telegraph- _ _50
1,600 Norwalk Tire & Rubber--10
700 NUnnally Co (The) ._No Pal

1.800 011 Well Supply  25
220 Preferred 100

4,100 Omnibus Corp No par
100 Preferred A 100

1,600 0119enheim Collins & CoNo par
 Orpheum Circuit, Inc 1

120 Preferred 100
1.600 Otis Elevator 50

10 Preferred 100
29,900 Otis Steel No par

400 Prior preferred 100
Outlet Co No par

-1,500 Owens Bottle 25
1,620 Pacific Gas & Eleo 25
300 Pacific Ltg Corp No par

9,600 Pacific 011 No par
590 Pacific Telep & Teleg 100

315,400 Packard Motor Car 10
2.100 Pan-Amer Petr & Trans_ ___50

37,600 Class B 50
1,800 Pan-Am West Petrol B_No par
2,800 Panhandle Prod & ref. .No Par
  Preferred 100
54,200 Paramount ram Lasky_No par
15,700 Park dr Tilford No par
8,200 Park Utah CM 1

67,200 Pathe Exchange No par
17,300 Cl.. A No par
13,500 Patin° Mines & Enterpr_ _20
3,200 Peerless Motor Car 50
4.700 Penick & Ford No par
3,600 Penn-Dixie Ceinent No par
100 Preferred 100
709 People's 0 L & C (Chic) -100
700 Philadelphia Co (Pitteb)_ _50
 1 5% preferred 50

7001 6% Preferred 60
25,700 Phila & Read C & I_ __No par
3,900 Philip Morris & Co, Ltd-10

29,500 Phillips Petroleum No par
300 Phoenix Hosiery 5
140 Preferred 100

57.000 Pierce-Arrow Class A.-No par
12,400 Preferred 100
5,000 Pierce 011 Corporation 25
1,600 Preferred 100
6,000 Pierce Petrorm No par
11,200 Pillsbury Flour Mills_No par
1,000 Preferred 100

93,700 Pittsburgh Coal of Pa 100
2,300 Preferred 100
3,500 Pitts Terminal Coal 100

70 Preferred 100
6,100 Porto Rican-Am Tob el A_100
47,600 Class B No par

800 Posta Tel & Cable pref---100
45,200 Postum Co, Inc No par
12,900 Pressed Steel Car No Par

100 Preferred 100
2,800 Producers & Refiners CorP-50

60 Preferred 50
130 Pro-phi-1041c Brush. ..No par

44,700 Pub Ser Corp of N J__No par

500. 
preferred 
 

100
600 71174 preferred 100
200 8% Preferred 100

23.600 Pullman Inc No per
3,500 Punta Alegre Sugar 80

34,500 Pure 011 (The) 25
230 8% preferred 100

6,000 Purity Bakeries 
  Preferred 
137,000 Radio Corp of Amer-No par

200 Preferred 50
5,500 Real Silk Hoelery 10
130 Preferred 100

2,800 Reis (Robt) & Co No par
50,400 Remington-Rand No par

1,200 First preferred 100
  Second preferred  100
14,100 Reo Motor Car 10
17,200 Republic Iron & Steel- -100

100 Preferred 100
6,600 Reynolds Spring No par
11,400 Reynolds (RJ) Tab class B_25
47,200 Richfield 011 of California_ _25
4.900 Ronda Insurance Co 25
2,500 Royal Dutch Co (NY shares) -

40,300 St Joseph Lead 10
6,900 Savage Arms Corp_ -No par
91,600 Schulte Retail Stores___No par

130 Preferred 100
1,400 Seagrave Corp No par

130,800 Seam Roebuck & Co-Nlver
35,600 Seneca Copper No Par
3,100 Shattnek (F 0) No par
900 Shell Transport & Trading_ 82

29,400 Shell Union 011 No par
4,600 Shubert Theatre Corp_Ns par

45,600 Simmons Co No Par
6,800 Simms Petroleum 10

521,600 Sinclair Cons 011 Corp_No Par
200 Preferred 100

17,900 Skelly 011 Co 25
500 Sloes-Sheffield Steel & Iron 100

2,200 Snider Packing No par
1,400 Preferred No par

10,900 So Porto Rico Bug No par
15,100 Southern Calif Edison 25
8,800 Southern Dairies Cl A-No POT
4,100 Class B No par

40 Spalding Broe let prof. _ __100
25.400 SPang Chalfant&Co IneNo Par

80 Spear & Co No par
230 Preferred 100

32,000 Spicer Mfg Co No par
16,500 Spiegel-May-Stern Co No par
1.400 Stand Comm Tobscoo_No par

18.300 Standard Gas & E2 Co_No par
1,800 Preferred 50
8,100 standard Milling 100
200 Preferred 100

$ per 
47 Aug 14
85 Sept 21
9812 Oct 5
102 Jan 30
58% Jan 5
31 Sept 11
9914 Oct 2
48 Oct 30
24 Mar 16
7 Dec 21
2014June 13
97 June 14
711 Dec 10
84% Nov 13
6784 Aug 17
18 May 9
76 May 9

14718 Feb 20
1194 Jan 24

1011 Jan 18
8212 Jan 10
81 June 19
744 .1•13 8
434 Feb 28
69 Dec 7
1 Sept 14

145 June 12
5614 Feb 18
8814 Feb 20
37% Feb 20
1512July 2
1111 Feb 1
70 Feb 2
4714 Oct
34 Marl
9 Aug 1
2 Feb
81s Feb
2371 Jan
144 Sept 1
22111 Jan
1414July 1

75 Sept 13
151% Jan 6
145 Mar 24
4511 Mar 15
b14 Oct 2
2738J une 13
16 Mar 1
3514 Feb 20
21 Oct 23
94 Den 20
1812 Oct 30
564 Oct 30
4 Mar 3

1614 Feb 20
34 Feb 16
32% Feb 18
108 Jan 5
361sJune 12
81 May 1
26 Feb 10
6318 Oct 15
53%July 6
2314 Aug 15

1005s Aug 28
6118July 17
18 June 13
70 Aug 29
16 Feb 17
41 Feb 20
52 Nov 27
414 Jan 9
103% Jan 6
117 Oct 19
134 Jan 7
777s Oct 11
19 Oct 11
19 Feb 1
108 Mar 15
75 June 15
105 July 12
11614 Feb 20
544 Jan
24% Jan 17
804July 12
51: Feb 23
234 JIM 20

8714 Dec 14
884 Oct 4
2211 Jan 21
494June 19
102 June 25
814 Feb 18

128 Apr 24
2812 Feb 17
145 June 13
44% Jan 20
37 Mar 16
36% Dec 10
3838 Dec 21
115 Dec 17
10 Feb 18
8218 Jan 16
2 Jan 18
8012 Feb 17
39% Jan 24
23% Feb 8
84%June 19
55%June 19
18% Feb 20

17% Feb 20
1024 Jan 4
25 Ftb 16
102 June 23
1118 Dec 21
31 Nov 19
324 Feb 18
4311 Jan 6
2412 Jan 25
9 Jan 23

109 Jan 7
26 July 21
104 Nov 2
7634 Nov 16
2312 Jan 12
6512 Sept 24
24 Oct 25
577s Jan 12
64% Dec 18
100 Jan 5
97 Nov 2

Hloliess

Per share
644 Jan 4
95 Jan 4
10513May 16
115 Apr 19
97 Nov 28
6614May 16

10574 Feb 7
55 May 15
712Sept 4
13 May 14
41 Jan 11
11011 Jan 11
1514May 10
9918June 12
884 Jan 7
70 Oct 25
104 Nov 30
258 Dec 21
12634July 19
4012 Nov 23
103 Nov 26
9918 Sept 4
9573 Apr 18
66% Nov 30
8538June 29
214 Apr 27

169 Dec 5
163 Dec 12
554 Nov 21
58% Nov 7
28% Apr 28
21%May 14
10614May 15
5638 Dec 5
98 Nov 19
1412 Jan 5
16 Nov 23
34 Aug 8
42 Apr 30
2578 Mar 18
4112 Oct 16
31 May 2

96% Apr 26
217 Nov 28
17444May 4
49 Aug 18
57 Mar 20
39% Jan 3
2612May 28
53% Nov 20
88 May 8
10314 Feb 14
2938 Dec21
7312 Dec 21
5% Apr 27
50 Oot 5
658 AM 27
57% Nov 20
14018 Nov 20
7873 Dec 19
10078 Dec 17
38 Dec 15
82 Mar 18
85% Dec 1
3914 Dec 20

108 Sept 20
13612May 31
33% Oct 6
934 Oct 8
294 Nov 16
4933 June 6
91 Feb 17
8034 Nov 30
115 May 4
intsMay 31
150 May 4
94 May 15
3478 Jan 3
3114 Nov 21
119 June 6
1898, Oct 15
16614 Oct 15
420 Dec 5
60 May 16
57 Nov 28
97 Nov 1
15 Dec 3
8612May 81

98 June 2
100 Jell 24
3514 Oct 8
94% Nov 20
112 Feb 6
147sJune 4
16512 Nov 28
56 Nov 13
278 Nov 30
64 Oct 20
66% Dec 15
4912 Aug 31
8713 Apr 14
129 AM 11
1712June 18
um: Nov 14
74 Oct 24

14014 Oct 18
5712 Oct 23
3938 Nov 20
8514 Nov 1
1013, Nov 26
27% Nov 17

4634 Nov 14
110 Oct 29
4253 Nov 21
134 Feb 6
20 Apr 30
60 Jan 11
4932Mny 24
5612 Nov 30
6038May 21
30 Apr 23
120 Apr 3
5752 Deo 5
20 Feb 29
9233 Feb 29
4812 Dec 20
91 Nov 20
4014 Nov 8
8134 Dec 1
7112May 16
139 Dec 8
112 Apr 23

PSC Itt
Cast.!,, Pukes.

Year 1927

Law, Ellfhea

$ Ver flare
84 Jab
721s Feb
931s Feb
106 Jan
Wiss Jan
50 Jan
96% Jan
4744 Jan
1% June
54 Dec
3114 Jan

102114 Mar
11 Mar
81 Jan
yok Feb
2371 Dec
102% Nov
s103 Feb
108 Feb

74 Feb
6112 Feb
53% Jan
73 Dec
31 Feb

1 May
124 Mar
881, Apr
404 De...
4014 Dec
16% Oet
8 Apr
54 Sept

IC "jail
a Jan
3% Dec
184 Doe
184 Aug
30 Apr
1912 Sept 277± May
314 Dec 305 Jar

91 Sept 100 MaY
126 Jan 168% No
8814 Jan 1534 4)
40 Jan 61 Dr,
50 Jan 654 SW
37% JUne 475, Mat
18 Sept 614 Jan
364 Oct 6014 Fe1
8518 Dec 527s Atti
103 Jan 10744 Jab

---1; Year
1813 Mar
312 Mar
304 Nov
104 Aug
32% Mar
70% Mar
304 Apr
74 Apr
68 Aug
18 Aug

12711; Mar8612 Feb
764 Feb
16% Jan
36% Jan
68 Feb
32 Jan
9812 Feb
1084 Jan
125 Jan
73% Aug
27 Oct
28 Oct
111% Jan

49 MAY
2012 Nov
80 June
511 J1117
204 Nov

874 Nov
90 Oct
254 Dec
68 Oct
06% Jan

Feb
9818 Feb
251s Dec
74 Jan
4414 July
36 May

47 Jan
11614 Jan
8% Sept
61 JIM
1 June
Ras Jan
41% Oct
24ss Oct
66 Aug
831g Jan
144 July

15 Oct
97 Jan
244 June
1104 Nov
11% June
44 Nov
3374 Aug
31% Jan
15 May
6% Oct

103 Jan

834 May
73 Feb
2011 Jam

IC -lin
57% Jan
704 Jan
84 Jan

Pa ohm
65% Nov
934 Nov
10312 00
11412 Gel
644 00
55 Aug
105 00
56 Sep)
5ss Feb
iS J1G1
387s Dee
110 Jun4
1718 June
9912 May
82% Dec
85 ADP
1084 Jung
tam oat
126% Aug
12% Juno
91 Ner
99 Des
854 Deg
50 Des

..17 Jan
162 Deg
62 Der
6571 Jan
66% Jar
37% Jan
187s Jan
83 Nov

-60;
1012 Dee
12 Juno
41314 Inns
277s Fe)
82 Jam

24 JIM
54 June
374 Ain
109 Oen
Ws June
98 130/1
55 Junt
8412 Dee
914 Jan
1SVA Dee

10; 15ei
7814 Dee
924 MAY
337, MAY
60 Feb
71 Sept
467s 001
105 Nov
1204 No,
13514 Nov
84% Dee
467s Jan
334 Mat
1154 Dee

101 Nov
57 API
419 Mat
99 Dee
9 June
4714 Deli

1024 Apr
110 Apr
26% Des
767s Mar
106 May
13 Dec
162 Dee
2852 Dee
194 Oct
3411 Feb
437s Mid

Sept57 
123 Ant
15% Dee
911: Dee
85e Jan

1014 Oct
47% Fe)

Let
747s Nov
644 Del
263, Dee

22% Jan
104% Dee
37% Pet
1304 Apt
16% Jul)
5214 Jab
42% Ma)
40 Dec
451, Jar
20 Jai
1124 Noe

88 Des
28% bia)

ilia; Jan.
604 No'
1041s Dee
103 ue

But ,thu worea prices; UO 8010“ OU %LIU 1:1117. a .4-u,vni000. a Ex-r1ghts. 0 EX-dividend and ex-rlents.
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New York Stock RecorO-Continued-Page 7
For sales during the week of stocka not recorded here, see seventh page preceding
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Dec. 15.

MondaY, TliesdaY,
Dec. 17. I Dec. 18.

Wednesday, Thursday,
Dec. 19. Dec. 20.

Friday,
Dec. 21.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PBR SHARE
Han' Mace Jas. 1.

Os Oasts of 100-s9arolotr

Lower! Mogan

PHA AB AAA
Lase. for Norio,.

Year 1927

Lama ElsIe.,

5 Per share
7038 7078
5218 5278
3818 3812
4% 418

•1634 1934
4812 50
42 42
11012 11124
88 88
72 7212

*124% 126
312 3,2

*65 67
912 924
37 37
19 1912
412 412

*1112 1134
1918 1918

3 per share I $ per share
6912 7038 6958 7112
5178 5212 52 5212
3712 38 I 3738 3818
43$ 4141 *4 412
18 1813 1812 1934
4914 5338' 4814 53

10914 111 11018 11138
88 89 z87 8812

4158 42 41 42

7112 7338 7213 7338
*12434 125 12434 12434

314 312 318 314
63 65 *64 6612
9 934 94 94
33 35 34 35
1912 1912 194 1914
414 414 *414 04
1112 1238 *1114 12

*1958 20 1934 2034

$ Per share
7134 73
5212 5338
3734 3828
418 418

*17 1934
4734 4812
4114 4114
111 115
8812 8914
7234 7312

*12434 126
*314 312
64 65
914 984
357s 3612
19 19
484 314
12 1234
1912 2014

17 1714 1678 17 1678 17 1718 1714
6418 6434 6334 6438 6358 64 6358 6412
73 7378 7118 7273 7218 7338 7312 7514
1778 1838 17 1734 17 1738 7114 1878
2114 2112 2118 2138 2034 2114 21 2138
25 25 • 25 25 24 24 25 25
*48 4812 *48 4812 48 48 *4758 4838
4512 4512 45 4512 45 45 4514 4534

*HO 113 *110 113 *110 11212 110 11214
*60 61 *60 61 *60 61 60 60
1934 2012 1938 20 1914 1978 1924 20
90 90 ; 90 90 90 90 8978 90
*3512 3534 35 354 344 3478 3414 341
*9634 9712 *97 9712 97 97 0634 97
13714 13712 13758 138 140 141 142 14378
103 104 z102 10314 10112 10238 102 104

*112 116 1154 11678 *112 116 11534 116
*20 22 • •20 22 *20 22 *18 224
*19 2112 •20 22 2.20 22 *18 22
1018 1038 10 1014 10 1012 1014 1058
4414 46 4414 45 4414 4538 46 4634
4112 4112 4118 42 4158 4278 4234 4372
86 8678 84 8512 8358 86 854 86

*34 35 I 30 3312 3134 $1341 32 32 3212 3312
18018 18112! 17734 18034' 181 183 18214 18634 18634 19034
5312 5413 5212 54 5112 52 5114 5258 52 5234

*115 125 *115 125 *115 125 *115 125 *115 125
4712 4712 4613 4612 46 47 4512 46'2 4612 4712

4.11612 ____,•115 ____ *115 ____ *115
2478 25 1 2412 2478 2414 2412 2412 2412 2414 25

*10434 105 3'10434 10518 *10412 105 10412 10412 *10413 105
139 140 140 141 I 140 141 139 141 141 14312

i*1612 17 *1634 17 *11312 17 *1612 17 *1612 17
74 74 *7312 74 7313 7614 7618 764 77 7722
*93 94 *93 94 94 94 :94 94 9112 91%
20 2078 1078 2014 1978 21 20 23 2118 2234
10534 10534 *100 10312 *100 10318 *100 106 100 10418
41 41 *40 41 *39 41 *39 41 3978 40
18 18141 1818 1814 1814 1814 1818 1818 1814 1814

•1612 17 I Ms 1612 *161: 1624 1613 1612 1612 1633
'78 79I 2 7812 78 7814 7884
4338 4358 4214 4212 *4212 44 4213 4258 4238 43
126 12712 126 127 12612 13014 12812 13012 1283$ 12934

*12512 12534 *12512 12534 *12512 12534 12512 12513 *12558 12534
3318 3313 32 3318 3158 32 3218 3212 32 3214
6912 60 5878 5934 59 59 5834 59 59 5912

*10134 102121 10124 10134 *10134 10212 *10134 10212 *10214 10212
7814 78141 78 7914 78 7812' 79 80 80 814
4013 4138: 4012 41 4034 42 4138 4278 4038 4238
7314 74 I 7212 73 73 7578 75 76 75 7612
62 6338' 6118 6312 62 63 030 6214 61 62
*6412 56 I 5414 5412 5412 5412 55 554 55 5518
151 15218' 14934 152 15184 1534 15212 156 1 15514 15712
14114 14112 14114 14114 14114 14114 141 14114 14118 14112
3914 3978; 39 3978 3838 3912 39 3912 39 3913
90 91 1 87 904 88 9112 91 941a 9234 95
2812 29 27 2712 25 2534 2518 2518 244 2534
*6212 6912 *624 64 *6212 64 62 6212 *62 6912
74 7412' 74 7458 *74 7412 7412 7612 7712 8134
13712 14412 14034 14434 14112 14334 141 14438 14138 14714
111 112 I 111 112 11112 1121g 112 11212 11218 11212
1712 1712' 17 1728 17 174 1718 1712 1738 1838
57 5712' *56 5634 5612 5612 *57 5712 5712 584
*94 96 ' *94 9713 *9618 9712 974 9712 *9512 9712
*15 1512 1414 15 15 15 1 15 1518 15 1518
*8912 90 I •83 90 *83. 90 *83 90 *83 90
50 5412 60 59 *50 5014 5012 5012 51 5912
*85 8912 *85 914 *91 94 *91 04 1 *92 94
3614 3614 *364 40 364 3614 *36 39 I .38 40

385 11-1 '-
146 14734 x14212 144 144 149 153 155
25 25 2312 254 2418 25 25 2512
79 80 77 77 76 76 77 7714
*9913 10017 9912 9912 *99 10012 *99 1004
180 182 I 17634 17712 178 18312 179 18212
4414 4474 4414 444 4414 45 4434 4712
12218 124 12018 12233 1204 126 124 12758
119 119 *116 122 *120 12112 123 123
2212 23 22 2212 22 22 22 22
*334 34 *3313 34 *334 34 '33312 34
*10438 106 x104 10438 *10214 107 *105 107
*10834 110 109 10978 110 110 10838 10878

9978 9973 *99 100 99 9918 994 991:
11634 116 11513 11512 *11512 116 *1151: 116
10853 10858 1084 10858 *10853 10914 1084 1084

2714 28141 2573 2718 2534 2612 2512 26
2012 2012! 1912 2014 20 2178 2128 2238
734 75 I :7214 7214 73 78 7314 7514
1678 1758' 164 17 17 1812 1712 1814
804 81 I 218 8034 80 80 8078 81
11012 11278! 107 1111  10914 1114 11158 11428

3984g
-ags Ii‘s

*54 5412
*2518 28
354 3578
37 3714
*4212 4312
434 4334
55 55
2813 284
10018 1004
114 1132

*24 25
7134 7134
2024 20373
431: 44
*80 8212
*68 69
215 226
78 76
'26113 6278
35 36
101 10118

per share per share
7078 73 7114 7232
5318 537 5318 5378
3818 4014 40 4114
4 4 *4 418

•1712 1934 *1712 1934
474 4878 4734 4814
414 414 41 42
11514 118 11618 117
•88 8812 86 8914
7314 7534 7458 7578
125 126 *12434 126
312 332 338 312

5412 85 6412 6412
934 1014 10 104
3538 37 38 3878
19 194 19 19
*5 512 533 54
•12 1234 12 1218
•1912 2012 20 2014

1712 18 1712 1734
6438 6514 644 6478
744 7514 734 Ma
1814 1934 1814 183$
2118 2178 21 2112
25 2514 25 2514

.47 48 .4738 48
451: 464 :4512 4612

•110 11212 110 11212
60 60 •5912 60
20 2012 2014 214
8934 8934 8914 8914
3412 3478 3478 3713
97 97 9634 9634
14212 145 14234 143
102 10358 10134 1034

•112 115 112 11412
*18 22 *18 22
•18 22 *18 22
1012 124 1114 1218
47 48 4634 404
43% 4312 43 4334
86 864 8613 87

34 35
18724 19114
5212 5234
12412 12412
4712 52
120 120
24 2458

•10412 105
14234 1424
1634 1634

•75 77
*9113 94
2118 224
100 10418
39 3912
184 1814
16 1634
*7712 781:
*4212 4312
120 13113
12534 12578
32 32
5812 5813

10214 10212
81 8178
38% 3913
7518 76%
6112 6234
5538 5512
15638 158
14114 14113
3878 3978
9312 9558
2412 25
62 62
7918 84
14234 14732
*110 112

5712 5712
49613 9712
1412 1518
83 83
57 6012
9412 9412
3978 40

2478 254 25 2538
2034 2034 2033 22
733$ 7378 748  7418
1734 18 1712 1724
8012 8012 80 81
11258 11712 118 12218

39 -i67-8 3984 4084
15314 156 155 15614
2512 2734 26 2714
•76 78 78 79
*9912 10012 9358 9853
17814 181 x180 180
4512 464 4558 4638
126 12834 127 1304

•122 128 *122 125
2178 22 214 2234
*3313 34 3312 3418
103 104 105 105
108 108 108 108
99'3 9912 9934 100

•11512 116 1154 11512
.10812 10914 *10812 10914

54 54 *54 5412 *5376 5412 1*5378 544
25 2534 244 25 *25 2512 2513 2513
3458 3518 3434 35 35 35 35 354
37 3814 37 3758 3714 3758 3714 3758
*42 43 4234 43 4318 4318 4312 44
42 4358 42 4378 434 4478 4214 44
55 55 •5412 55 5512 5512 *55 56
284 29 2814 2858 2814 2933 281: 2914
100 100 10018 10014 1004 1004 x10014 10014
1113 1158 1112 1112 1118 114 1114 1114
2358 2412 2334 2334 231: 2358 2312 2334
x69 70 6818 6812 674 6738 6712 6713
20058 20178 20118 205 20312 20678 20714 2094
43 4714 46 4812 4712 514 4912 521:
80 81 •75 8118 8012 8334 86 86
68 71 *71 74 7218 7513 754 7584
216 236 22917 24613 244 262 249 262
7578 757 7513 7534 754 7678 *74 7512
*6113 6273 63 63 628 627 ' 8284 628i
344 35 3473 354 354 3714 3534 41I
101 101 10114 102 102 1128g 102 10434

53 ,115314
2518 2534
3514 3512
3734 3813
44 44
4218 4318
56' 56
2818 2834
100 100
1114 1112
2312 2312
6714 6712
2074 21618
5014 5178
88 88
75 7512

25112 260
7414 7512
6234 6234
384 404
10318 10418

Shares Indus. & Miami. (Con.) Par
56,200 Standard 01101 Cal__ _No par
71.800 Standard 01101 New Jereey_25

296,100 Standard Oil of New York_ _25
1.200 Stand Plate Glass Co_ _No pa
170 Preferred 100

112,700 Stand San Mfg Co____No pa
2.400 Stanley Co of Amer__ _No pa
30,000 Stewart-Warn Sp Corp_No pa
1,200 Strootherg Carburetor _No ea

50,900 Studeb'rCorp(The)____ Na oa
50 Preferred 100

8,600 Submarine Boat No pa
7,600 Sun Oil No pa

37,700 Superior Oil No pa
2,100 Superior Steel 100

5,800 SYming1011  No pa
502.300 Sweets Co of Amelia& 

7,400 Class A No pa
14,000 Telautograpb Corp_  No pa

14,100 Tenn Corp & C No pa
33,600 Texas Corporation 26
60,700 Texas Gulf Sulphur____ No pa
33,000 Texas Pacific Coal & 011____10
24,700 Texas Pao Land Trust 1
2.100 Thatcher Mfg No pa
103 Preferred No par

4,200 The Fair No oil
  Preferred 7% 100

600 Thompson GI ID Co  26
49,400 Tidewater Assoc 011-No par
3,400 Preferred 100
6,100 Tide Water 011 100
1,000 Preferred 100
4,300 Timken Roller Beartng.No pa
15,200 Tobacco Products Corp-100
2,400 Class A 100
  Div certifs A 
  Div certifs B 
112.700 Transcl'i 011 tern ctf __. No par
3,000 Transue & Williams SO No par
12,000 Trip) Products Corp No par
9,600 Under.Eillott Fisher Co.No par

2,900 Union Bag & Paper COrP-100
45,600, Union Carbide & Carb_No par
12,500 Union Oil California 25

300;Unlon Tank Car 100
8.300 United Biscuit No par
100 Preferred 100

6,100 United Cigar Stores 10
100 Preferred 100

100 United Paperboard  
Na 1pooar4,800 United Frult 

2,300 Universal Leaf Tobacco No par
180 Universal Picture, let pfd_100

26,600 Universal Pipe & Rad. _No pa
100 Preferred 100
000 US Cast Iron Pipe & Fdy...20

3,300 1st Preferred No pa
Co  3,000 U 8 °

400 Preferred 
No 1pooarMull) n)

1,100 US Hoff Macb Corp_ _-No pa
14.300 U 8 Industrial Alcohol-- - _100

170 Preferred 100
8,100 U B Leather No pa
4,400 Class A No pa

100 Prior preferred 100
5,100 U 8 Realty & Impt....-No pa

56.900 United States Rubber 100
19,500 lat preferred 100
16,800 US Smelting. Ref & Min -5
1.500 Preferred 5

220.500 United States Steel Corp 
4,400 Preferred 100
10,400 Utilities Pow & Lt A_No par
25,300 Vanadium Corp No par
2,900 Wan Raalte No par
120 1st preferred 100

22,000 Wick Chemical No par
319,100 Victor Talk Machine-No Par

2.100 7% prior preferred 100
4,500 Virg-Caro Chem No par
1,500 6% preferred 100
100 7% preferred 100

6.700 Vivaudou (V) No par
600 Preferred 100
440 Vulcan Detinning 100

100
300 Class A 100
20 Preferred 

51,700 Waldorf System No par
5.800 Waiworth Co No par
1.870 Ward Baking Class A_ _Ifo par

28.300 Class B Vs par
3,800 Preferred (100) No par

162,000 Warner Bros Pictures_ _No par
Class A 10

11;160 Warner Quinlan No par
2,900 Warren Bros No par
20,40) Warren Fdry & Plpe._ _No par
3.000 Weber & Helibr. . No par
200 Preferred 100

8,100 Western Union Telegram _100
80;700200 Wstnghse Air Brake_ __No par5 

Weatt 
preferred

LElea &- Mfg_ _6050 l.
 50

2,600 Weston Eleo Instrutn't_No par
600 Class A No par
130 West Penn Eleo Cl A  No par
2.50 Preferred 100
290 Preferred (6) 100
110 West Penn Power pref.- -100
70 6% preferred 100

700 West Dairy Prod Cl A_ _No par
1.300 Class B No par
7,400 White Eagle Oil & Raft _No par
6,900 White Motor No par
1,600 White Rook Min Sp ctf 50
9,400 White Sewing Maatilne_NNo s par 

par400 Preferred 
91,700 Willye-Overiand (The) 5

900 Preferred 100
2,100 Wilson & Co Inc. 

N3.700 Class A No o lwpar
1,603 Preferred 100

22.500 Woolworth (F W) Co 26
20.300 Worthington P A M 100

900 Preferred A 100
2,600 Preferred B 100

80,800 Wright Aeronautical__ .No per
1,000 Wrigley (Wm Jr) No par
400 Yale & Towne 25

110.000 Yellow Truck & Coach CI B 10
12,800 Youngstown Sheet & T _No pat

11 per share
53 Feb 20
37% Feb 18
2884 Feb 17
24 Jan 3
10 Jan 18
34 June 11
35 Dec 10
7714 Feb 18
44 Jan 3
87 Jan 10
1211: Feb 25
8 Feb 14
3112 Jan 9
21: Feb 17
18 Jan 18
11% Feb 8
4 Aug 20
10 Aug 20
1514 Jan 28

1012 Jan 16
60 Feb 17
6218June 12
1212 Mar 1
20 June 13
22 Jan 6
46 Oct 18
114 Jan 8
10412 Jan 26
Mauna 13
1484 Feb 20
8172 Mar 15
194 Mar 7
8614July 26

11212 Mar 3
93 Aug 6
10972 Aug 7
19 Aug 2
1912 Aug 10
884June 13
4414 Dec 15
324June 1
63 June 13

30 Dec 17
11254 Feb 18
424 Feb 11
110 Oct 3
3412 Apr 80
11214 Mar 22
2272 Aug 4
104 Oct 19
13112June 12
1612 Dec 11
6038June 13
9114 Nov 15
1514June 12
87s Sept1
38 Dec 8
18 Nov 14
1312June 22
76 Oct 10
41 Dec 8
10218June 19
1184Sept 28
22 Jan 18
52 Jan 6

10084 Deo 1 1
5114 Feb 4
27 June 27
65 July 2
3912 Feb 20
51 Jan 26
12233June 25
13858 Jan 5
2818 Feb 20
BO Jan 18
758 Jan 7

6372 Jan 8
68 Jan 17
52% Jan 3
10112 Jan
12 June 12
4484 Jan 18
8812 Jan le
1114June 26
78 June 22
2212June 13
74 June 21
1912June 29

194 Jan 3
1412 Aug 8
70 Dec 3
1514 Dec 10
77 Dec 10
8072 Aug 23
22 Jan 5
26 Feb 17
140 June 20
13 June 12
5918June 12
9818 Dec 6
18912July 11
4212June 4
8812 Jan 5
9584 Jan 5
1212 Jan 6
30114 Jan 8
103 June 22
10712 Oct 30
9812July 21
1134 Oct 9
108 June 28

Per share
80 Nov 26
5984 Nov 30
4214 Dec 4
778 Feb 23
40 Feb 23
534 Dec 17
6984 Sept12
11978 Nov 27
99 Dec 5
8712 Oct 19
127 June 19

614 Mar 21
77 Nov 30
1414 Nov 26
5672 Nov 20
23128ept 10
7 May 8
19% Apr 27
228sMay 17

1912 Dec 4
7414 Nov 16
8212 Nov 19
264 Nov 8
8084 Apr 27
3912May 8
53%June 1
5212 Dee 6
11414 Oct 28
7184June 4
25 Sept 7
9184 Deo 3
4112 Dec 1
1004 Dec 3
154 Nov 8
11812 Apr 16
128 Feb 14
2534 Jan 17
24 June 19
1412 Nov 20
5912 Feb 7
4472 Sept 19
87% Dec 14

49% Feb 1
209 Nov 23
58 Nov 21
1284May 8
57 Oct 23
135 Oct 24
34% Feb 10
11412 Apr 6
148 Nov 19
2778 Apr 19
87% Nov 16
100 Feb24
3578 Oct 6
10544 Dec 15
53 Nov 1
1912 Nov 2
2014 Jan 4
90% Jan 10
684 Jan 23
138 Oct 25
12572 Nov 19
51 May 7
72 Apr 25

10912May 14
9341May 6
634 Jan 4
1094 Jan 13
7112 Nov 27
5512 Dec21
17212 Nov 18
14714 Apr 26
4584May 81
11112 Nov 12
4072 Oct 22
78 Nov 2
84 Dec 21
13824 Nov 23
11212 Dec 19
2024 Nov 19
644 Nov 19
991: Nov 12
VA Jan 4

100 Jan 28
74 Nov 26
99 Sept 4
48% Nov 27

2814 Dec 15
2672 Sept 20
123 Feb 2
2952 Jan 18
974 Jan 19
13914 Sept 11
13914 Sept 11
4478 Oct 18
1921: April
3678 Oct 19
8234 Dee 11
103 Jae 3
201 Oct 29
57% Jan 27
144 Nov 16
139 Nov 16
2812.1une 7
4012May 22
112 Apr 9
1154 Apr 9
10412 Apr 10
118 June 27
118 Jan 5

Mir Chore
50% Apr
854 Apr
29% June
2 Mar
10 Mar

5414 Mir
2614 Jape
69 June
118 Feb
24 Feb
30 Mar
84 Dec
18 Oat
7 Apr
24 Sept
6 Oct
114 Mar

84 June
45 Apr
49 Jan
12 Apr
154 Jan
164 Aug
01 Aug
2414 Jan
105 Aug
67 Jan
1584 Ooll
85 Oct
19 July
85 Nov
78 Jan
9284 001
108 Apr

--81-4 Apr
10 May

15- -.lin

8812 Jan
991/4 Jan
8018 Jane
94 Jan
3914 Dec

828, Dec
104 July
1184 Jan
1612 Mar
6018 Nov
9644 Dee
244 Sept
8184 Jac

per share
UN Jim
61114 Pep
81114 Jae
Ms Jun&
151/4 Jun4

-

WI; WO;
60 Pep
6812 F3eps
1254 tic s

812 Ma/
8472 Jai
618 Feb
38 May
111
0 Jai
151/4 Nos
1714 Nos

1314 Jai
68 Jab
81% Sept
1828Juni
40 Jun.
2812 Bent
504 Nov
MI MN
11114 Sept
65.4 Dee
1914 Juno
9054 June
29.4 Jae
9012 Bey.
16214 ti06
11723 Do.
12078 Des

•

781/4 Jul e
mos 25 0%
6612 Jai
1274 Dee
401/4 134.1

109 JUDE
160 Setel
231/4 Sep*
744 Dee

10814 Ap.
8714 Me.
98 De.

14', May 2254 JoB
81 May 9614 sevt

10714 Apr 121 Des
0449 Mt 1656111381112:413

271.4 June
14 July 264 NevNr 

89 July 10b4 Bv
64 Apr 6872 De.
8714 June 8734 Yet
8534 June 11182 Am
83% Jan 4872 

Dec65% Jan 
14 

1111* Jan 1804 Sept
129 Jan 14114 Dee
27 Jan 84 May
87 Jan 6718 Dee

425544 Decl)t 6144N FFeebb
48 Jan 631/4 June
32 July 541/4 Dee
967142 6606y

 
et 101622122 

Sept
1:44 

2612 Apr 488. Dee
78 June 91 Nov
2014 Dee 3914 Jute
95 Dec 11812 Jill 11
164 Jan 80 All
90 Jan 125 At g
16 Jan 591* AC

1834 Dec 25 Pb
17 Dec 244 Apr
8917242.2Ausepr 181:6184 

bib
86 Apr 1004 bw.v

24 June 8412 ....e.
66 Jan 180 No,
18 Oct 27 June

Dec 

14412 Jan 1607622 261:2272
10651%1/4 Nov 

40 Oat

110°78789$51: ADA440
Dec

86127'81 Sept 91: lfel
80 July 8414 API
971/4 Jan 111 At1/4
102 Jan 112 den'
101 Dec 10184 Ore
111 Jan 118 eta
10012 Jan 111 0

5212 Dec 8 78 Apr 11 6312 Dec 67 Nov
2038 Jan 6 49 Apr 12 244 Dec 2838 Nt •
2018 Feb 21 38 No4 27 20 Iler 2712 Fet
804 Feb 21 4324June I 304 Nov 58% FM
3418 Jon 19 4978 Nov 23 20 Jan 41.2 Sep;
3314June 13 5234 Dec 3 2112 Mar 5814 Aug
518 Aug 21 58 Dec 3 46 Feb 89 Jot
1784 Jan 16 3112 Dec 5 184 Oct 2438 Wu
9238 Jan 3 10412 Dec 11' 87 June 96 atei
11 Oct 10 te Feb 141 10 May 171/4 Fat
22 Jae 3 35 May t5 161/4 May 8971 Fib
8314 Oct 29 7734 Feb 11 68 A 84 Feb
1754 Feb 20 2254 Nov 90! 11738 Jan 1984 De
28 Jon 6 55 Nov JO/ 2014 Jan iti Jove
MP. Jan 19 93 Nov 28 44 Dec 614 Juce
41 Jan 4 80 Nov 30' 37 Oct 5412 June
69 Feb 27 289 Nov 23 2418 Apr 9438 Dre
68 July 26 84 Aug 81 507s Jan 7238 Dee
614 Nov 22 R412 Apr 25 7014 Jan 844 Aug
2741 Feb 28 5734 Nov 28' 35 Jan 40 A•1
11312June 19 .064 Jon 28, 804. (let tome ee

I

• 810 and asked prices: no galas 00 *1,1. day. aatt-dleMend e sta-rignin • No net emus V Er-rases.
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3518 new York Stock Exchange-Bond Record, Friday, Weekly ana Yearly
lam. 1 1909 lee Szchanee esechod of goofing loads was Mantled and prices are now "and Interear-ezeent foe Income and oefaultea Cont.

BONDS
16. Y. STOCK EXCHANGE

Week Ended Dec. 21.

U. S. Government.
net Liberty Loan
834% of 1932-1947 
Cony 4% of 1932-47 
Cony 434% of 1932-47 
Sd cony 434% of 1932-47 

Fourth Liberty Loan-
434% of 1933-1938 

Treasury 4 Sie 1947-1952
Treasury 4s 1944-1954
Treasury 3(a 1946-1956
Treasury 3 Ms 1943-1947
Treasury 394e June 15 1940_1843

n •;27, eriee
Pride;

4: Dec. 21.

Re. Aot

• D 99142 Sale
Jo 
J D gale

A 01100'., Sale
A 01111 Sale
.1 0 106 1081.3
110 S 10314210314
• D 999.2 9910.

State and City Securities.

Y C 3M% Corp et_Nov 1954 m N
334% Corporate st_May 1954 M N
de registered 1936 m N
de registered 1956 m N
4% Corporate stock 1957 m N
434% Corporate Nook_ _1957 MN
434 % Corporate atock.„1957 a.4 N
4% Corporate stock 1958 m N
6% Corporate stock 1959 pi N

Corporate Stock ___ _1960 m 8
4168 Corporate Stock__ .196488 s
&Xs Corporate stock 1966 A 0
liMe Corporate Nock 1972 A 0
434e Corporate Nock 1971.1
456e Corporate dock 1963 m s
&Me Corporate stock 1965 ; D

a Corporate stook _July 1967j

New York State Canal 4s 1960 _ _
48 Barge Canal 1942 j j
es Highway Mar 1962 al s

Foreign Govt. al Municipals.

Mane Mtge Bank at 68 1947 F A
8 f 65 A Apr 15 1948

Akershus (Dept) eat] 5s..._1963
antioeula (Dept) Col 78A...1945
External a 17e ear B 1945
External a f 7e series C 1945
External a f 78 ear D 1945
External 8 f 78 let ser 1957
Esti sec s f 78 2d eer 1057
Exti sec a 1 78 3d ear 1957

Argentine Govt Pub Wks 68-1960
Argentine Nation (Govt of)-
Sink fund 66 of June 1925_1959
Extl a 1 68 of Oct 1925 1959
Melt fund 68 series A 1957
External 68 series B_Dec 1958
EU! s f 6s of May 1926 -1960 m N
External 81 6s (State R7)-1960 M
EN' 68 Sanitary Works 1961 F A
Ext Si pub wke (May '27).1961 N N
Public Works extl 548_1962

Argentine Treasury 58 £_ -.1945
Australia 30-yr 56 __July 15 1955
External 5501 1927__Sept 1957
Exti g 4Me of 1928 1956

Austrian (Govt) 8 f 78 1943

AO
MN
J
J
./
J J
AO
At)
AO
AO

J
A0
MS
• D

P A
MS
.1 .1
MS
MN
J D

Bavaria (Free State) 6Me___1945 F A
Belgium 25-yr ext ii 734s g-1945 D

20-yr e 1 8e 1941F A
25-year external M
External a 1 (Ss 1955 J J
External 30-Yea, If 78-.1999 J
Stabilization loan 78 1956 M N

Bergen (Norway) a I 8s 1945 M N
15-year sinking fund 68_1949 A 0

Berlin (Germany) a f 634e...1950 A 0
Bogota (City) exte a f_88 1945 A 0
Bolivia (Republic of) 620 88.1947 88 N

Extel sec 78 1968 J
Bordeaux (City of) 15-yr 65_1934 M N
Brasil (U 5 of) external 88_1941 J
External e f 6358 of 1928-1957 A 0
Exti s 84e of 1927 1957 A 0
78 (Central Railway) 1952 .1 D
nig (coffee secur) (flat) _1952 A 0

Bremen (State of) ext1 7e 1935 M S
Brisbane (City) If 58 1957 PA 8
Budapest (City) extl a f 6s 1962 I D
Buenos Aires (City) 630-1955 .1 .1
Ertl f 6s eer C-2 1960 A 0
Exti e f 68 eer C-3 1960 A 0

Buenos Aires (Prov) extl 88_1961 al
Bulgaria (Kingdom) s I 78_1967 j
Stab'en en f 73is.Nov. 1568

Caldas Dept of(Colombia)73411.46 J J
Canada (Dominion of) 58_1931 A 0
10-year 534e 1929F A
54 1952 M N
{Ms 1936 F A

Carlsbad (City) a I 58 1954 J
Cauca Val (Dept) Colom 7344' q A 0
Central Agri° Bank (Germany)
Farm Loans f 78 Sept 15 1950 M S
Farm Loan U f 68_July 15 1980 J J
Farm Loan e f 6s_Oct lb 1980 A 0
Farm Loan 68 ear A.Apr 15 '38 A 0

Chile (Republic of)-
20-year external s f 7e___..1942 M N
External sinking fund 66_1960 A 0
External s I tis 1961 F A
Ry ref extl 1161 19612 J
Esti 81 68 196151

Chile Mtge Bk 8158 June 30 1957 .1 D
8 I Me 011926-June 30 1961 J D
Guar f 6s Apr 30 1961 A 0

Chinese (Hukuang RI) 55-1951 I D
Christiania (0610) 30-Yr of 13e '54 M

Cologne (City) Germany 81481950 PA
Colombia (Republic) 68......_1961 J

External e 1 68 ol 1928-1981 A 0
Colombia Mtg Bank of 648.1947 A 0
Sinking fund 78 of 1926_._1940 M H
Sinking fund 7s of 1927_ __1947 F A

00penhagen (City) 58 1952.1 D
25-yrg4t4a 1953 M N

Cordoba (City) extl s 1 7s.„1957 F A
External 8 f 78 Nov 15 1937 M N

Cordoba (Prov) Argentina 781912 .1 1
Costa Rica (Repub) eat! 7.1_1951 M N
Cuba (Repub) 5s of 1904_1994 s

External 58°11914 ser A...1949 F A
External loan 4 Sas ear C.1949 F A
Sinking fund 5 Sas_ _Jan 15 0953.3 .7

8812 Sale
----

---- ----
----
9834 99

105
----

---- -

9912 100

ioais
107

_ 1084
--_-

___.

__-- 9912

8812 Sale
884 8878
894 Sale
9412 Sale
93 Sale
9218 Sale
9312 Sale
9138 Sale
92 Sale
91 Sale
10018 Sale

9934 Sale
9934 Bale
100 Sale
100 Sale
100 Sale
9934 Sale
9938 Sale
100 Sale
95 9534
91 Sale
9534 Sale
9514 Sale
88 Sale
10214 Sale

9612 Sale
11434 Sale
10914 Sale
10534 Sale
10012 Sale
10734 Sale
10534 Sale

11212
1014 --
9814 Sale
10214 Sale
10212 Sale
9414 Sale
£1912 Sale

107 Sale
94 Sale
9418 Sale
10038 Sale
10578 --
10018 Sale
8234 Sale
10014 10134
9934
9914 Sale
9134 Sale
88 90
97 Sale

9734 Sale
100 Sale
100 Sale
10312 Sale
9818 Sale
10614 10612
9934 Sale

9734 Sale

874 Sale
8934 Sale

V eet'o
Range or
Lao Sale

Low HigA

99022 993,42
9910.2 Nov'28
100,32 100142
300',, Nov'28

No.

542

479

1001.2 100114, 84
111 111142 164
10534210614 239
10314, 103342 80
9899.4 98154, 17
989.2 98142 115

8812 8812
86 Sept'28
9934 Mar'28
9912 June'28
98 Nov'28
10458 Nov'28
10458 Nov'28
9814 Nov'28
9818 Dec'28
9914 Dec'28
10014 Dec'28
10138 Nov'28
10112 Nov'28
10812 June'28
105 Nov'28
107 June'28
10518 Dec'28

9912 Aug'28
9934 Dec'28
10313 June'28

8812
8834
89
9378
9114
9218
9258
90
9018
90
9934

9958
9953
9978
9912
995,
9934
995s
9958
9412
904
9434
9512
8758
10214

8914
89
8934
96
9312
93
94
9112
92
9112
10018

10014
100
1003s
100
100
100
100
10038
9434
9134
96
96
8818
10234

9614 98
1434 11518
0914 10939
0512 10578
00 10012
0734 108
0012 10678
1234 Dec'28
02 Dec'28
98 0812
0214 10312
9712 10134
8914 99,2
9912 9934

9
9
25
11
26
12
10
26
6
39
33

51
127
39
59
31
167
43
43
26
46
112
54
80
37

17
52
39
30
92
131
128

45
14

1118
169
30

07 10818 91
9338 9412 152
9358 9412 72
00 101 84
0634 107 5
00 10012 17
8212 8334 40
01 101 3
994 9934 5
9812 9e13 13
9112 93 70
88 8812 11
97 97 32

97
9978
9934
0234
9818
064
9912

9738
87
87
894

101 Sale 10034
92 Sale 92
92 Sale 924
9318 Sale 9258
9338 Sale 92
9712 Sale 9612
9812 Sale 9814
9218 side 9134
35 3612 3538
101 1034 100

9812
1004
10018
1034
9914
10614
101

98
8778
88
91

24
21
30
67
51
3
16

11
24
88
52

10178 28
93 70
3312 71
9358 70
9339 109
9712 31
9878 29
9234 88
37 8
101 2

Range
Sin%
Jan. 1.

Low Mak

989.1 10194,
99 1010.1
100 1031..,
100..• 1021 ..

1004, 104
109..8,116°s,
104...111111.1
102,1of 108"3,
9842 10310.2
98 100342

8814 93,2
86 934
9934 10088
9812 10034
977e 10134
10458 10834
10418 10878
9814 10154
9712 10134
9914 10258
10014 10512
10138 1054
10012 105
1684 1094
10434 10934
107 10934
102 11018

9912 10514
9934 9934
10312 10312

g812 95
8818 9114
8834 9012
9312 10038
9114 99
9218 9834
9258 96
90 9974
9018 9812
90 1)612
99 10078

99 10034
99 10614
99 10114
9872 10112
99 10034
9838 101
9834 10118
91) 101
9412 9714
9014 1134
9434 99
9514 99
8634 924
102 10438

954 9912
114 118
10814 11134
10314 10914
9834 10178
10512 1094
104.4 10814
112 11378
98.8 102
9012 100
9714 1084
90 108
8914 9812
99 1014
105 11334
92 9912
934 9912
97 103
103 1084
100 10312
9078 9572
824 8974
9912 1023s
9634 101
96 9834
9112 97
88 934
97 9712

97 102
9912 10212
9934 10214
10212 109
98 10153
105 10914
9814 103

97 10114
8634 9334
8612 9334
8834 96

1004 104
9132 9738
9152 97
924 97
92 9412
9534 9934
964 101
01 95
254 641
99114 102

9714 9814 12 9514 9938
8714 8814 34 8714 9533
87 8814 42 87 9512
8412 8412 1 8412 9334

9885 
Sale

e14 98481042 911
9514 15 94 101

105 999012 99899014 Sale 90 9112

8814 Sale 88 8812 33 6734 sirs
9512 Sale 9412 9538 15 9412 101
9513 9534 9534 9534 111 95 100
99 Sale 99 100 11 97 10112
9414 Sale 9312 9414 39 9312 9934
10034 10212 10034 10034 1 994 105
10218 103 10218 Nov'28 1004 103,4
974 Sale 974 9718 2 I tie 101
10112 Sale 10038 10112 7 10034 1054

9714 Sale
8818 Sale
8814 Sale
84 87

BONDS I Pew
N. Y. STOCK EXCHANGE 4 Friday.

Week Ended Dec. 21. 2, Dec. 21.

Cundinamarca (Dept) Columbia
Exti a f 634s 1959 MN

Czechoslovakia (Rep of) 84_1951 A 0
Slaking fund 8s ser B 1952 A 0

Danish Cons Munielp 88 A 1946 F A
Series 13 a f 88 1946 F A

Denmark 20-year exti 6s 1942 .1 .1
Extl g 53a0 1955 F A
Tr rcts g 434, 1962 A 0

Deuteehe Bk Am part ctf 68_1932 M S
Dominican Rep Cost Ad 548 '42 FA El

lot ser 548 of 1926 1940 A 0
2d series sink fund 5 Sas 1940 A 0

Dresden (City) external 78..1945 15 N
Dutch East Indies mai 6s._1947 J
40-year external 6e 1962 FA S
30-year external 53481953 111 S
30-year external 548 1953 M N

El Salvador (Repub) 88._ 1948 3 .1
Finland (Republic) extl 6s 1945 M S
External sink fund is.... 195088 S
External a f 6358 1956 M S
Exti sink fund 5348 1958 F A

Finnish Mun Loan 6348 A 1954 A 0
External 64s series B I954 A 0

French Republic ext 7 Sas 194 I J D
External 7s 01 1924 1949 J D

German Republic ext'l 7s 1949 A 0
Gras (Municipality) fie 1954 M N
Gt Brit & Irel (UK of) 548_1937 F
10-year cony 54s 1929 F A
47 fund loan op 1960..1990 N N
5,7: War Loan £ opt. 1929.19473 D

Greater Prague (City) 7 4 s_ _1952 MN
Greek Government of see 78_1964 M N
Sinking fund sec 68......1968 F A

Haiti (Republic) e 18a 1952 A 0
Hamburg (State) 65 1946 A 0
Heidelberg (Germany) ext 7 Sa e 50 I .1
Hungarian Munie Loan 74e 1945 J

External s f 7s___ _Sept 1 1946 .1
Hungarian Land M 'net 7.48 '61 FA N
Hungary (KIngd of) 817348.1944 F A
Irish Free State extle. s f. 58_1960 MN
Italy (Kingdom of) ext'l 7s 1951 3 p
Italian Cred Consortium 78 A1937 FA 13

Extl son s 1 7s ser B 1947 FA 13
Italian Public Utility ext 78_1952 j
Japanese Govt loan 4a___ _1951 ;
30-year s f 634e 1969 F A

Leipzig (Germany) ,f 78._ _1997 F A
Lower Austria (Prov) 7 Me...1950 3 p
Lyons (City of) 15-year 68_1934 M N
Marseilles (City of) 15 yr 68_1939 M N
Mexican Irrigat Asstng 4 4 s_1993
Mexico (U S) en) 5s of 1899 £ '45 Q 3
Assenting 5s of 1899 1945
Assenting 55 large 
Assenting 4s of 1904 
Assenting 4s of 1910 large 
Assenting 48 of 1910 ,mall.._.
Treas 68 of '13 sweat (large) '33
Small 

Milan (City. Italy) ext'l 648 '52 11 0
Minas Geraes (State) Brazil-

63'(s 1958M
Montevideo (City of) 7s 1952 1)

Netherlands 6s (ulat nrIce0_ _1972 at 8
30-year external 65 1954 A 0

New So Wales (State) ext 53 1957 F A
External s f 58 Apr 1958 A 0

Norway 20-year extl 68 1943 F A
20-year external 6s 1944 F A
30-year external 68 1952 A 0
40-year 1 .54e 1965 J D
External a f 5s___Mar 15 1963 M S
Municipal Bank fall Sf 55_1987 .1 12

Nuremberg (City) extl 6s 1052 F A
Oslo (City) 30-year s f 6a 1955 88 N
Sinking fund 5421 1946 F A

Panama (Rep) extl 5 Sae__ _1953 J D
Extl see 81 634a 1961 J D
Extl s f 58 set A ..May 151063 MN

Pernambuco (State of) ext. 79 '47 FA 13
Peru (Republic of)

Exti of see 73a8 (of 1926)_1958 M S
Exti 8 f sec 78 1959M S
Nat Loan extl a f 6s 19603
Sfg Cs interim rcts 1961 A 0

Poland (Rep of) gold 08 1940 A 0
Stabilization loan a f 78_1947 A 0
Ext sink fund g 8s 1950 1 .1

Porto Alegre (City of) 88.  1961
Exti guar sink Id 7.158.-1968 .1

Queensland (State) extl s f is 1941 A 0
25-year external 6s 1947 F A

Rio Grande do Sul extl sf 8.9.1946 A 0
Exti 5 1 8s temp 1968 J D
Ext1 f 7,01 1926 1966 MN

Rio de Janeiro 25-yr 185__ _1946 A 0
Extl s f 6348 1953 F A

Rome (city) cal 63'(s 1952 A 0
Rotterdam (City) ext1 (30_1964 M N
Saarbruecken (city) 65 1953 .1 .1
Sao Paulo (City) s f 8a_ _Mar 1952 MN

Extl e f 643 of 1927 1957 M N
San Paulo (State) extl at 88_1936 .1 .1

External sec s 181 1950 .1 .1
External, 178 Water L'n_1956 M 8
Extl s 16s Sint rcts 1968 J .1

Santa Fe (Prov. Arg.Rect.)7e 1942 M S
Saxon State MLR fest J D
S F g 6 Ms Dec 19463 D

Seine. Dept of (France) extl is '42 1 .1
Serbs. Croats 34 Slovenes Os 62 M N
Mal sec 7s ser B 1962 MN

soiesone (city of) 0111 68-1936 M "
Styria (Prow) esti 75 1946 F A
Sweden 20-year 65 1939 J D
External loan 5L4s 1959 MN

Swiss Confed'n 20-yr 81 88_1910 J
Switzerland Govt ext 548_1940 A 0
tokyo City 5s loan of 1912 1952 M
Extl f 542 elm 1961 A 0

Tolima (Dept of) ext17a___ _1947 M N
Trondhjem (City) 1st 543_1957 88 N
Upper Austria (Prow) 7s 1945 J D

External f 6 ti......June 1519573 D
Uruguay (Republic) ext.] 88.1946 I, A

External s f t3s 19601M N
Venetian Prow kite Bank 78.1952.A 0
Vienna (City of) ext1133 (is_ _1952 IM N
Yokohama (City) extl 68_ _1961 I)

1-5

Id deR

Weal,
Range o•
Lan Salo.

Low 1101

3734 Sale 8712 82
110 Sale 10914 154.
111912 Sale 11938 11912
11018 11114 11918 11012
10834 Sale 10834 11018
10438 Sale 10414 10434
10012 Sale 100 10012
8878 Sale 8812 8914
9734 9734 97 9734

9878 9714 9814
95 Sale 95 95

9614 9614
9912 101 100 100
10312 Sale 10314 10302
10338 10312 1034 10312
10258 Sale 10252 10258
103 ____ 10314 Dec'28
10958 11034 1094 110
92 9512 954 9534
10018 Sale 100 10018
9912 Sale 9814 99,2
9015 Sale 9018 9058
9812 Sale 9812 9812
9812 Sale 9814 9812
112 Sale 112 113
10634 Sale 10612 10712
106 Sale 10534 107
10112 Sale 101 10134
104 Sale 103 10414
11818 Sale 11818 1184
03512 8712 ,86 Dec'28
cm?. 9912 t'9812 9919
1054 10534 10534 10534
984 Sale 9812 98
86 Sale 8512 8838

10018 Sale
9714 Sale
103 Sale
994 Sale
94 Sale
9612 98
9978 10012
95 Sale
97 Sale
9434 9612
94 Sale
9558 Sale
9112 Sale
10018 Sale
9912 Sale

9712
9912 Sale
9912 Sale
26 2712

-331-2 -311-2
3514 40
2034 Sale
23 2334
2114 Sale

3234 Sale
8934 Sale

9334 Sale
101 10112

105 Sale
10018 Sale
9334 Sale
9278 Sale
1024 Sale
10214 Sale
10214 Sale
100 Sale
9634 Sale
90 Sale

884
i10-4 Sale
9934 Sale
100 10014
102 10238
9414 Sale
9314 9334

10714 Sale
101 Sale
9012 Sale
91 Sale
75 8078
8712 Sale
9714 Sale
10512 107
10058 101

11014 Sale 1094
1034 Sale 1035,
10512 Sale 10514
92 Sale 92
9688 Sale 9634
1054 Sale 10514
934 Sale 93
9078 Sale
10312 10334
88 90
11312 Sale
96 9712 9534

1041g
105
98
9112

10514 Sale
10512 Sale
9812 Sale
92 9214
9714 Sale
9818 9812
93 Sate
105 Sale
96 Sale
8112 Sale
9S Sale
92 924
102 Sale
10418 10439
10914 Sale
10314 Sale
77 78
894 Sale

101

105
10018
9314
9278
10218
10218
1014
997g
9612
90
88
10014
9934
10238

100 10014
97 9712
10218 10412
97 9712
9334 9419
99 Dec'28
9934 10078
95 9634
9634 9714
954 97
9312 94
95 96
9114 914
100 10012
9912 9912
97 97
99 9958
99 9912
29 Dec'28
4934 Jan'28
34 Dec'28
34 Dec'28
2034 22
24 Dec'28
2058 2138
3358 3358
3238 3234
8914 90,2

93 943s
10112

10512
10012
94
94
103
10212
10212
10034
97
9058
8814
101
10014

Dec'28
10218 Nov'28
9414 944
934 9378

10714 10714
10078 102
88 9012
90 91
8134 8234
8712 09
9512 98
105 106
10058 10034

11014
10412
10634
93
9712
10712
4

9038 91
10312 10312
90 Dec'28
11312 11312

98
10514
10612
99
92

964 97,4
99 99
93 93
105 10578
944 96
81 82
98 9839
92 9214
10178 10234
48352 10434
10914 110
1024 10312
77 7712
88 894

91 91
16 9614 96
97 99 9712
87 8712 87
108 Sale 108
9712 Sale 9614
9114 Sale 9114
9612 Sale 8612
9514 Sale 95

91
9612
9712
877,
10812
98
9212
874
0558

No.

22
32
9
5
10
47
67
53
63
8
1
6
6
46
13
2
_

17
4
24
9
29
6
6

102
146
91
20
71
47

2
30
46

15
35
8
14
24

6
71
279
23
8
21
71
154
1
13
27
33

45

35
5
25
65

27
6

3
105
46
88
45
22
26
56
86
9
3
19
15

_

31
12

16
34
168
438
12

282
172
4
2

15
28
46
22
14
73
70
10

3
8
23
17
22
16
19
35
2
43
19
57
20
6
6
55
22
33

33

1
2
7
8
13
109
141

45
43

1.

Range
Since
Jan. 1.

_
Low High.

8712 9212
108 112
108 112
110 11218.
10834 11178
103 10638
100 10012
8812 90
97 99
97 1007,
95 1053e
994 9912
994 1024
103 10532
10284 10512
10134 11414
1011, 10412
1074. 114
9518 10012
99 10212
9734 1014
90 96
97 101
97 101
1.2 1194
1054 111
10478 10734
101 10414
103 10634
11134 119
'854 9030.2
4.974 9912
10434 10914
9638 10034
844 92

98 102
037, 9918
1021g 10512
944 102
934 97,2
9712 101
9934 103,2
94.12 9714
081, 100,2
94 997,
924 100
95 10114
9078 9434
MI 10514
99 10112
11632 102
99 1011,
99 10112
29 9734
494 4934
3314 4334
30 4338
2034 344
23 3278
2038 31
3358 46e
3258 4614
8914 9538

93 943;
10018 105

10412 109
100 10314
9212 86
9278 96
1014 1034
101 11,418
10138 10318
984 10258
94 98
90 9312
88 934
9934 103
984 103
10114 10912
102 10414
93 97
9334 9812

1 21, 11,734
10478

88 94
4,13

8012 87
R704 9178.
0512 10178

(0414 104
10012 10412

10 1185712
09335.4 

10
10514 10814

lOs'962542 110091041104:
93 98
8934 Ms
1024 106
89 943s
11314 120
9)312 10014
114 1084
115 10944
9994813142 119000,4Z

98 9912
93 9812
10314 10634
9414 10112
PO 05
08 102

111109221114828 "S90135575 1/412t
7618 84
8712 95

91 9734
9404 994
9634 9914
88 9012
11711 11012
9614 100
90 9312
8612 89
94 100

a On the baste of 85 to the sterling, 4 Cash saw
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New York Bond Record-Continuec-- Paue 3519

BONDS
14 Y. STOCK EXCHANGE.

Week Ended Dec. 21.

Railroad
Ala CR Sou lat eons A 5e--_ _1943

let cone 48 ser B 1943
Alb & Susti let guar 3 __ _1948
&Um & West let g gu 46 1998
Alleg Val gen guar g 48 1942
Ann Arbor 1st g 43_ _ __July 1995
Atob Top & S Fe-Gen a 48_1995
Registered 
Adjustment gold 4s_July 1995
Registered 
Stamped July 1995

Registered 
Cony gold 4s of 1909 1955
Cony 4s of 1905 1955
Cony g 4.3 issue of 1910_1980
Rocky Mtn Div 1st 45 1965
Trans-Con Short L 1st 4.4_1958
Cal-Aris let & ref 41/4e A_1962

Ail Knoxv & Nor let g 5s 1948
Aft & Charl A List 4 1/4 s A1944

let 30-year 5e series B 1944
Atlantic City let cons 46__ _ _1951
Ati Coast Line lit cone 45 July '52

Registered 
General unified 41/48 1964
L & N coil gold 4s____Oct 1952

Atl& Day let g 4s 1948
2d 4s 1948

841 & Yad let g guar 4s 1949
Austin & N W gu g 5s 1941

Balt & Ohio let g 4s____July 1948
Registered July 1948

20-year cony 41/4s 1933
Registered 

Refund & gen Sc Berko A1995
Registered 

let gold 59 July 1948
Ref & gen 88 series C 1995
PLE& W Va Sys ref 46_1941
Southw Div let 53_ _ _1950
Tol&Cin Div let ref 45 A_1959
Ref & gen 5a serle.s D 2000

Bangor & Aroostook 1st 58_1943
Con ref 48 1961

Battle Crk & Stur let gu 3e 1989
Beech Creek let go g 4s 1938

Registered 
2d guar g 5s 1936

Beech Crk Ext let g 31/4s1951
Belvidere Del cons gu 31/48_1943
Big Sandy 1st 46 guar 1944
Bolivia Ry let 53 1927
Boston & Maine let 56A C 1967
Boston .4 NY Air Line let 481955
Bruns & West 1st go g 49_1938
Buff Roth & Pitts gen g 5a 1937
Conso1434a 1957

BurIC H & Nor let & coil 55 1934

3D
3D
* 0
AO
M
Q
AO
AO
Noy
Nov
MN
MN
3D
3D
3D
'3
3'
M
3D
• J
• J
I J
MS
MB
3D
MN
3'

AO
.1 .1

A0
• J
M
M
3D
3D
A0
3D
MN

3D

MS

3
ii

ID
33

IA
MS

MN
MS

A0

Price
Friday,
Dec. 21.

Vr eat
Ranee or
Lail Sale.

Bid Ask Low Hiyk

Canada Sou cone gu 58 A---1982 A 0
Canadian Nat 41/48.8ept 15 1954 M S
6-year gold 41/45Feb 15 1930 F A
80-year gold 41/4s 1957 3 J

Canadian North deb 8 f 78_1940 3 D
25-years f deb 6145 1948 J
10-yr gold 4 1/49_ _ _Feb 151935 le A

Canadian Pao Ry 4% deb stock__ 3 3
Coltr 41/4s 1948 M S

Oarb & Shaw let gold 48_1932 M 13
Caro Cent 1st cons g 49 19493
Caro Clinch & 0 lst 30-yr 59_1938 J D

1st & con g (1/4 ser A_Dec 15 '52 J 13
Cart & Ad Mt gu g 4s 1981 3 D
Cent Branch U P 1st g 4s 1948 3 D
Central of Ga 1st g 5o_Nov 1945 F A
Consol gold 5a 1945 M N

Registered M N
10-year secured 65__June 1929 J D
Ref dr gen 51/4acerles B. _1959 A 0
Ref & gen 58 series C 1959 A 0
Chatt Div pur money g 46_1951 .1 D
Mac & Nor Div let g to„ _1946 1 J
Mid Ga & Atl div pur m 5s 1947 I J
Mobile Div lst g 5.8 19463

Cent New Eng 1st gu 4s 1961 3 3
Central Ohio reorg let 41/48._1930 M
Cent RR & Bkg of Ga coil 58 1937 hi N
Central of N J gen gold 58.-1987

Registered 1987 CI 1
General 4s 1987 I J

Cent Pao 1st ref KU g M 1949 F A
Registered  P A

Mtge guar gold 31M_Aug 1929 3 D
Tbrough Short L 1st gu 413_1954 A 0
Guaranteed g 55 1960 F A

Charleston & Savn'h 1st 713_1938 J 3
Obes & Ohio fund & Imp, 58_1929 J 3

1st consol gold 5s 1939M N
Registered 1939 M N

General gold 41/4e 1992 M
Registered M

20-year cony 41/48 1930 F A
Craig Valley lst 6s_May 1 '40 J J
Potts Creek Branch let 49_1948 9 J
R & A Div Mt con g 4s._ 1989 J
2d consol gold 4a 1989J J

Warm Springs V lst g 5s_ _1941 hi El
(Remy Corp cony 5$ May15 1947 M N
Chic & Alton RR ref g 3s_  1949 A 0
Ctf dep land Oct 1928 lot _
Railway first lien 31/49_1950

Certificates of deposit_
Ohio Burl & Q-111Dly 31/48_1949 3-1

Registered  J J
Illinois Division 4e 1949 3 J
General 45 1958 VA 8

Registered  M 8
lat& re/ 41/4seer B 1977 F A
let & ref 68 series .A 1971 F A

ohicago & East III lin 68_ _1934 A 0
0 & E III Ry (Ism co) con 58_1951 MN
Ohio& Erie let gold 53 1982 M N
Mileage Great West let 45_ _1959 M S
Chic Ind & Louley-Ref Oa_ _1947 J J

Refunding gold Se 1947 3 J
Refunding 4s Series C 1947 3 1
let & gen 58 tier A 1966 M N
let & gen 6.1 Ger B___ May 1966 3

Chle Ind & Sou 50-year 48__ _1958 J 3
Obi.) L & East 1st 41/48_1969 J D
Oh M & St P gee g 40 A-MaY1989 3 .1

Registered  0 3
Gen g 33.4e eer B„--May 1989 3 J
Gen 4 ti s series 0-May 1989 1

Registered -

ccA

No.

10214 ____ 10434 Dec'28
93 94 94 Dec'28
85 8714 85 8512 4
8458 8812 8912 Nov'28 --
9358 97 9412 9412 2
7818 79 7912 Dec'28 --
9234 Sale 9214 93 100

91 Dec'28
8738 88 88 88 8

9134 Jan'28 - -
88 Bale 8738 8818 40

89 Oct'28,
8818 _ 91 Dec'28
90 91 90 9012 10
8818 91 91 Nov'28
9134 92 9134 Dec'28 - -
9114 93 93 93 2
971/4 Bale 971/4 9814 25
10318 ____ 105 Sept'28 -
98 98 9912 Dec'28 -- --
100 104 10412 Nov'28 -
84 8812 8718 Oct'28 -
924 Sale 92 9314 9

93 Aug'28
9634 Sale 9611 97 36
90 9112 90 90 15
73 7434 7478 76 13
67 68 66 Dec'28
78 8534 84 Dec'28
100 ____ 1034 10318 2

92 Sale 9178 9278
89 Dec'28

98 Sale 98 9834
98 June'28

1007s Sale 10038 10134
9934 Dec'28

1664 gale 10318 10378
10812 Bale 10812 10934
93'l 931 31
10258 103 10238 10234
8334 84 834 851/4
10112 Bale 10118 102

99 Dec'28
82 94 - 82 82
6018 ___ 6812 Feb'28
95 95 93

95 Aug'28
97 June'28

7718 ____ 82 Aug'28
86
90 91 -51- If"

-577T2 Sale
80 8134
9312 96
10012 - --
9212 Sale
10014 102

9714 98
81 Dec'27
94 Dec'28
10012 Dec'28
9134 9334
10014 Dec'28

104

132

107

59
153
22
13
25
23

5

5

79

25

Range

Jas, 1.

Low H606

10312 10234
9211 98
84 9112
89 9538
90 99
7518 8412
911/4 99
90 9E58
873s 9.1/43
91 9154
8738 94
8414 89
88 97,8
881/4 94
8812 91
9014 9614
8814 96
92 10434
105 10738
9673 1004.
102 10714
8718 94
91 9834
93 973s
95 104
884 9534
7212 85
6514 7611
8318 923.
97 11318

91 1)8
89 9534
9614 101
98 10018
100 105
991/4 101
10234 110
10612 112
91 9713
1014 10718
8211 934
100 1061.
99 1045a
82 9334
684 72
95 98
94 97
97 97
82 8218

91 46

9714 9953

7:

791/4 88
94 971/4
100 1065,
91"12 8814
1001s 10311

10518 10638 103 Dec'28 - -
96 9612 9614 97 34
9834 Sale 9834 9912 37
97 Sale 96 97 38
1114 Sale 11118 11114 6
11518 117 11612 Dec'28
9714 9734 9734 974 5
86 Sale 8358 864 106
9814 Sale 9738 9834 23
94 98 9518 Nov'28 - -
80 82 80 80 2
100 101 100 100 1
10711 Sale 10712 108 4
85 9078 9078 Nov'28 - -
82 854 82 82 1
105 ____ 10612 Dec'28
10218 1024 10214 1024 8

10034 Aug'28
100 Sale 100 100 28
10578 10614 10578 Dec'28
101 1034 102 102 10
86 91;78 934 June'28 _
102 107 102 Oct'28 -_
101 105 10318 Apr'28
101 105 105 Dec'28
8338 84 84 84 I 19I
98 99 98 Dec'28
98 9914 9914 99121 8
111 112 111 112 2
10058 112 10934 10934 2
9334 9714 112 Nov'281--1
91 Sale 9018 91 48

88 Sept'28 _ _
99 9914 99 Dec'28 -
9014 9438 9134 Dec'28,.,._
103 Sale 10234 103 I 80

11318 ____ 11938 Aug'27
9938 100 9934 9934 10
10334 Bale 10338 104 11

103 July'28 ____
9858 994 984 9914 26

9634 July'28
99 Sale 0834 9912 52
9934 ---- 9934 Nov'28

9034 Sept'28
8778 914 Nov'28

---- 844 9258 July'28 _
100 Dec'28

99 Sale 9858 99 132
684 6912 68 Dec'28
67 69 68 68 18
67 70 6734 6734 8
6812 Sale 6734 684 33
8614 Sale 8614 8614 40

8512 Dec'28 _
9314 Sale 9318 9378 31
92 Bale 9158 9218 36

934 Sept'28 _
9834 Sale 98 9834 29
10434 10612 1064 1061/4 1
103 ____ 1051/4 Nov'28
84 Sale 8314 84 82
____ 102 10634 Nov'28 _
69 Sale 69 7012 156

11714 114 Oct'28
10312 10411 103 103 I 2
92 ____ 92 Dec'28._ _
10112 Bale 101 101121 2
105 1084 108 Dec'28
9214 924 9214 Nov'28
944 - 9918 Oct'28 _ _ _ _
8512 88 8512 87 I 8

8258 Nov'28
7458 Sale 7458 754j 6
9512 Sale 9512 95581 7

_--- 100 May'28

103 1107s
9814 10214
971/4 101
98 1021/4
11014 117
11518 123
964 10314
8358 92
95 10114
954 9814
80 9038
100 1054
107 10934
001/4 96
79 00
106 10818
100 10714
10034 10414
9934 10214
106 10858
102 105
9311 9513
102 109
1031a 103114
103 10678
f1312 884
98 10034
9914 10213
10814 1194
10714 11815
9378 99
8934 984
88 94
99 9914
914 954
1004 10613

99 foI5-8
102 10754
103 108
9738 105
9654 1024
981/4 10118
9934 10238
90 9312
874 9534
911s 9234
100 1024
9614 1004
6414 74
68 7312
5873 7234
59 7112
851/4 911/4
8512 9014
921/4 9914
88 9834
9314 9331
9634 10278
10418 11014
10314 1071s
8314 93
1034 11214
66 7213
11378 11814
102 106
8814 93
100 10714
10734 11112
90 9612
99 10212
861/4 9314
8258 911/4
741/4 811/4
96 i0414
100 10011

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Dec. 21.

Chic Milw & St P (Coneluded)-
kien 44e series E__ May 1989
Debentures 45 1925

Chic Milw St P & Pac 5s 1975
Cony ad1 58 Jan 1 2000

Chic & N'west gen g 3 Pi s__ _1987
Registered 

General 4s 1987
Registered 
Stpd 48 non-p Fed In tax '87

Gen 44e stpd Fed Inc tax_1987
Gen 5s etpd Fed i= tax_ _ _1987

Registered 
Sinking fund 68 1879-1929

Registered 
Sinking fund 58 1879-1929

Registered 
Sinking fund deb 55 1933

Registered 
10-year secured g 75 1930
15-year secured g 81/4s__ _ _1936
let ref g 5s May 2037
lst & ref 4 q3 May 2037

Chic RI & P Railway gen 4s 1988
Registered 

Refunding gold 413 1934
Registered 

Secured 41/4s seriesA 1952
Ch St L & NO Mem Div 48_1951
Gold 59 June 15 1951

Registered 
Gold 31/4s June 15 1961

Ch St L & P lst cone g 6a__ _ _1932
Registered 

Chic St PM & 0 cone U.__ _1930
Cons Os reduced to 3 4 s_. -1930
Debenture 5s 1930
Stamped 

Chic T H dr So East 1st 58_1960
Inc gu 58 Dec 1 1960

Chic Uti Sta'n 1st gu 449 A.1963
1st 53 series B 1963
Guaranteed g 5s 1944
lst guar ifiSie series C 1963

Chic & West Ind gen Os Dec 1932
Consol 50-year 43 1952
lst ref 5i1s tier A 1962

Choc Okla & Gulf cons be 1962
Cin H & D 2d gold 44s 1937
C I St L & C 1st g 43_Aug 2 1936

Registered Aug 2 1936
Cln Leb & Nor let eon gu 4s 1942

Price
; FT4t141o,
44., Dec. 21.

g' sere
Range or

Sale,

33
3D
FA
• 0
MN
Q F
MN
O F
MN
MN
MN
MN
AO
AO
AO
AO
MN
MN
• D
M
3D
3D
J
33
*0
*0
MS
D

J D
• D
▪ D
AO
AO
3D
3D
RIP
M
▪ 1)
M S
J
J
D

3
QM

MS
▪ N
1
Q F
Q F
MN

Clearfield & Mall 151 gu 5e__1943
Cleve Cinch de St L gen 4s__1993
20-year deb 4 4 s 1931
General 5s Series B 1993
Ref & Impt 85 series A_ __ _1929
Ref & impt (39 ser C 1941
Ref & bunt 55 ser D 1963
Cairo Div 1st gold 4e 1939
Cin W & M Div 1st g 46-1991
St L Div 1st eoll tr g g 48._1990
Spr de Col Div let g 4s___ _1940
WW Val Div lst g _1940
Ref & impt 44s ser E 1977

CCC&Igenconsg6s 1934
Clev Lor & W con 1st g
Cleve & Mahon Val g 5s___ _1938
CI & Mar let gu g 455s 1935
Cleve & P gen gu 445 ser B.1942
SerlesA421e 1942
Series C 3 43 1948
Series D 3 4s 1950

Cleve Shot* Line let gu 421e_1961
Cleve Union Term 1st 54s-1972

Registered 
1st s f 58ser 13 1973
lets f guar 41Mser C 1977

Coal River Ry 1st gu 45 1945
Colorado & South let g 4s__ _1929
Refunding & eaten 4%8 1935

Col & H V 1st ext g 4s 1948
Col & Tol lst ext 4a 1955
Cone & Passum Ely let 4e 1943
Consol Ry deb 4s 1930
Non-cony 45 1954
Non-cony deb 48_-_J&J 1955
Non-cony deb 4s____A&0 1955
Non-cony debenture 4s 1956

Cuba Nor Ry 1st53'ls 1942
Cuba RR 1st 50-year 5s g_ _ _1952

barer 74sser A 1935
1st lien & ref 6s ser B 1936

is!
al' 4

Roar.
Sado

.708. 1.

BM 4s8 Low HOC N. Low Moo
9558 9612 9512 9534 25 9978 9858

7178 Feb'28 ---- 71 7334
9412 Sale I 94 93 165 9214 9818

77 Sale 7812 7712 1052 617s 791/4
77 8034 791/4 Dec'28 ---- 7512 86

7712 Oct'28 ---- 7634 3458
90 9034 90 90341 2 89 98

94 Apr'28 ---- 94 94
9012 9212 9212 Dec'28 -- -- 89 Ws.
103 10613 10612 Oct'28 ---- 102 113
10858 11012 10912 109121 1 10434 117

100 100121 4 100 1021/2
____ 113 11013113 May'28

10014 Oct'28 ---- 10014 

11.

100 Mar'28 ---- 99 10131
9914 Nov'28 ---- 100 1004

1614 102 - 10012 Oct'28 9914 1031/4
10214 Dec'28 10012 10214

1i17/3 Bale 10158 1024 30 10153 1061/4
11014 111 111 III 1 1081/4 1141.
10512 111 10512 10512 3 10419 116
9714 Sale 97 9758 33 954 1041/4
8878 894 8878 89 9 881/4 96

Sale
861/4 4 8963114 92389

93 Sale 93 

94 9434 .559 
4 

96'.
03 Sept'28 ---- 93 9514

93% 50 

9 

8512 ____ 8914 Dec'28 -- -- 8734 9258
105 ____ 10518 Nov'28 10518 1084

107 Apr'28 10518 107
831/4 _ 8412 Jan'28
10038 id 100 Nov'28 9834 103-76

_ 1011/4 June'28 10158 1011/4
M0i8 111611100 10012 5 98 1031/4
979612 Nov'28 01511 48
98 -99 9812 984 4 9712 10011
98 99 99 99 4 9812 100
0878 984 9858 9858 3280 99611/4 10 3.987.3
9234 9314 9314 934
9914 10014 9914 100 23 971/4 1081/4
10414 10412 10414 Dec'28 ---. 103 107
102 Sale 10134 102 0 101 106
114 11514 11478 115 12 114 11914
_ 10212 Sept'28 ---- 1014 1053.

87-12 8718 88 29 844 9312
10334 Bale 10312 104 21 10218 105.,
10412 105 10458 Dec'28,__ 10458 1071/4
9412 96 98 Dec'28 9612 100
9418 964 951/4 Dec'28 ---- 954 984

974 Oct'28 9714 97'.
89 ____ 90 90 5 87 9334

'3
ID
'3
• D
J
'3

▪ J
3 .1
MN
M S
3
J

ji
A0
'3
MN
A0
.1
MN
P A
*0
AC
AO
*0
AO

• D
P A
MN
A0
P A
*0
P A

.1
• 3
AO
.0
3D
3 .1
3
D

Day St Mich let cons 4%13_1931 J
Del & Hudson 1st & ref 4s___1943 MN
30-year cony 53 1935 A 0
15-year 51/4s 1937
10-year secured 78 1930

D RR & Bidge let gu g 4s__ _1936
Den & 110 1st cons g 4s 1936
Consol gold 41/45 1936

Den & HG West gen 5s _ Aug 1955
Ref & impt 58 ser B Apr 1978

Des & Ft D 1st gu 48 1935
Temporary ctfs of deposit__ _ _

Des Plaines Val 1st gen 4 8_1947
Del & Mac 1st lien g 48 1995
Gold 4s   1995

Detroit River Tunnel 4 lits. _1961
Dul Miesabe & Nor gen 544_ _1941
Dui & Iron Range 1st 58_ _ _ _1937

Registered 
Dui Sou Shore& Atl g 5s. _ _1937
East By klInn Nor Div tat 4s '48
East T Va & Ga Div g 55___ _1930
Cons ist gold 58 1958

Elgin Joliet & East 1st g 544_1941
El Paso & S W let 58 1985

Erie let consol gold 76 ext_ _1930
1st cons g 4s prior 1998

Registered 1996
let consol gen lien g 48_  1998

Registered 1996
Penn cell trust gold 4s_ _ _1951
50-year cony 45 series A 1953

Series B 1953
Gen cony 4s series D 1953
Ref & impt 5s 1967
Erie & Jersey 1st a 1 6, 1955
Genesee° River let 5 f 5s 1957

Erie & Pitts gu g 31.5s ser B.1940
Series C 348 1940

Est RR extl a f 75 1954

3D
P A
3

.• 1
MN
MN
1

3D
MS

3D
MN
3

AO
AD
'3
*0
3 J
MN
MN
*0

MS
33

J
'3

✓ A
33

*0
*0
*0
MN
3 .11

J
• J

N

10112 ----

9812- 
_ 
- 
_ 100 July'28

8912 9212 90 Dec'28
9778 9838 9858 9858
112112 Dec'28
10018 6.ale 100 10012
1814 ____ 10018 Dec'28 - - - -
10214 Bale 10214 103 22
9512 ____ 95 Nov'28

91 91 9
IEirg 90 Dec'28 ____

9218 9818 924 9218 3
9138 ___ 90 Oct'28

98 9812 9812
104 10538 109 Nov'28
10014 102 10014 10014
100 __ 100 Oct'28
96 1712 9714 Nov'28
9918 ___ 10134 Mar'28
100 ____ 100 Nov'28
9038 ____ 91 Oct'28
895
8- 

___ 8958 Apr'28 --
9712 98 9834 Dec'28 _
10714 10812 10858 Dec'28

_ 107 Oct'28
10434 Sale 10434 104341 22

10038 100 Dec'28._ _

_ 9112 9112 Dec'28.- _
995 _ 9958 991/4 5
9712 gi - le 97 98 14
9058 93 9134 Dec'28
914 94 924 Nov'28
88 93 90 May'28 _ _

9534 Nov'28 _

7418 764 7534 76 7
75 I 1744 7611 75

7418 ____ 76 Nov'28,_
75 7712 75 75 ' 2
9314 Bale 9314 9414 15
9738 Sale 9714 9712 8
10618 10714 10634 108234
9814 9912 99 Dec'28 

98 9834 971/4 9812 5
94 Sale 94 9438 18
____ 101 101 Nov'28 _ _ _
10412 105 10412 Dec'28
103 1041/4 103 103 5
94 ____ 9614 Aug'28 _
9014 Bale 0014 9114 62
92 93 9278 9278 1
94 Sale 9334 9458 79
9234 Sale 924 93 42
27 35 28 _
30 Sale 30 30 1
9258 100 1024 Feb'28
7614 79 76 Nov'28 _ _
75 7512 7514 July'28 __
9734 101 9812 Dec'28
10318 ___ 10312 Aug'28
1004 102 1014 Dec'28

10012 May'28
8038 8438 87 Nov'28

_ 96 9578 July'28
9958 10034 100 100 5
104 105 10534 Dec'28
101 103 101 101 5

110 10438 Nov'28

10318 Sale 103 10314 9
8412 85 8438 8538 38

85 Jan'28
-ggis Bale 8018 8034 22

7738 Nov'28
10058 Sale 10058 1004 3
8418 Bale 8418 844 8,
8412 85 851/4 8558 4
82 8512 8412 Dec'28
95 Sale 95 96 239
11114 Sale 11114 11114 10
11018 111 110 110 1

8818- - 
__ 102 Feb'28

8818 9011 91 June'28
10334 Bale 11034 10334 39

---- 100 100
---- 8838 9112

1 9758 10(58
- 10834 Ilr
38 100 103

10018 11181/4
981/4 1051,
95 9M.
961/4 931/4
8618 911/4
921s 971/4
90 9611

4' 9658 10051
106 109

1 1001s 10434
100 101144
974 984
10134 10134
9918 100
901/4 91
895* 891/4
9834 10511
10314 11014
107 107
10058 107/4
99 1001/4

91 981/4
981/4 1004
9518 100
911/4 967,
91 951/4
9090
951/4 901/4
721s 82.,
72 8611
76 8112
73 80,
934 9114
9518 10E18
10513 116
964 1014

971/4 10011
901/4 9688
100 10334
103 107
10214 107
9814 9614
8714 94
921/4 981.
87 97
911/4 95
271/4 33
28 321/4
1021/4 10214
78 82
70 80
97 103
10312 1031,
9914 10614
1001/4 102.,
811/4 90
95 "
99 10534
10314 ild1/4
991/4 1061s
10438 1091.

10211 10:12
8314 91
88 86
7712 8634
78 8714
100 PM
804 8912
804 8911
824 881/4
93 9934
11038 116
110 115
102 103
90,4 94
100,4 104
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BONDS

N. Y. STOCK EXCHANGE.
Week Ended Dec. 21.

33
J

JD
M 5
MN
J J
JO
AO
N

3,
*0

J
J
A0
J
AD
MS
D

J
J

J
'.9
'3

J
.1

Feb
Feb
MN
£0
A0

J
ii
J
MN
J
MN

J
MN
MN
FA
*0

1 1

33
*0
M
*0
MN
MN
.1 .1

MN
MN
MN
3,
PA
3D

J
J 1
PA

J J
J
33
FA
F 11

JO
3D

*0
.1 .1
33
3,
J
'

33
MN
MN
FA

1)

MS
3D

J
*0

£0
AD
*0
.1 3

J
3'
J

3.9
33

1
D
D

MN
MN
FA

N
N

MN
MN

m N
A 0
A 0
M 6
A 0
MN
A 0
Q 1
Q I

11
D

M 9
1 0
FA N
1115 8
Q .1
M P
MN
1 1
.1 J
M 151

Prigs
Friday,
Dec. 21.

Me Ask
9714 ____
9712 9932
- - _ 98
76 Sale
3513 Bale
94 9634
107 Sale
10334 10614
____ 997
9812 _
98 Sale

97 987s
744 784
0612 9712
11114 Sale
10512 Sale

11212 Sale

968s 9714
1087s Sale

105
96 9714
06 97%
84 -
2612 'di - le 
9312 ____
1044 106
____ 1017s
1908% sale__ __,

974 --__
102 ..--_
10014 ----
9812 Sale
10014_

Sale
84 Salo

9432 _ _ _ _

_
84

"it i" 92

9184 925
8334 87

"iii" Sale"
16514 Sale
110 Sale
99% Sale

95
7634
8414
76 -7- -8
74% 7614
8332 91

141;3
9918 -93

10234 Sale
9612 9634

91
92 Sale

91
ioi"
103
104 10512
9078 Sale

97% Sale
97 Sale
8011 81
94 9518
96 97%
3814 Sale
3718 50
12 Sale

_ 92
oif
8312 -8-418

92 Bale
97%--
7514 gile
9912 Sale
8914 8912

90%
9334

_ _ 93
_

100 ____
9912 low:
9112 8612

'Wit Sale"

10414 106"
89 ____
88 Sale

9812 Sale
- -

10712 Sale
10312

90
is 108

88 _
10469 1ti

101
__ 97
- 93
96 _ 

-9-3-84
9734 99%
97 98
90 Sale
99 Sale
8912 9412
102 10278
951s Sale

10014 Sale

Week's
kanye or
Lail Sale.

Lon High
99 Oct'28
9934 9934
96 Dee'28
76 80%
35 38
9934 Apr'28
107 107
103% 10334
9932 994
9934 Nov'28
98 9912
89 89
9932 9912
74% Dec'28
9712 Dec'28
110)2 112
105 10512
98 Oct'28

11218 11212
11412 Apr'28
96% 9714
10872 109
1047 105
9714 9714
9612 97
85 Oct'28
2612 2612
9312 Dec'28
10432 Dec'28
102 Dec'28

4 Dec'28190983% 9 2

10212 May'28
98 9832
102 Dec'28
10014 100,4
98 9812
10012 Dec'28

100,01142 /190,01%4 1900714

8332 8414

95 Nov'28
I 95 May'28

84 Nov'28
8612 June'28
74 Sept'28
91 91
87 Oct'28
92 Dec'28
87 Nov'28
81 Nov'28
88 88
9014 May'28
10514 10514
110 11014
9912 100
8618 July'28
7818 June'28
8478 Dec'28
7712 Nov'28
7838 Oct'28
8472 Nov'28
7834 Nov'28
88 Oct'28
9014 9014
92 Apr'28

10214 103
9612 964

91 Nov'28
91% 92
89 Oct'28
103 Dec'28
103 Nov'28
105% 10512
907 9134
7712 Feb'28
97 97%
9678 97
80 8219
95 9514
95 9712
38 3814
347 Dec'28
11 1212
9018 Dec'28
103 May'28
8514 Dec'28

92 93
9912 9912
7514 7534
9858 9912
8914 9014
91 Dec'28
90 Sept'28
9212 Oct'28
97 Oct'28
9978 Dec'28
100% Nov'28
8112 Dec'28
8112 July'28
9754 9814
9934 Apr'28
1044 10418
99% Dec'28
88 8834
89 June'28
97s2 9812
99 Nov'28

1074 10718
10312 Nov'28
10378 Feb'28
90 Oct'28
109 Dec'28
8812 8812
105 Nov'28
10012 10012
9612 Nov'28
92 Dec'28
9914 994
90 9014
99 Dec'28
0834 Dec'28
90 90
99 99
8978 Dec'28
10312 Dec'27
954 9512

1004 10014

No.

1

99
32

6
6
1

4
3
12

8
11

91
_
5
10
4
1
8

6

7

10

1
5

1
35
53

2

1

4
96

_

-
_

5

47
8

3

- _
30
189

_
15
18
26
3
39
5

-
43

- _ _

6
1

27
13
21

-
_
--

--

38
_
1

11
_ _ _ _
13

5

- _
-

8
_ _
1

_
1
2

- _
- --
7
3
-

--
78

3

gangs
fisAce
Jas. 1.

BONDS
N. V STOCK EXCHANGE

Week Ended Dec. 21.

Free.
Arida!
Dec. 21.

Week',
eases or
Last Sals,

Range
Since
Jan. 1.

Fla Cent & Penn let ext g 54_1930
let consol gold 58 1943

Florida East Coast 1st 449_1959
& ref 56 series A 1974

Fonda Johns & Glov lot 44s 1952
Fort St D Co let g 446_1941
Ft WA Den C Sat g 54s 1961
Frem Elk di Mo Val let 6s 1933
GH&S A SI & P 1st 59_ _1931
2d extent, 55 guar 1931

Galv Hous & Bend lot 56....A933
Oa & Ala Ry Bit cons 58 Oct 1945
Gs Caro & Nor lin gu g 5&_1929
Georgia Midland let 38 1946
Gr R & I ext 1st gu g 430_1941
Grand Trunk of Can deb 69_1940
15-years s I 68 1936

Grays Point Tent lin 5s 1947

Great No- gen 75 series A 1938
Registered 
& ref 44s series A----1961

General 542 series B 1952
General 58 series C 1973
General 4348 series D 1976
General 4.4s series E 1977

Green Bay & West deb ctfs A.....
Debentures ctie B 

Greenbrier Ry lot gu Di 1940
Gulf Mob & Nor lot 15311, 1956

Ist M 515serles 0 1950
Gulf & S Ibit ref & ter g 68_51952
Hocking Val lot cons g 448_1999
Registered 1999

Housatonic Ry cons g &L.._ _1937
SI & T lot g 56 int gu1937
Waco & N W div 1st 6s_ _1930

Houston Belt & Term let 58_1937
Houston E & W Tex Id g 58.1933
lat guar Eared  

93find Manhat 55 set A_ _119573
Adjustment income 56 Feb 1957

Illinois Central let gold 48_1951
Registered 

tat gclf. ,  
Itegistered 

Extended let goLi 346_1951
la gold 3s sterling 1951
Collateral trust gold 41_1952

Registered 
tat refunding is 1955
Purchased lines 3316 1952

Registered 
Collateral trust gold 4a.._1953

Registered 
Refunding Sa 1955
15-year secured 6346 g_ _1936
40-year 434s Aug 1 1966
Cairo Bridge gold 4.8 ...... 1950
Litchfield Div let gold 38_1951
Louisv DIv & Term g 3 4 a 1953
Omaha Div lot gold 3a__ _ _1951
St Louis Div & Term g 36_1951
Gold 34s 1951

Registered 
Springfield Div lot g 349_1951
Western Lines 1st g 48....._1951
Registered 

Ill Central & Chic St L & NO-
Joint let ref Ss series A__1963
lin& ref 4316 ger C 1963

Ind Bloom & Wein 181 ext 49_1940
Ind Ill & Iowa let g 43 1950
Ind & Louisville let gu 4s_ _1956
Ind Union Ry gen 58 ser A 1965
Gen & ref 58 series B 1965

int & Grt Nor 1st Os ser A___1952
Adjustment fia ser A July 1952
Stamped 

let 59 series B 1956
ist g 56 eerie@ C 1956

int Rya Cent Amer 1st 5s__ _1972
let coil tr notes_ _ _1941

1st lien & ref 6318 1947
Iowa Central Da gold 5s_ _ _ _1938

Certificates of deposit 
Refunding gold Di 1951

bons Frank & Clear lot 4s_ _1959
KaA&CIRlerteugiSa 1938
Kan & let gu 942 1990

K C Ft S & M Ry ref g 46......1936
KC& M R&BIsteu 56_1929
Kansas City Sou 1st gold 39_1950
Ref & Inlet 59 Apr 1950

Kansas City Term let 49..._ _1960
Kentucky Central gold 45_ _ _1987
Kentucky & Ind Term 446_1961
Stamped 1961
Plaln 1961

Lake Erie & West let g 58_ _ _1937
2d gold 55 1941

Lake Shr as Mich S g 349_1997
Registered 1997

25-year gold 45 1931
Registered 

Leh Val Harbor Term gu 58_1954
Leb Val N Y let gu g 4 46_ _1940
Lehigh Val (Pa) sons g 48 _ _2003

Registered 
General co ns 4340 2003

Registered 

Lehigh Val RR gen 58 series_2003
Leh Y Term Ey 1st gu g 56_1941

Reifiatered 
Leb & N Y 1st guar gold 4s_ _1945
Lex & East let 50-yr 59 gu. A965
Little Miami gen 4.9 Ser A1962
Long Dock console 68 1935
Long bid lot con gold 156July 1931
1st conaol gold 49__July 1931
General gold 411 19383
Gold 45 19323
Unified gold 4a 1949
Debenture gold Sa 1934
130-yesx p m deb 68 1937
Ouar Sh B let con gu 59 Oct '32
Nor 8b B let con gu 59.0ct '32

%on A, Jeff Bdge Co ad it 4s 1945
Louisvllle & Nashville 5a 1937

Unified gold 46 1940
Registered 

Collateral trust gold S9-1931

Low Iligh
99 10212
98 10334
96 10112
76 OM
35 52
9812 9934
10412 10934
10318 19712
9914 102%
99 10132
97 10432
86 1014
96% 10(34
74% 79
9682 101
110.8 117
105 1014
98 99%

111 Ilf
11418 114%
9532 102.
105% 11514
103 109
9632 10114
95% 10112
135 Rh.,
2214 30
9311 964
100% 1071
99 104
10711 1024
97% 107,
10213 1041,
9712 1015,
9834 1041s
10014 10311
98 1021t
991s 1007,
9012 10212
96 10312
83 95

9114 9914
95 95
8084 10.12
84 8534
86% 88%
74 78
8834 9614
87 87
9015 9812
82 901s
81 85
89 94
90% 9014
103 11072
10812 1141.
98 1)828.,
8616 0718
781a 7912
80 91
7518 AINI.
72 90
904 P935
7834 784

89l 9414
90 92

10159 10814
96 101

91 921s
91 97
88 92
100 105
10114 104,2
104 10812
85 9914
77% 77,s
944 20178
9578 102
80 9212
9414 9972
91 100
35 52
3478 49
10 19
8912 0612

4154 -9618

92 97
9913 10312
721/4 7912
97 10314
8811 9514
91 9612
90 9612
901. 963s
97 98%
99% 10514
99% 104%
7978 871s
8113 86
97 100
9984 9934
103 10712
99% 10212
8534 934
89 91
96% 10239
95 10012

10418 11112
10014 1074
10379 103%
87 9212

11)5 11583
88 9612
10412 1094
100 10312
9412 994
W2 13612
92 974
87% 9358
9754 10014
97 10112
90 9434
99 102
0712 9412
10012 116
934 991,
934 9312
100 1024

Louisville dr Nashv (Concluded)-
10-year see 7*.. May 15 1930
1st refund 5I4s seriesA2003
let dr ref 5s series B 20031,.. ref 4 4 s series C 2003
N 0 & M lst gold 6s  0
2d gold 6s 

1199330

Paducah & Mem Div 40..1948
St Louis Div 2d gold 36_1980
Mob a, Montg lat g 4 4 s1945
South Ry joint Monon 4s -1952
All Knoxv & Cin Div 45_1955
Loulav On & Lex Div g 448'31

Mahon Coal RR 1st 5s 19343
Manila RR (South Lines) 48-1939

let ext 46 1959
Manitoba S W Colonlza'n 50 1934

man 0 B & N W 1st 346...„1941
Mich0Cegeifintte Dredet & Bay City 56.'31

Mich Air Line 46 1940
Registered 

tat gold 349 1952
20-year debenture 4s 

Registered 

M ilw LS& West imp g 56- - -11198942290

Mid of N .1 1st ext 5s  0A

Mil dr Nor lat ext 4401880)1934
Cons ext 44s (1884).-1934

Mil Spar & NW 1st gu 48._ _1947
Milw & State Line 1st 3 4 s...1941
Minn & St Louis lot cons 53_1934

Temp ctfs of deposit_ _1934
let & refunding gold 45. _ _1949
Ref & ext 50-yr 55 ser A  I962

Certificates of deposit...-
Milts 015,199.938S M con g 4s int gu'38

91st cons 5s eu as to int 11933883
10-year coil trust 6 49.......1931
let & ref (18 settee A  

425-year 534o 1199496
let Chicago Term s f 4s___1941

MIssIssipp Central let 58___ _1949
Mo Kan & Tex lst gold 4s_ _1990
Mo-E- T RR Dr lien baser A.1962
40-year 4s series B 1962
Prior lien 44a ser D  

9Cum adjust 55 ser A Jan 1196778j1
Mo Pao Ist & ref 5s set A _ _ _1965

General 4s 1975 10
lat & ref 533er F 1977

8Mo Pao 3d 76 ext at 4% July 19238m N
1st & ref g 5s ser G  

9 

MobstBallr prior lieu g 58--- -1945

lst m gold 46 
Small 

Mobile & Obit) gen gold 48_ _19199443850
teomett y4 . in el v let g 5s 1947Montgomery n A lmp

Ref  1977
mM0o,ht.tollanr glautc gold 49_1991

Morris & Essex 1st all 3 las_ _201199003377
1st guar gold 59 

Nash Chatt & St L 46 der A-1978
N Fla & S 1st gu g 6s 1937
Nat Ry of Me: pr lien 434 1957

July 1914 coupon on 
Assent cash war rd t No 4 on

Guar 70-year a f 4s 1977
i

Assent cash war rot No 5 on
Nat RR Mex pr 1 44s Oct 1926

Assent cash war rct No 4 on
let consol 45 

19Assent cash war Nit No 4o6n1
Naugatuck RR list g 48 1954
New f  

guar
England 4RRe Cons 59- 1945
 1945

NJ Junc RR guar tot 4s_ __ _ 1986
N 0 & N E 1st ref & imp 446A'52
New Orleans Term let 4s_  1953
N 0 Texas & Mex n-c Inc 5s 1935

let Sc series B 1954
lot 55 series C 
1st 44s series D 11191914349
1st 54 s series A 

N & C Bilge gen guar 449_19
NYBA M Blstcong 52_1935
NY RCee,nitstRe2Redcony deb 62-1935

Consol 45 series A 
Ref & impt 411s series A- -102
Ref & impt 56 series C.... -2013

Registered 

N Y Cent & Hud 11.1v M 349 '97
Registered 1997

Debenture gold 48 
Registered 

1934

30-year debenture 4a 1942
Lake Shore col! gold 346_1998

Registered 1998
Mich Cent coll gold 330_1998

Registered 1998
N0e0Y Ciliceraat L lat g 49- 1937

25-year debenture 4a 
1937
1931

2d 69 series A B C 1931
Refunding 5.4s series A_ _ _1974
Refunding 5110 series B. _1975

N Y Connect 1st gu 4146 A __1953
let guar 5s series 13 1953

N Y & Erie 1st ext gold 4s...1947
3d ext gold 4 413 1933
4th ext gold Ss  

0N Y & Greenw L eu g 55 1199436 
lerm gold 3 46_ _ -.2000N Y e011,1atreed

NY Lack & W 151 & ref gu 581973
First & ref gu 454s coll.__ _1973

NYLE&Wlst7sext 1930
N Y & Jersey 1st Ss 1932
N Y & N E Bost Terra 49___1939
N Y N II & H n-e deb 45_ _ _1947
Non-conv debenture 346_1947
1,10n-conV debenture 3149.1954
Non-conv debenture 4e. _1955
Non-conv debenture 48_1956
Cony debenture 346 19563
Cony debenture 66 1948.7

Registered 
Collateral trust 6  19405
Debenture Di  

91st & ref 4 Si e ear of 1927 11961
Rarlein It ar Pt Mee 1st 481954

61 N
A 0
2 8

J33 J

F A
M 8
M 3
3 1
M N
MN

J
FP N
re /s
1 D

1 1
PA P

441 111

14j NI
AA 00

()
F A
1 I)
9 D
10 0
3 1
M N
%I N
63 8
(1 F

i- -i

1 j1
M 9

li :
M N
3 3
1 0
1 1
1 1

6. 151
P A

P
FA 8
m "

'  1 J

3M lif
F A
Si S
M S

1 li

F A
F A
/ t
3 3

o

4 .4)
Al N
J J
1 1
I A
1 1
3 .1
A 0
A 0

"C)
4 0
MN

 FA N

8 .1 : 0
A 0
A 0

.1 J
J 1
NAIM N

J 3
F A
F A
F A
F A
A 0

  A 0
M N
M N
A 0
1 1
F A
1r A
FA N
121 8

A 0M S.1 
M N

 At N
FA N
RI N
M S
li A
A 0
M IS
115 S
A 0
J 1
Al N

J
J

1 J
A 0

" N2O
FA N

Bid Ask

10218 104
10512 106
104 106
10512 106
10034 --
10014 --
9114 ----
67 70
9714
884 Sale
91% Sale
984 99,4
10018 _
74 75
75 80
____ 9934

88 89

99 101
9312 _ _ _

- -

99% Sale

"9"6-4
9912 100
9414 98
94 97%
92 94

48 4812
19% Sale
20 Sale

88'2 Sale.
94 9634
98 9972
101 Sale
101 10184
91 91%
9314 ____
08 Sale
8412 Sale
10032 Sale
86 Sale
9314 Sale
10312 Sale
9912 100
7611 Sale
9814 Sale
7638 7612
98 Sale

- 
___ 1013*
97 100
89 91
86 88
9333 96
10384 __--
9412 96
8714 90
106 110
101 102
80 Bale

86 Sale
10118 103
1734 _---
1734 __--
124 Sale

10 Sale

2112 _ _ -
10 1058
8318 -

105
86 88%
88 __--
9634 98%
9014 Sale
____ 100
9914 Sale
100 10113
9412 95
10312 Sale
- - 9712
9934 997
10634 Bale ,10633

8934 907s
9912 Sale
10634 Sale

----

81 8114.
7838 8012
0612 Sale

-1153s IA
7814 79

7878 80

9512 9612
_,0.. _9.2.4

102 Sale
1063* 10634
10554 10612
95 965
100 103

--- 999174
98 99
9558 98
80 83
-_-- -
10012 _ _
____

-
100 19034

85 -1612
7512 8314
717  74 I
8414 85 I
831s 8412
7212 7414
117 Sale

_
105 Sale
7378 75
9054 Sale
9018 9012

Lon Mob

10212 103
10514 10514
104 104
9878 98%
10034 10034
10014 Dec'28
9214 924
6614 Dec'28
100 Sept'28
88 884
9134 92
99 Dec'28
9912 Sept'28
74 74
75 Nov'28
99 9934

88 .July'28
9934 Nov'28
10034 Apr'28
9112 Nov'28
921 July'28
87 Nov'28
99% 99%
99 Oct'28
9432 Nov'28
9972 99%
9612 Nov'28
95 Dec'28
921  Dec'28
90 Apr'28
4812 49
4738 4712
1618 1978
20 20

8812- 89
95 Dec'28
9034 Dec'28
10014 101
101 Dec'28
91 Dec'28
954 July'28
98 99
8438 8514
0072 101
8575 86%
934 934
10312 10438
100 10014
7618 77
98 99
9214 Dec'28
98 9858
103 Aug'28
100 Aug'28
8858 Nov'28
8712 Dec'28
938 Dec'28
10334 Nov'28
95 Dec'28
8912 Dec'28
106 Oct'28
102 Nov'28
80 80

86 9044
10118 Dec'28
18 July'28
1834 July'28
1234 1315
8712 Aug'28
15 Dec'28
23281122 July2'328

22 Apr'28
10 10
86 Oct'28
9818 Oct'27
8754 Dec'28
881g Nov'28
974 9714
9014 9033
9912 Dec'28
9918 9914
101 101
94 Dec'28
10312 10384
9634 Oct'28
9932 Nov'28

10712
107 Apr'28
9014 9114
991 10012
1084 107
106 Nov'28

80 81
79 79
9612 9634
95 95
94 Dec'28
7814 79

9714 Nov'28
78 Nov'28
9512 9512
9 42 9228497631 Feb'28

10134 102 I
1057 10634
10514 10612
9734 Dec'28
10018 Nov'28

Nov'286v2
99 Nov'28
96 Dec'28
83 Nov'28
854 Apr'28
80 Jaly'28.----
100 Oct'28
104 Feb'28
100 199141
90 Nov'28
86 Dec'28
75% Dec'28
74 Dec'28
8378 85 I
834 8438
717  Dec'28
11512 117 I
112 112
104 105
737 7612
904 9112
9012 9012

No.

7
10
7
2
2

10

3
21

4

14

_
_
_

_

_ _ _
23

_ _ _

1
_
_

_ _
20
11
63
24

85
-

11

-
19
39
42
4
2
34
13
11
72
56
63
-
--

--
- -
- -
-
-

-
1

16

33

12

18

23
2

3
-

16
-
39
78
89

30
5
67
2

2

4
--- -2

29
41
20

-- --
----

--
- - - -
----
--

- -

- - -
--
----

--
10
16
-

96
1

30
9
69
2

Lon Hick

101% 1054
1044 11012
10078 109
97% 10414
100 10852
100 10214
9214 9611
13614 71
100 1027,
9e72 9412
gots 9212
98 10012
991/4 1031/4
6972 7914
75 824
99 1014

88 88
9912 1021s
10034 10171
9112 972.
924 9212
774 394
9815 100
99 99
924 9934
9814 JDOea
9612 9914
9418 9912
924 974
90 91)
42 61
40 57
1312 2334
11,. 21

87 12-16
931s 10012
0618 101
99% 1034
100 1031.
9012 90
9612 961,
98 100
85 925.
00 1044
84% 024
9012 9954
1014 10918
98% 1087s
761s 8314
98 10214
914 974
9754 9934
108 108
9910 190
9414 9812
82 92%
8414 98
99 19512
9212 9914
88 974
108 11272
102 10434
7114 83

86 961.
161 1044
18 18
1854 184
12 21

"ii4 22

-;ii, WI;

154
86 80
118 10211.
874 93
89 100
95 11'5
884 9512
951/4 102
98 1011/4
100 104
93 10072
102 106
9644 100
9812 102
1054 1091/4
107 107
89% 9712
981/4 10412
10413 11014
106 10614

79 87.2
7752 8554
08t2 9914
95 9912
9154 99
774 861/4
761/4 8272
78 87
77 834
9212 9814
96% 002
9512 100
10012 10312lots Ion
1004 10712
9612 10211
10012 19111
91% v84
994 1001.
99 lms.
184 100
28 874
854 854

991. far.

tOO 1-1111;

73% 68.
101i 810.
71,112
76 884
7011 89
11134 1191.
9812 118
103 1054
7218 824
07 940.
89 9312

S Due Feb. I.
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BONDS
N. Y. BTOCTIC EXCHANGE

Week Ended Dec. 21.

Pries
Friday,
Dec. 21.

Wears
linage or
Lan Sale.

Range
Mace
Jae. 1.

NYO&W ref let g 4a_Juee 1992
Reg $5,000 only June 1992

General 48 1955
N Y Providence & Boston 46 1942

Registered 
NY & Putnam let con gu 4s 1933
N Y Susq & Weet let ref 56_1937
26 gold 434a 1937
General gold 54 1940
Terminal let gold 5a 1943

N Y W-chee de B let ser I 4%6 '46
Nord Ry ext'l e f 640 1950
Norfolk South let & ref A 56_1961
Norfolk di South 1st gold 54_1941

Norfolk & Weet gen gold 661931
Improvement & ext 6s._ _ _1934
New River let gold (le  1932
NA W By let cons g 4s _1996

Registered 1996
Dirt let lien de gen g 48_ _ _1944
10-yr cony% 1929
Pocah C & C joint 4s 1941

North Cent gen & ref .5s A. _ _1974
Gen &ref 4348 set A ate& _1975

North Ohio let guar g 5a .__l945
North Pacific prior lieu 46_ ... 1997

Registered 1997
Gen lien ry & Id gt 31LJan 2047

Registered Jan 2047
Ref & Inapt 434e series A2047
Ref&impt655erieeB.,2947
Ref & 'met be series C. _ _2047
Ref & impt Se series D. _2047

NorPiIcTermColetg6el933
Nor Ry of Calif guar g 5a__1938

North Wisconsin let 63 1930
09de L Cham let gu g 46 1948
Ohio Connecting Ry let 46_ _1943
Ohio River RR lat g 56 1936
General gold 58 1937

Oregon RR & Nay con g 4s. _1946
Ore Short Line let cons g 58_1946
Guar stpd cons 5.6 1946
Guar refunding 4s 1929

Oregon-Wash let & ref 45..._1961
Pacific Coast Co let g 5s_ _ _ -1946
Pao RR of Mo 1st ext g 46. _ _1938

211 extended gold 56 1938
Paducah & Ills let, f 434e_ _ _1955
Paris-Lyons-Med RR ex° 69_1958
Sinking fund external 74_1958

Paris-Orleans BRe f 79 1954
External sinking fund 5)4 1968

Paulista By let & ref, f 74 1942

Pennsylvania RR cons g 48_ _1043
Consol gold 46 1948
Is sterl etpd dollar_May 1 1948
Consolidated ef 4145 1960

1965
1968
1930
1938

General 4%6 series A
General Se aeries B 
10-year secured 7e 
IS-year encored 630

Registered 
40-year secured gold AS- ....1964

ra Co gu 3348 coil tr A reg_1937
Guar 3448 coil trust ear B_1941
Guar 3% s trust etre 0_ _ _ _1942
Guar 334s trust etre 13_ .....1944
Guar 15-25-year gold 0_1931
Guar 41 ger E trust etfe_ .1952
Secured gold 414e 1963

Pa Ohio & Del let & ref 411eA'77
Peoria & Eastern let cone 4e.1940
Income 4s April 1950

Peoria & Pekin Un let 544». _1974
Pere Marquette let ser A 56_1956let 4a eeriest 14 1956

mina Balt de Wash let g 4.e,,1943
General Ce aeries B 1978

Phillippine By let 30-yr a f 461937
Pine Creek registered let 66 1932
CC&EltLgu434e4 1940
Series B 444a guar 1942
Serles C 4 tie guar 1942
Serie, D 4a guar 1945
Scrim E 3 lie guar gold .....1949
Series F 4, guar gold 1953
Series 0 4a gum. 1957
Serles II con guar 4s_ _ _1960
Serios I corm guar 4341).._ _1963 F A
-lodes J cons guar 4 34s  1964 MN
Genera. M 56 series A_ _ . _1970 J 11

Registered _ 
lieu intim guar 56 aerie+ B-1975

Pteriateeed 

Pitts Melt & Y let go 6s._ _ _1932
3d guar ee 1934

PillaShA 1. E lat g Ife 1940
let coast); gold 56 1943

Pitts Va & Char let 41  1943
PItta Y & 4.614 1st 4eser A  1948

tel gen tee eerie, B 1962
1s1 gen Si series C  1974

Providence Seeur deb O.__ _1957
Providence Term let 4e__ _1956
Reading ro Jersey Can 00114, 51

Registered 
Gen & ref 411s stoles A _ _1997

Rich & Mock let g 48 1948
Riohm Term Ry let gu 54 _1952
Rio Grande June let go 6e_ _1939
Rlo Grande Sou let gold 44_1940
Guar 4s (Jan 1922 coupon) •40

itio Grande West 1st gold 48.1939
let eon & coil trust 41) A _1949

ft I Ark & Louis let 434e___ _1934
Rut-Canada let go g kg 1949
Rutland let eon g 4)4. 1941

tit Joe & Grand lel let g 44_1947
et Law & Adlr let g 54  1996
2d gold 6e 1996

St L & Cairo guar g 46  1931
Elt L Ir Mt & S gen con g 58_ _1931
Stamped guar 58 1931
Unified & ref gold 43  1929
Riv de (2 Div 1st g 4a 1933
M Belden Ter go g fie _1930

MS
MS
3D
*0
*0
*0
'3

P A
FA
N

J J
AO
P A
▪ N

MN
P A
*0
*0
* 0
.1 .1
MS
• D
M
M
*0
Q
Q
Q F
Q F

.▪ 1
J
J

J J
• J
AD

J J
J J
MS
J o
*0
• D
J

J
J
'3

3
FA
3
3 .1
P A
MS
MS
MS
M

MN
MN
MN
✓ A
D
D

*0
P A
P A
M
MS
P A
3D
JO
*0
MN
MN
60
A IS
pt

F
1 J
•

te
• A
) J

Et
* 0
A (
M
MN
P A

1:1
MN
P A

*0
*0

.1
14 0
.1
MN
• D
F 14
3D
N

M
*0
*0
.1
MN
3.1

.1 1
J
3 3
AO
M
J

g
.1
£ 0
33
*0
*0
3 J
▪ N
*0

BM Ask
7434 7534

_
6912 -7174
8834 ----

8912 92)2
8512 86%

85
-6934 71
10112
8414 8512
102 Sale
90 Sale
10012 ----

10112 10518
10438 --
103- _ 

- -9112 9134

9134

9218 Sale
10778
9612 19
96 10012
9012 Bale
87%
6714 Sale

99,4 Sale
11278 Sale
10412 10618
10412 107
10934 - -
102

99%
8112 Sale
9238 _
100
100,4 --
92 sale
10514 106%
10634 --
9858 Sale
89% Sale
70 77
94 Sale
100 _
_ 111
55i2 sale
103% Sale

9434 95
10234 103

94 _
93 Sale
934 94%
101 Sale
100 Bale
107% 10812
10258 Sale
11038 Sale

103 gife
_

8834 - _ _
8712
89 _

If%
WI% 9712
89 92
994 Sale
9634 9714
81% 86%
36 43

10272 9);1-e-
90 Sale

Low H101
7434 7534
7612 Apr'28
69 Dec'28
87% Oct'28
8934 Jan'28
8912 8912
9012 Nov'28
8434 Nov'28
7112 Dec'28
10112 Nov'28
84 8412
102 103
8914 9118
1005, Dec'28

10234 Oct'28
10438 Dec'28
10318 Nov'28
9112 9212
9118 Nov'28
9134 9218
184 Nov'28
924 9218
108 Aug'28
10034 Oct'28
96 96
90 91
8812 8834
67 6778
65,4 Dec'28
994 9912
11278 11378
105 105
105 105
10034 Nov'28
107 June'28

99 Sept'28
8112 8312
9538 Nov'28
104 Apr'28
101 Oct'28
92 9214
105,4 10511
106% 10678
9812 98%
88 89%
74 74
94 94%
100 Nov'28
10058 Oct'28
99 100
10314 1034
1024 Oct'28
95 9514
102% 103

94% Nov'28
93 9312
93 9318
9914 10118
9914 100
10718 107s
102% 103
110% 110%
112 Apr'28
10212 103
8 Oct'28
8712 Nov'28
89 Nov'28
8712 8712
97% 9712
89 Dec'28
90 9914
9634 9714
85% 85%
39 Dec'28
105 Nov'28
10278 10312
90 90

94 944 9414
_ 10734 Dec'28

36 Sale 36 37
103 105 104 June'28

_ 1003e 10012 Nov'28
10018 10018 Dec'28

101 992 Oct'28
95 Dec'28

- --__ 9714 Sept'28
_ 97 Aug'28

95 Oct'28
94 100 97% July'28
99% 101100012 Dec'28
995, 10312 99% 995
10734 109 108 108

11388 lan'28
109 Sale 10734 109

11312 Jan'28

651.4

9318
10318
_
73
8318 89
92% 94

98 Sale
_ 8712

9912 102
____ 100%

Sale"
8512 Sale
95% Sale
7918 8314
90 91%

8818 __ _-
100 _
10312 10614

100 Sale

98% Sale
944 94%
100 10012

105 Oct'28
1035, July'28
10038 Nov'28
10014 Aug'28
9018 Sept'28
93% Dec'28
1031e Oct'28

75'l Nov'28
80 Nov'28
9234 Dec'28
9434 June'28
98 98%
7918 May'28
10412 June'28
100 Nov'28
5 May'28
712 Apr'28
9034 9134
84 8.517
94% 9614
82 Nov'28
9134 Nov'28

8818 Dec'28
100 Dec'28
10534 Nov'28
97 97
9878 100
10134 Dec'28
9834 9934
9414 94%
100 100

No,
5

1

14
45
29

29

7

2

1
38
10
34

60

4

20
5
33
93
13
1
7

"iii
34

18
7

4
3
99
89
28
48
40

121

3

1.53
11

22
5

2

25

43
18

24

44
43
1

Low
7234
7811
6714
87%
89%
88
8014
77
68
99
8314
100
8914
9812

High
906,
78
8034
95
8434
gt Ig
132%
8434
8t18
10:14
92
10114
47
103

10114 105%
104% 107
103 toe3e
894 (It
0012 9614
0134 563.
175 1.9(4
914 0158
107% 108
984 101%
95 103
89 977,
% 07

64% 7212
63% 0071
97 106
111 11714
10358 10112
42238 109e
107 1104
105 107

99 102t4
7144 )064

1035, 11,1--
101 Mt%
9114 96
102 110.
10512 11.34
98 100
8618 96127.334 484
9134 955
100 1023.
1004 1(1 21
96 10()8
1014 1084
101 10412
93 9634
10114 1044

94% 99%
93 10u
9214 99
9914 107
9778 104%
104% 116
10212 10571
10878 MA
112 112
10144 1057,
87% 93
874) 02
89 904
87% 903,
9634 100
89 9514
99 9912
9514 102
835e 02
87% 5018
1024 4084
10012 1044
We 9612

94 100
10414 114
35 4218
104 106
99% 102
99 10211
9912 1024
85 99
97 974
97 97
95 9718
97 974
100 10514
98 105
10414 11412
1134 118%
10436 1154
11314 11312

195 106
tu341 107
100% 105
100,4 1004
901e 901e
9334 974
10318 i0812

71-
80 9114
91% 97
9414 9514
98 10414
79% 8214
10414 10412
100 1014
44 5
5 7i,

90 9512
834 9018
91 994
79h 8412
90 ma

146 92
100 1004
105 108
96 987,
91114 102,4

1-61-4
94 9714
woo 101%

SON OS.
N. Y. STOCK EXCHANGE,

Week Ended Dec. 21.

iv

V

Prise
Friday,
Dee. 21.

Wsers
loses or
Lan Ms.

St L-San Fran pr lien 4s A___1950
Con M 11.32 series A 1978
Prior lien %series B 1950

St Louis & San Fr By gen 68_1931
General gold 58 1931

St L Peer & N W 1st gu fe__ _1948
St Louis Sou 1st gu g 4s 1931
St L S W let g 4e bond ctfe -1989
2d g 46 Inc bond ctfa_Nov 1989
Coneol gold-4s 1932
let terminal & unifying 56 1952

St Paul & K C Sh L let 4344_1941
St Paul & Duluth let 513 1931

1st consol gold ki 1968
St Paul Ear Trunk let 4 tie _ 1947

St Paul Minn le Man con 4eJ9333 J
lot consul g 68 1933

Registered J
68 reduced to gold 4 tis ___1933 3 J

Registered J
Mont wet let gold 4s 19373 D
Pacific ext guar 43 (sterling) '40 J J

St Paul Utt Dep lit & ref 56_1972 J J
S A & Ar Pass let gu g 48_ _ _1943 3 J
Santa Fe Pres et) Pben let 58  1942 M S
Say Fla & West let g (is 

19let gold 5a 193344 A A 0
SclotoV&N E lat gu g 4s.. _1989 M
Seaboard Air Line let 4s ___1950 A 0
• Gold %stamped 
Afjustment Sa  

1950 A 0
Oct 1949 4 A

Refunding 4e 1959 A 0
let & cons Os series A ... _1945 141 S

Registered  M
AtiA Birm 30-yr hag 48.41933 M S

Sesaeborittesrd8411 Fla let gu 68 A _1935 F A

Seaboard & Roan let 5e 
extd11993351 3F A3

So Car & Ga let ext 5444___.1929 M N
SdeNAlaconsguif 58 

9Gen eons guar 50-yr 56_ _ _ _1196336 P AA O 

So Rae coil 48 (Cent Pac coll)k 49 3 D
Registered  3 D

20-year cony 46 June 1929 M
let 434)3 (Oregon Linea) A.1977 M S
20-year cony 5a 1934 3 D

1 13Gold 4 lie  968 M 
Bein Fran Term I 101 41 .....1950 A 0

Registered  A 0
So Pae of Cal let con gu g 5)1_1937 MN
So Pao Coast let gu g 48. -.1937 3 J
So Pac RR let ref 49 1965J

Registered  Registered J 3
Southern By let eons g 5s. _ _1994 3 J

Registered  3 J
Devel & gen Is series A _ _1956 A 0

Registered  A 0
Develop & gen fla 1956 A 0
Develop & gen 6 %it  1956 A 0
Mew Div 1st g 5s  1996 J
St Louis Div 1st g 46  1951 J J
Eaat Tenn reorg lien g 58..1938 58 5
Mob & Ohio coil It 46 1938 M

Spokane Internal let g 5e_. _1965 .1 1
Staten Island Ry ist 4 tia _1943 J D
Sunbury & Lewiston let 46. .1936.1
Superior Short Line 1st 544._41930 NI S
Term Assn of St L let g 4 qs_1939 A 0

tat eons gold 54 1944 F
Genrefunds f g 48 1953 9 J

Texarkana & Ft S let 5 %a A 1950 F A
Tex & N cow gold 64 1943 3 J
'Newt & Pao let gold 55 ____2000 3 D

2d ine5s(Mar .28e pon) Dee 2000 Mar
Gen & ref 58 series B 1977 A 0
La Div B L 1st g  1931 .1

Tex Rae-Nlo PAC Ter 548- --I964 M
Tol & Ohio Cenvist go 5a  1935 3 J

Western Div Iota 58 1935 A 0
General geld 5s 1935 J D

Toledo Peoria & West 1st 0_1917
Tol St L & W 50-yr g 46 90 A 0
Toi W V & 0 gu 4%6 A 

119351 j3

Iss guar 4,46 series B 1933 1 J
let guar 48 series C 1942 NI $

Tor (lam & Ruff let ti 1s. _ _1916 1 D

Ulster & Del let cons g 5s. - -1928
Certificates of deposit ______

1st rebinding g 48 1952 A 0
Union Pacific let RR & Idgt 41 '47 2

ItegLstered  .1
let lien & ref 4e June 2008 • E1
Gold 444.1 

9tat lieu & ref Se June 2100687 1 j, ei 
40-year g 48 

U N J RR de Can gen.% 
1968 3 0
i944 .e

Utah & Nor let ext 4). 19333
V eaulalla ons g 46 series A _1955 V A
COM t 4s merles 11_ ____1957 M

yore, Cruz & P aesent 4 %a _1934
virginia Mfd 5s aere,i 1.•  193158
General.% 1936 M N

va & Southw'n let gu 5e_. - -2003 J J
lot cons 50-year Se 1958 A 0

Virginian Ry let 56 series 4 1962 MN
Wabash RR let gold 56 1939111 N
2d gold 56 1939 11 A
Ref & gen f 531e ser A 1975 M B
Debenture B tie regietered  14:193
17t lien 50-yr g term 4a 1954 J J
Det de Chi ext 1st g 5s. __194I J
Des Moines Div let g 40 1939 .1 J
Omaha Div 1st g 3 tie 1941 A 0
Tol & (Thic Div g 44 _ . _1941 M 13

Wabash Ry ref & gen 58 B 1076 A 0
.ltef&gen4'-4eSerC 1978 F A

Warren let ref gu g 3 %N 2000
Wash Cent let gold 4a 19414
Wash Term let ge 3 sis 1946
1,140-year guar 46 1945

W Min W & N W let 1/1166 -1930
West Maryland let g 4s 1952

let & ref 5 tie aerie) A __ _ _1977
West 24 Y 8 Pa IA g ss 1937
Oen gold 4s 1943

Western Pac let eer A 54 . . _194n
Registered 

wed Shore ler 45 gear 23111
Registered 2361

P A
Q M
'A

P A
P A
AD
• 1
J
10
MS
MS
J J
'3

INA Ask
8712 Sale
8938 Sale
10014 Sale
101% 101%
9914 Sale
10278

-9/14
884 887a
81 8214
9558 9534
99% Bale
9334 Bale

961
4- 

_
105 10814
103 10512
99
97% i912
95 9614
90 9212
105 10534
9012 91
10034 102
10412 _
9934 - --
9212 94
74 80
72% 76
3814 Sale
61 Sale
7334 Sale

8734 Sale
66 Sale
66 Sale
98
9978 1- 

_ 
00

10112 - - -
108 fog
92 Sale
8714 _
99 Sale
99 10014
97 9912
9634 Sale
8912 Sale

iaii. 1-613e
98

91% Sale

1091: Sale
106% - --
8818 Sale

11412 115%
122% Sale
10614 - - --

8978- -
-

100 103
92 94

8212 8318

_ _ 100
100

8814 gil-e
10318 10412

10834 111
9934 101%
99% 100

jail, iilre"
100_
10112 f6i
9712 98
____ 16
9314 931

87'i 89

57 64
57 651
31 41
9412 Sale
92 951
9014 Sale
9712 Sale
108 110
88% Sale
93 95
95% -

_ 941
lir,' 19%
9934
loo 10112
9912
93% 95
104% Sale
10112 Sale
100 1001

104
1611.2
85 -1i7

02

84 841
90 95
9812 Sale
91 9136

_ 804
84 913
8518 87
91

81 Sale
9814 99
101% 102
9112 92
98 Sale

87% Sale

Low Mob
8712 88%
8918 8934
10018 100%
1013, Dec'28
9914 100
10234 Nov'28
97% Apr'28
8814 89
83 Nov'28
95% 96
9938 100
9354 2378
100 Oct'28
9312 Sept'28
9718 June'28

9614 Nov'28
105 105
1065, Mar'28
99 99
9912 Dec'28
94 Dec'28
92 Nov'28
10518 Dec'28
9012 9012
100 Oct'28
104 Oct'28
10712 May'28
9212 Dec'28
80 Nov'28
7212 75% 6
38 • 3978 122
61 6134 12
734 75% 143
85 Dec'28 - - --
8734 90 23
65 702 232
64% 701e 39
98 Dec'28
99%
1074
10713

11
114
164
38

3

7

21
25
8

2

9978 2
Dec'28 -
Dec'28

90% 92
8714 8714
9834 9914
994 99%
100 100
9612 97
89% 8912
90 Nov'28
10634 June'28
9512 Oct'28
9156 9236
9212 Nov'28
10912 110
10912 Nov'28
8734 884
8714 Sept'28
11412 11412
12212 12212
106 Dec'28
90% Dec'28
10518 Oct'28
93 Dec'28

8314 8338
85 Nov'28
95 Apr'28
99% Apr'28
9956 Dec'28
101% Dec'28
884 88%
10312 10414
101 Nov'28
109 109%
100 Oct'28
10178 103
10018 1001e
105 10614
100 Dec'28
10112 Dec'28
98 98
15 Nov'28
93 Dec'28
98 Nov'28
9734 Oct'28
9411 Nov'28
8938 Nov'28

63% 63%
65 Nov'28
41 Dec'28
944 94%
9234 Dec'28
8878 91
97 9734
108 1083e
8812 89%
93 93
96 Nov'28
954 Aug'28
9412 Oct'28
1812 Dec'28

10014 June'28
101 Dec'28
984 Oct'28
94% 9434
103% 10434
10118 102
100 100
1023e 103%
8878 May'28
8518 Nov'28
10534 July'28
9134 Nov'28
84 Dec'28
91 Dec'28
98% 9912
91 9112

83 Mar'28
9054 Mar'28
86 Oct'28
85 Nov'28
98% Dec'28
80% 8134
981e 9912
10112 Dec'28
9118 9112
9734 98%
9718 Aug'28
87% 8734
8658 86%

S Due May. e Doie 111.0. k Illlo August.

11
1

306
2
5
51
1

65

75

79

2
23

5

12
6

13

23
11
11

10

37

37

29
83
5
85
1

2
31
11
1
3

16
7

48
15

9
27

_
15
20

Range
Since
108. 1,

Low N101
S512 98
8712 97h
98% 10411
100 106
9914 1034
101 111
97% 9718
79 9214
82 874
9418 99
96% 10314
tille 98
99 100
904 9614
974 974

9618 ist
10312 1114
1064 106114
94 10114
98 Ws
934 984
881e 04%
10412 1093,
87% 940
100 104
10014 109
107h 10712
921s 98
7412 8512
72 83711
3734 9212
63 Ms
78 NM
7R14 85
8638 96
65 94*.
6478 9455
9n 1004
99 Int%
Inn lore
1071e 116

974 95
874 118
984 100
96% 104
100 10514
95h 1001s
8812 IS
8913 91)
105 106
951g 974
91 9812
9212 96
108 11714
106 1151.
8514 93
8712 874
113% 121
117h 127
104 11814
8712 94
10414 1051s
9112 9514

81 90

-1/0-
9912 9912
9814 102h
10112 107
87 91
101% 10712
100 10812
10712 118

16618 1044
9912 10178
105 1094
100 1081.
9/11 103
98 10112

8914 951.
98 10114
0714 l071
94% 101
81.1% 9434

56 75
55 65
32 46
934 99
91h 971s
881s 9811
9514 10114
108 11514
8512 90
93 9912
96 9611
9514 95
94% 9911
1714 1184
1004 1014
100 1084
984 10714
90 1051.
1031a IX 91a
101 11613
9814 10613
102 1074

85" 89
um% 1084
91% 9312
8338 se%
89 9511
974 108
98% 94h

83 OF
901s N1/4
83h 9.
85 De

9812 101
7812 871/4
9612 Ions
100 101
883,94',
97 /01
9718 974
8415 9811
8811 93
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BONDS

II Y. STOCK EXCHANGE
Week Ended Dec. 21.

h 3—
a.

Price
Friday,
Dec. 21.

Week's
Range or
Last Sale. 4R.3

Fangs
Since
Jas. 1.

.44-4
Bid Ask Low RigS N'e, Low High

Wheeling & Lake Erie—
Eit'n & impt gold 55 1930 FA -_-_ 99,4 100 Sept'28 100 10018
Refunding 41.5s series A 1966 M S 88 901/4 9038 903s 90 9812
Refunding 58 series B 1966 MS 97,8 102 9712 Nov'28 9712 102
RR 1st cense] 4s 1949

Wilk & East 1st gu g 513 1942
MS
in

88 901/4
6514 6814

8914 Dec'28
6812 681/4 4

8812 94
1374 79,2

WUI&SFlgtgoldsa 1938 JD 100,8 103 10058 Dec'28 10058 10478
Winston-Salem S B lit 4s_ _ _1960 J 92 June'28 92 93
Ms Cent 50-yr 1st gen 4s.. _ _1949 J 8114 82 8212 18 811/4 921/4
Sup & Dul dtv & term let 45 '38 MN 89 9012 9112 91,4 3 98 93,2

Woe& Con East 1st 45a.,,1943 J 9238 Dec'28 92 921/4

INDUSTRIALS

Abraham & Straus deb 510_1943
With warrants A 0 10814 Sale 10712 10834 19 10712 109

Adams Exprees coll tr g 4s___1948 755 8 88 89 88 88 1 147 vt,
Adriatic Elec Co extl 7s_ __ _1952 A 0 94 94 94 94
Ajax Rubber let 15-yr s f 80_1936 J 1.65T8 gale 10318 10334 8 100 10934
Alaaka Gold M deb 65 A _ _ _ _1925 1111 8 3,2 14 8 Dec'28 318 14
Cony deb 6s series B 1926 51 312 8 812 Nov'28 318 10

Albany Pert or Wrap Pap 65_1948 A 0 98 981/4 98 98 1 98 9914
Allis-Chalmers Mfg deb 58.. _1937 M N 100,8 Sale 00 10012 39 48 10234
Alpine-Montan Steel let 7s_ _1955 M 9212 9312 9212 . 93 3 92 9678
Am Agile Chem let ref s f 7 As 41 F A 10418 Sale 04 105 23 104 10612
Amer Beet Bug cony deb 85_1935 F A 8818 891/4 88 88 2 79 93
American Chain deb s f 69_ _ _1933 A 0 98 Sale 9712 98 28 9618 104,4
Am Cot 011 debenture 5a_  1931 MN 99 100 99 Dec'28 9612 1021/4
Am Cynamld deb 5s 1942 A 0 9412 9514 95 9512 13 92 97
Amer Ice s f deb 5s ______ _ _1953 J D 91 931/4 93,4 15 931/4 9512
Am Mach & Fdy f 68 1939 A 0 15584 10534 031/4 1031/4 4 103,4 106
American Natural Gas Corp--
Deb 65s (with purch warr) '42 A 0 97 Sale 97 97 62 97 100

Am Sm AcR lat 30-yr be Der A '47 A 0 10034 Sale 10018 101 66 100 1021/4
Amer Sugar Ref 15-Yr 118_ _ _ _1937 J J 10378 Sale 10334 10418 102 1021/4 106
LmTelep&Telegcolltr4a_.,1929J 1 991/4 Sale 9918 991/4 351 9812 100
Convertible 48 1938 51 8 971

4- 
9712 9712 1 921/4 10012

20-year cony 4 }is 1933M S 9934 10012 9712 101 2 9712 10212
30-year coll te 513 1946J 0 10458 Sale 104 10418 82 10314 108

Registered _ 10258 Dec'28 1021/4 104,2
85-yr f deb bs 1980 J 164-58 Sale 10512 107 178 10318 109
20-year e f 15423 1943 M N 10634 Sale 10458 10714 107 10458 110

AM TYPe Found deb (3s 1940A 0 10434 Sale 10434 1041/4 25 10178 106
Am Wat Wka & El colts 58-1934 A 0 97 Sale 97 9814 18 97 10/12
Deb g °seer A 1975 51 N 10312 104 104 10434 22 102 10f 38

am Writ Pap lst g as 1947J J 8512 86 8512 87 15 83 9814
Anaconda Cop Min jet 13s_ _ -1953 F A 105 Sale 105 10512 133 103 10612

Registered _ 10414 Oct'28 1044 10512
15-year cony deb 7e 1038 VA 182 Sale 166 182 397 1104 187

Registered 
--

137 Sept'28
-252

137 137
Andes Cop Min cony deb 78 _1943 i 2/ 218 Sale 198 218 120 241
Anglo-Chilean at deb 7s_ _ _194E.14 N 9414 Sale 94 95 46 92 10514
Mania (Comp Malt) 7423_1939 J J 83 Sale 83 85 24 804 961/4
Ark & Mem Bridge & Ter 58_1984 51 8 101 10312 101 Dec'28 - 101 104
Armour & Co 1st 4423 1939
Armour* Co of Del 542e

J I-3 9238 Sale
9014 Sale

9214 921/4
9014 9078

85
89

9034 9414
87,2 04

Amociated Oil 6% gold notes 1935 l'Y1 10212 Sale 1021/4 10278 8 101 10312
Atlanta Gas L 1st Es 1047 D 10312 1031/4 Dec'28 1034 107
Atlantic Fruit 75 Ms cletl- -.1934 J D 1258 19 15 Nov'28 „.. 1218 16
Stamped ctts of depoeit J 1258  15 July'28 - 15 15

AU Gulf & W I SS 14 col tr 58_1959 J J 7714 Sale 76 7734 24 72% 8212
Atlantic Refg deb 58 1937.1 J 10013 _ 10012 101 8 971/4 103,4
Baldw Loco Works ltd 5s_ _ _1940 M N 10612 1061/4 10612 6 10612 10812
Baragua (Comp As) 734s-1937J J 9812 1-0212 99 9912 10 99 1081/4
Barnsdall Corp 13s with warr_1940
Deb fis (without warrant) -1940

Batavian Pete gen dab 4425_1942

D
J

J

131 Sale
9958 Sale
931/4 Sale

22,4
991/4 

13212

9234 
1903014

390
29468

91112 15614
8978 100
907, 0434

Belding-Hemingway (is 1938 •! J 901/4 9034 9018 9012 5 90 991/4
Bell Telep of Pa 53 series B_ _1948

lat & ref 58 seriee C 
j 
.

!it g

105 Sale
10712 Sale

0458
0712 

105
107,8

17
7

104 1091/4
106 118

Berlin City Elea Co deb 642s 93 Sale 93 94 9 93 98
Berlin Elec El & Uncig 8428 _1956 A 0 92 Sale 92 9212 21 9138 97,8
Beth Steel 1st & ref 58 guar A '42 755 N 10234 104 10154 10258 3 991/4 10,.58
30-yr p m &imp s f 5s_ _ _1936 J 100 10112 99 

1
27
120

99 108
Cons 30-year 68 series A 1948
Com30-year 542s sor B1953

F A
F A

10458 Sale
10114 Sale

0412
0118 

101
102 50

10212 10572
991/4 105

Bing & Bing deb 642s 1950 M 9812 Sale 9812 98 15 9614 99
Botany Cons Mills 6125 1934 A 0 7418 Sale 7312 74%4 27 59 8318
Bowman-Bill Hotels 72 193413 S 99 101 9912 101 28 97 10512
B'way & 7th Av 1st con Es_ .19431 0 721/4 74 73 Dec'28 68 81
Brooklyn City RR 1st be_ _1941 J 8814 Sale 8712 8814 11 8712 9512
Bklyn Edison Inc gen be A 1949 J J 10414 10414 lO41e 10414 2 101 106;

Registered J J
mneaer:22g

10533 WV
General es series B 10018 101 9°951'82 9912 10434

Bklyn-Man Et T eases 1N2 9813 Sale 9712 9878 194 9614 10034
Bklyn Qu Co& Sub con gtd 58 '41 M N 6178 67 6214 6214 3 6214 72

let 543 stamped 1941 J 72 80 721/4 Dec'28 - 64 90
Brooklyn R Tr 1st cony g 4s_2002.1 J 8814 Nov'28 _
3-yr 7% secured notes_ _ _ _1921 3 3 105

-9314
3614 Nov'28 _

-5114Bklyn Ign El 1st 4-58 

F A 

9212 9258 9258 2 1-(16-
Stamped guar 4-5s 

Bklyn Un Gas 1st cons g 55,, _199945115 II NA
92 Sale
10614 Sale

92
0614 1097213 123

891/4 9914
104 111

1st lien & ref &series A__ _1947 MN 1171/4 119 1712 11778 7 116 1191/4
Cony deb 5425 1936 3 335 375 55 370 24 250 39634

Buff & Susq Iron 1st s f bs__ _1932 J D 95 9612 Nov'28 -- 9314 102
Bush Terminal 1514s  9 52
Con5o153 

11955

Bush Term Bldgs ba gu tax-ex '60

A 013

A 0

8618 Sale
99 991/4
1031/4 Sale

8812
991/4
0212 10314

4

15

86 9412
9514 103
9914 105

By-Prod Coke 1st 542s A 1945 MN 94,4 102 0138 10112 2 100 10311
Cal &E Corp nil!! & ref 53_1937 MN 10114 1031/4 0312 10312 2 10318 105
Cal Petroleum cony deb 516E3939 F A 101 Sale 0034 10134 5 9534 105
Cony deb f 5428 1938 MN 10112 Sale 0112 10314 21 9912 1041/4

Camaguey Sug let s f g 78_1942 A 0 97 Sale 97 97 4 97 10114
Canada El 14 let & gen 65— _1941 A 0 10034 10114 0112 10118 21 10012 10314
Cent Dist Tel 1st 30-yr 5/3_ - _1943 J 104 105 04 104 1 10312 10512
Cent Foundry ist f 88 May 1931 F A 9612 991/4 961/4 Dec'28-- 9612 9912
Central Steel let g s f 83 1941 M 124 Sale 24 1241/4 7 120 128
Certain-teed Prod 542s A_ _ _1948 M 8412 Sale 84 86 68 54 97
Cespedes Sugar Co 1st f 730 '39 M --__ 9678 971/4 Nov'28 _ 977s 105
Chic City & Conn Rys1513Jan 1927 A 0 63 641/4 6312 Dec'28 6112 69
ChOL&Cokelstgugse..1937J J 10134 10312 01,4 102 5 100 104%
Chicago Rya 1st Eat 1927 F A 81 Sale 81 82 24 7834 88
Chile Copper Co deb be 1947 1 .1 95 Sale 9414 9534 98 9314 9734
Cia G&E 1st M 48 A 1968 A 0 88,4 Sale 8858 89 35 8812 9012
Clearfield Bit Coal let 4e 1940 J J78 90 Dec'28 _ _ _ _ 8714 90
Colon Oil cony deb 6s 1938 F A i sale 11 112 59 9912 122
Colo F &I Co gen 5 f be 1943.1 J 9712 98 98 100 14 98 10214
Col Indus 1st & coil 5s au- _,J934 F A 9413 Sale 9418 941/4 13 94 9814
Columbia G & E deb 55 1952 M N 9914 Sale 9918 9958 108 9814 102
Columbus Gas 1st gold 58.. _ _1932 3 95 98 99 Dec'28 - 9412 10014
Columbus By P & List 41.5s 1957 .1 9214 927s 9212 9212 1 9112 100
Commercial Cable let g 48-2397Q 1 87 _ _ 87 Oct'28 7734 8834
Commercial Credit at 68... _1934 54 N 9934 sale 9934 10018 6 9312 1011s
Col tr s f 534% notes 1935 3 J 9318 Sale 9312 9312 8 92 97

Oamm'i Invest Tr deb Os _ _ _1948 M B 96 9612 95 96 14 95 9912
Computing-Tab-Bee s f 6s_ _1941 J 1 10478 105 041/4 10518 2 104 10612
Conn Ry &L Ist&refg4 Ms_ _1951 .1 .1 97,2 99,4 9712 9712 4 9712 103
Stamped guar 4 As 19513 .1 9712 98 9712 9712 5 961/4 102

Consolidated Hydro-Elec Works
of Upper Wuertemberg 75.19563 J 95 Sale 95 9534 10 95 10012

Cons Coal of Md 1st & ref 541_1950 75 Sale 75 76 32 75 8334
Consol Gas (N Y) deb 510_ _1945 F A 10514 Sale 10514 106 73 misi 107
Consumers Gas of Chic gu 54 1936 102 10334 10214 10214 1 100 1031/4
Consumers Powerlst 5s..- - -1952 MN 10234 10314 10234 10234 17 lel 106
Container Corp 1st tis 1946 J D 981/4 Sale 9814 9834 9 98 10414

15-yr deb 5s with wan',. _ _19433 D 9014 91 9014 91 14 89,4 9812
Cent Pap & Bag Mills 614e- 1944 F A 97 9814 97 Dec'28 79 9738

N.Y. STOCK EXCHANGE
BONDS

Week Ended Dec. 21.

"rec.
Fridat..
Dec. 21.

Week's
Range or
841.1 sale

Copenhagen Telep ext 6s_1950 A 0
-..orn Prod Refg let 25-yr s 1 58'34 M N
Crown Cork & Seals f 6s. _ __1947 J
Crown-Willamette Pap 6s.._ _1951 J J
Cuba Cane Sugar cony 718 _ _1930 J -1
Cony deben stamped 8% _1930 J J

Cuban Am Sugar 1st colt 85.1931 121 3
Cuban Dora Sug let 734s..,,1944 M N
Cumb T & T 1st & gen 5s_ _1937 J J
Cuyamel Fruit 1st s f (ls A ___1940 A 0
Denver Cons Tramw 1st 55.. _1933 A 0
Den Gas & EL hit & ref s fg 55'51E1 N
Stamped as to Pa tax 

9Dery Corp (D G) 1st s f 73_ _1194531 
MN
vi S

Detroit Edison let coll tr 58_1933 J
let & ref 55 serles A_July 1940 M
Gen & ref 55 series 

A9 
A 0

lst & ref 63 series B_ _July 1194409 
m 0

Gen & ref 53 ser 13 1955 3 D
Series C  

9 
F A

Det United let cons g 414s_ _1193622 
3 3

Dodge Bros deb 68 
Dold (Jacob) Pack let 68___ _19 MN99442 hIN
Dominion Iron & Steel 55_ _ _1939 M
Donner Steel 1st ref 7s 

19Duke-Price Pow let 69 ser A'6462 MN
Duquesne Light 1st 430 A _ _1967 A 0
Eaet Cuba Sug 15-yr s f g 7;0 '37 M 5
EdltllllBknlstcong4s.1939J J
Ed Elee 1111st cons g 5s 

1Elec Pow Corp (Germany)6341/495.1 590 M 
Elk Horn Coal 1st de ref 6428.1931 J D
Deb 7% notes (with warr'ts '31.1 11

MI tilt Gas Light 1st con 5s _ _1932 M S
Federal Light & Tr 1st 5s _1942 DI S

1st lien sf5s stamped,,,_ _1942 51 8
1st lien &stamped 

(with warr) 

1942 M S
30-year deb 6s ser  
Federated Metals 517s 

Ft

Without stock purch warrainiti
Fiat deb 7 

s.
13 

5s_ _ _16199341Ft Smith Lt & Tr 1st g
Fisk Rubber lst s f 8s 

Frameric Ind & Deb 20-yr 7%8'42 J J
Francisco Sugar Ist 5 f 7 As 1942 MN
French Nat Mall SS Linea 7s 1949.1 D
Gas& El of Berg Co cons g 551949 J D
Gen Asphalt cony 65 1939 A 0
Gen Cable lets f 518s A__ _ _1947 J
Gen Electric deb g 31811 
G 43Gen Elec (Germany) 7Jan 1..1?-4.
S f deb 6423 with warr__ _1940 J 0
Without waretsattach'dig'4408 Jm ND

20-year 8 f deb 6s  
Gen Mot Accept deb 6s 1937 F A
Genl Petrol 1st 55 
Gen Refr lat 60 set A 1g2 ;
Good Hope Steel & I sec 7s .1945 A 0
Goodrich (B F) Co 1st 634s._1947 J
Goodyear Tire& Rub let 54; -1957 M N
Gotham Silk Hosiery deb 68 .1936.1
Gould Coupler 1st sf6s 1940 F 4GtiCatogsgEen PEl s of 6w5iers(Japan)76 _11991404 32 8.;

Great Falls Power 1st s f be _ _1940 M N
Gulf States Steel deb 51i a_ _ _1942 J D
Hackensack Water 1st 4.9 _ _1952 J J
Hartford St By 1st 48 1930 r
Havana Elec consol g 5s _ _1952
Deb 54.4s series of 1926_ _ _1951 M

Hoe (R) & Co 1st 611s see A..1934 A 0
floiland-Amer Line 6s (flat) _1947 MN
Hudson Coal 1st s f 55 ser A.1199462 z41 U
H 

N
udson Co Gas 1st g 50  

0

Hupmebbl,e001011341; Refining 51.0_1932 3 J

Illinois Bell Telephone 5s_ _ _119a Pj

Indiana Limestone let s f (18_1119(1)4944g81 MF2 g NA

Illinois Steel deb 4% s 
Ilseder Steel Corp s f 75 
Mtge 6s 

Indiana Steel 1st 5s 
1936 M NInd Nat Gas & 01155 

9Ingersoll-Rand let 55 Dee 31 1193552 M NI J
Inland Steel 1st 434s 1978 A 1:13
inspiration Con Copper 640 1931 al
lnterboro Rap 'Fran let 55_ _1966 3 J
Stamped  J .1

Registered 
10-year 8s 
10-year cony 7% notes_ _ _11993322 4 0838

Int Agri° Corp 1st 20-yr 55 —193210 N
Stamped extended to 1942   M N

rot Cement cony deb 5s 1948 M N
Internat Match deb 5s 1947 M N
Inter Mercan Marine 5163_ _1941 A 0
International Paper &leer A _1947

e s ()seer A 1955
Int Wei) & Teleg deb g 434s 1952
Kansas City Pow & Lt Ss__ _1952

1st gold 41613 series B 1957
Kansas Gas & Electric (is_ _,1952
Kayser (Julius) & Co deb 534s '47
Keith (B F) Corp lat 6s 1946
Kelly-Spring( Tire 8% notes_1931
Keystone Telep Co 1st 5s._ _1935
Kings County El & P g 38- —1937
Purchase money Os 1997

Kings County Kiev 1508 4s _ _1949
Stamped guar 4s 

94Kings County Lighting 5s _ _119549
First & ref 6 SO 

19Kinney (OR) & Co 712 %IN:11111'3564
Kresge Found'n coil tr 6s_ _1936
Lackawanna Steel 1st 5s A _ _1950

Lac Gas Lot St L ref &ext 514_1934
Coll & ref 534s series C___1953

Lehigh C & Nay sf 418s A__1954
Lehigh Valley Coal let g bs__1933

Registered 
let 40-yr gu int red to 4%A933
lst&ref et 5s 1934
let &ref sf 55 1944
let & ref s f 5s 1954
lat&refsf 5s 1964
1st & ref s f 59 1974

Lex Ave & P F lat gu g _1993
Liggett & Myers Tobacco 79_1944
55 1951

Liquid Carbonic Corp 621_ __ _1941
Loew's Inc deb Os with ware _1941

Without stock our warrants _
Lombard Elec let 7s 1952
Lorillard (P) Co 75 1944

Registered 
5s 1951
Deb 5Sis 1937

'3
111
'I
M
J J
MS
M
MB
MN
J
A 0
AO
P A
P A

.1
Ii
J o
3D
MS

A0
FA
'I
'.3
.13
J
FA
FA
FA
FA
FA
MS
A0
P A
FA
AO
A0

A- 0
A0
FL

130 _
78,4 -81
sols Sale
10518 10634
11614 11714
105 10612
10314 Sale
10012 Sale

1 2cc ,P

DM 4 a Tee, Reel, ‘12.
100 10012 100 Dec'28 - -
10318  10318 Dec'28
0718 98 9712 98 3
17051133 s8 Sale 8e 170112 8 1027 6 2112

10

19748_14 4226110072381/4 Sale8a  1073731-24
40

11012 114 1012 Dec'28 - - -

D21209,282182
09071,34 1S0a0le

1,09,27,122

76 Dec'28 - - -

10118 Sale
1011/4  1100E22 11002134 241

Sale 70 7012 4
10214 10214 1
1021/4 1031/4 810278 10314

107291143 Sale 

10712 Sale 107 10714 11
0314 1031/4 31031/4 Sale

10334 Sale 3
4 910434 10812 09531/4 Dec'28 

34

28
97 9712 97 97 15
102 Sale
86,4 88 81334 84 19623413 3351
90 99 9987 Nov',

10 

28 
14

948738 S4 
Sale

34 9

0414 105 70
9939313 84 Saallee 9912 100 46

9312 95 46
95 96 9612 Dec'28 - - --

9212 94 9212 9258, 4
90 92 90 Dec'28 - - -
78 80 80 Dec'28 - - -
97 100 100 Dec'28 - - -
95 9678 97 97,41 2

310358 1093754 Dec9'72584 2103 - - _ _
9934 1001/4 100 100
105 Sale 10014 105 40
19562 8Saallee 1946211 195624 4481

112 Sale 1111/4 112 14
1021/4 ____ 1041/4 Dec'28
10414 Sale 104 10412 22
104 108 10418 105 I 8
10134 Sale 10112 102 15
1021/4 ____ 105 Dec'28 - _ _
1071/4 110 107 Dec'28
99 991/4 99 9912 27
9458 Sale 9458 941/4 8
10012 101 101 10112 7
120 Sale 120 120 2
981/4 Sale 9878 991/4 3
9234 Sale 9212 9334 45
10238 Sale 10238 103 138
101 Sale 101 10114 51
105 10712106
9712 Sale 9712 

1,0771122 131

106 Sale 106 10634 35
93 Sale 921/4 93 159
9934 10014 100 100 6
7112 Sale 7112 7712 26
9712 Sale 9712 9812 19
9312 Sale 93 9334 47
10434 10534 101 12142 g
101 Sale 98 

89 89 Dec'28 - —
- 961/4 Sale 9618 Nov'28 -
83 85 84 Dec'28
65 69 66 68 16
8712 8834 871/4 8834 6,
10178 Sale 10138 10178 10
8654 Sale 86 8712 58
10334 10538 104 Dec'28
10112 Sale 1011/4 10134 32
100 Sale 100 10058 154
104 Sale 10318 104 79
9812 Sale 971/4 9914 30
103 Sale 103 103 7
92 Sale 92 921/4 32
911/4 Sale 9112 92 16
9912 Sale 9912 991/4 5
10434 105 0318 10434 22

02 Sept'28 _ _ _ _
9214 Sale 911/4 9212 97
10134 Sale 1011/4 102 31
7812 Sale 7712 7812 92
78 Sale 7714 788s 136

77 Nov'28_....
79 Sale 77 79 65
9914 Sale 99 100 82
9212 9312 9212 Dec'28
81 8314 82 Dec'28 _
10512 Sale 103 10512 603
9734 Sale 9714 9734 109
101 Sale 101 10112 26
9458 96 9334 95 17
9612 Sale 9614 97 40
9412 Sale 9412 9514 144
104 Sale 10312 104 13
10014 10012 10114 Nov'28
10514 10534 10534 106 30
130 Sale 128 131

110 Sale 110 110 17
8_123_

i 6953: S-9:41; 109933217: NO°;3221884
130 Nov'28
8018 Dec'28
8012 81 10
103 Dec'28 _ _ _
11612 11612 5
105 105 3
103 10314 19
99 10012 14

10114 1011/4 10114 102 15
10412 Sale 10412 1041/4 16
9914 994 9914 994 2
__1O1 99 99 4

100 Oct'28
9213 97 97 Aug'28

101- -
__ 101 Sept'28 _ _

_ 9378 96 Nov'28
931/4 9558 Nov'28

____ 931/4 94 Nov'28
9238 96 Sept'28

120- 1320714 Ma1320'28
1011/4 Sale 1011/4 10212 25

166 177 6
114 Sale 11112 115 146
9934 Sale 9934 10038 27
100 10012 10012 10012 13
11212 Sale 112 113 4

117 Apr'28
9078 Sale 907s 9118 12
8814 Sale 8834 8978 21

Resin
sues
Jas. 1,

Low Blot
99 10214
100 10318
9712 10012
10114 10312
87 93
6518 97
10314 108
97 10112
9972 10412
981/4 101

9838 105
99 103
5012 75
i0014 10378
10152 108,4
1011/4 108,4
106 110
1017g 107
1024 10714
95 974
8634 18914
807, S814
85 101
90 100
10358 10E78
98 104
79 101.33
93% 99
108% 11713
9212 9912
90 99
74 91
99 10212
9518 10334
95 10113
100 105%
97 105
95 105
10014 174
9012 9912
I 19 120
8912 104311
10314 11012
104 11012
101 10312
105 10712
106 117
9834 101
9412 96
101 10612
117 12613
9612 101%
92 9533
10114 10434
98% 10212
102 10812
97,2 103
106 10812
8934 96
9912 103
89 82,8
97 10113
92% 98
101 108%
9514 101
87% 9212
95% 96%
81 98
66 7634
8758 9914
10098 10912
86 95
1004 109
10014 10318
98 10112
10318 10578
96 10112
981/4 10318
9112 9212
8678 10114
97 10012
10012 10514
101 104
91% 94%
100 10214
74% 504
7412 8612
7634 83
70 99
9614 10314
90 100
77 8614
9412 106
9652 10012
101 10612
93,4 10258
96 105,4
924 9812
10212 10512
10014 10518
10418 10612
10514 148
88 101
106,4 11018
9312 99
10214 107%
125 135
8018 9112
78,4 9012
100 1071/4
1141/4 120
105 10814
10212 1017s
99 10114

99 1044
1024 106
9914 10154
97 10213
100 101
97 97
101 103
98 10413
95$2 10114
94 10114
94 91,4
35 374
120 127
9978 UV 28
113 210
10534 115
99 brii2
100 10012
s04 51513
117 117
81% 9114
8834 9113
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New York Bond
BONDS

N. Y. STOCK EXCHANGE
Week Ended Dec. 21.

Eel
t

t

Price
Friday,
Dec. 21.

Wide.
Range 01
Last Sale. az

Barge
Mace
Jas. 1.

Bid
Louisville Gas & El (Ky) 58_1952 M NI 1035s
Louisville Ry let cons 5s__1930
Lower Austrian Hydro El Pow—
letsf1310 1944 F A

McCrory Stores Corp deb 510'41 3 D
Manati Sugar 1st Sf 710.„1942 A 0
Stanhat Ry (NY) cone g 0..1990 A 0

ManUa Eleo Ry de Lt e be N151
2d 45 

Marion Steam Shove at 6s_ A947 A 0
Mfrs Tr Co We of partic In
A I Namm & Son let 6s_1943 J D

Market St Ry 7eser A April 1940(1 J
Meridional El let 78 Du A 0
Metr Ed lot & ref be ger C_ _1953 3 3
Metr West Side El (Chic) 0_1938 F A
Miag Mill Mach 7s with war_1956 J D
Without warrants  J D

Mid-Cent Petrol let 13148_ _1940 M
Midvale Steel & 0 cony 8 f 581936 M S
laillw El Ry & Lt ref & ext 41031 J 3
General & ref 58 series A-1951 .1 D

Montana Power 1st 58 A____11191,71 .1 DJ
let & ref be serim B 

Deb 55 series A 1962 3
Montecatini Min & AgrIc—
Deb 78 with warrante 1937 J
Without warrants  J J

Montreal Tram let & ref 5e...1941 3
Gen & ref s f bs series'A___1955 A 0

Series B 
Morrie & Co let f
Mortgage-Bond Co 48 ser 2..1966 A 0
10-25-year be sertee 3 1932 J

Murray Body let 68s 1934 J
Mutual Fuel Gas let go g 58_1947 MN
Mut Un Tel gtd 6s ext at 5% 1941 MN
Namm (A I) & Son—See Mfrs Tr
Nassau Elec guar gold 4s 1951 3 .1
Nat Dairy Prod deb 510 1948 F A
Nat Enam & Stampg let 58_1929 J D
Nat Radiator deb 6Ms 1947 F A
Nat Starch 20-year deb 5.3_1930 J
National Tube let if 5e_ _1952 MN
Newark Conaol Gas cons 96.10483 D
New England Tel & Tel be A 1952 J D

let g 4145seriesB 1961 MN
New Orl Pub Berv let 5e A1952 A 0

First & ref be series B 1955
X Y Dock 50-year lst g 45-1951 F A

Serial 5% notes 1938 A 0
N Y Edison let dr ref 6%8 A_1941 A 0

let lien & ref 58 aeries B1944 A 0
N Y Gas El Lt H & Pr g 523_1948 J

Registered 
Purchase money gold 0_1949 • A

NYLE&WC&RR510_1942 MN
NYLE&WDockdrImpbs1943 J J
NY&QEIL&Pletg 58-1930F A
NYRYSIStRE&ref44_1942 3

Certificates of deposit 
30-year ad.' Inc 5s____Jan 1942 A—C3

Certificates of deposit  
X Y Rys Corp Inc 88__Jan 1965 'AN

Prior lien 88 series A 1965 3 3
Y & Richm Gaa let 68 A1951 MN

N Y State Rye let cone 4%8_1962 MN
let cone 8%8 series B 1962 MN
Y Steam 1st 25-yr 85 ser A 1947 M N

N Y Telep 1st dr gen s f 410_1939 MN
30-year deben f 61/4....Feb 1949 F A
20-year refunding gold 62_1941 A 0

N Y Trap Rock let 6s 
45jNiagara Falls Power let 5s_ A19932 3

Ref & gen Bs Jan 1932 A 0
Meg Lock de 0 Pr 1st 58 A.._1959 A 0
Norddeutsche Lloyd (Bremen)-
20yref6e 1947 m N
Nor Amer Cem deb 610 A..1940 M
No Am Edison deb be ser A_I957 M 8
Deb 5 ;is ser 11_ _ _Aug 151563 F A

Nor Ohio Traci & Light 6s_1947 M
Nor States Pow 25-yr 55 A 1941 A 0

let de ret 5-yr 6s series B_ _1941 A 0
North W T 1st fd g 4 Me gtd_1934 J J
Norweg Hydro-El Nit 510_1957 M N
Ohio Public Service 7 M A 1946 A 0

let & ref 78 series B 1947 F A
Ohio River Edison let 8e 1948
Old Ben Coal let 8s 1944 F A
Ontario Power N F let 58_ _1943 F A
Ontario Transmission let 58_1945 01 N
Oriental Devel guar M
Eat! deb 5 Ms lot ctts loss Si N

Oslo Gas & El Wks esti 5s_ _1963 M S
514s 1946

Otis Steel let 6s set A__  194M 1 4
_
5

Pacific Gas & El gen & ref be 1942 3 J
Pao Pow & Lt let & ref 20-yr 51130 F A
Pacific Tel & Tel let 5e 1937
Ref mtge 58 series A 1952 MN

Pan-Amer P & T cony e f 68_1934 M N
let lien cony 113-yr 75 1930 F A

Pan-Am Pet Co(of Canconv 65'40 D
Paramount-Wway let 5545_1951 3 3
Paramount-Fam'e-Lasky 68_1947 J D
Park-Lox kit leasehold 610_1953 J J
Pat & Passalc & El cons 5a 1949 M 8
Paths Each deb 711 with wart 1937 M N
Penn-Diale Cement 6s A _  1941 M S
PeopA C let cone g 66_1943 A 0

Reft..",:hg gold be 1947 M S
Registered  M S

Philadelphia Co see 58 ser A.1967
Phil& Elec Co let 4 Me 1967 M N
PbUa&ReadingCkIrefSsAO73J J
Phillips Petrol deb 510 19393 D
Pierce-Arrow Mot Car deb 8131943
Pierce 011 deb s f 8e. _Dec 15 1931 J D
Pillsbury Fl Mills 20-yr 80_1943 A 0
Pirelli Co (Italy) cony 7e_ _I952 M N
Focal Con Collieries let sf581057 J
Port Arthur Can dr Dk 68 A_1953 F A

let M 6s series B 1953 F A
Portland Elec Pow let 6s B 1947 M N
Portland Gen Elea let 55 1935 J J
Portland Ry let dr ref 53—.1930 M
Portland Ry L & P Ist ref 58_1942 F A

let lien & ref 68 series B_ _ _1947 M N
1st lien & ref 734s series A.1946 MN

Porto Rican Am Tob cony 65 1942 J J
Postal Teleg & Cable coll5e 1953 J J
Pressed Steel Car cony g 5e 1933 3 3
Prod&Refef8s(witl1War)l93lJ D
Without warrants attached... .1

Pub Serv Corp N J deb 4148_1948 F A
Pub Berv El & Gas Ist & ref be '65 D
let& ref 4 1967 3 1)10 

Punta Alegre Sugar deb 78 _1937 J

slst
10414
93

8412 8512
9918 Sale
9718 Sale
6614 68
58 6312
9634 - --
9812 99

/Am Awl
10314 104
94 Dec'28

8414 8514
9834 9918
97 98
66 67
6312 6312
99 Nov'28
9834 Dec'28

____ 10238 103 Dec'28
9812 ____ 9612 97
9712 Sale 9712 9712
10134 Sale 10134 10124

7712 Nov'28
91 9534 97 Nov'28
91 Sale 91 91
105 10518 105 105
9934 Sale 9918 10014
9878 Sale 9814 9878
1025  ____ 10258 10258
10012 Sale 10012 101
103 Sale 10212 10318
9958 Sale 9958 10014

11712 Sale 11712 119
934 Sale 9312 9434
985  Bale 9812 9834
9714 --- 9814 Nov'28
971
4- 

98% Sept'28
8758 sale 8712 8734
82 90 82 Dec'28
9712 Sale 9712 9712
98 100 10112 10134
10112 ____ 102 Oct'28

10434 July'28

58 Sale 55 58
9818 Sale 9758 9878
101 ____ 101 Oct'28
76 Sale 76 77
98 101 100 Nov'28
10338 Sale 10318 104
103 10518 104 Dec'28
10658 Sale 10612 10658

19934 Bale 9934 100
9612 Sale 9612 9714
96% Sale 9634 9834
8214 831/4 82 8258
8734 8812„ 88 8834
11414 Sale 1147 116
104 Sale 10358 104
10712 Sale 10712 109

. 110 Apr'28
94 Sale 94 9412
98 ____ 10258 Oct'28
10014 _. 100 Aug'28
10014 100 Dec'28
56 ifi 62 Nov'28
58 ____ 58 June'28
212 ____ 4 Mar'28
212 3 3 Oct'28
2012 Sale 18 2134
8712 8912 8812 Nov'28
10514 106 10514 10514
4414 Sale 4253 4618
55 60 57 5818
106 10612 10612 10612
10014 Sale 9912 10014
11034 11114 11034 11114
107 Sale 10612 107
10014 Sale 100 10034
10012 103 10312 10374
10234 103 10274 103
10312 ---- 10334 10334

Ne
10

60
8
23
54
1

8
2
1

6
34
50
4
1
10
11
29

8
47
11

44

5
10

_

21
192

24

30

49
9
18
42
2
10
14
21
24

11

90

2
35
15
9
60
14
63
23
5
7
15

9314 Sale 93 9333 39
7058 Sale 7038 7058 38
10034 Sale 10058 10058 33
10114 Sale 10034 10112 118
10214 Sale 10214 103 10
10012 Sale 1004 10012 31
105 Sale 105 10534 22

9958 10514 10534 13
Ii4 Sale 9134 92 74

112 11212 11212 11912 5
11412 Sale 11412 11434 2
10578 Sale 10578 106 4
9012 Sale 9012 9012, 4
10012 102 102 102141 3
10214 103 10178 Dec'28 _
9614 Sale 9614 97 30
00 Sale 90 901/4 29
9234 Sale 9214 9234 13

100 Nov'28
10034 Sale 10012 101 34
10158 Sale 10158 10212 38
9938 Sale 9914 991 10
10214 10258 10214 10212 24
10558 Sale 10414 10434 28
104 Sale 10334 10418 27
10412 10434 10414 10434 9
97 Sale 96 97 28
10218 Sale 100 10212 30
9914 Sale 99 9934 64
89 9438 94% 9412 2
10312 10558 104 Oct'28
80 Sale 78 8012 18
9414 Sale 93 9458 14
1121/4 11212 1121g 11214 7
104% 10478 10458 10434 14
—__ 104 Apr'28 _ --

9814 Sale 977 99 144
9912 Sale 9914 9934 12
90 Sale 90 92 18
92 Sale 9112 9334 115
10614 10714 107 107 30
106 10612 106 106% 37
10358 106 104 10414 2
114 118 117 117 9
9412 ____ 9412 Dec'28
10458 10534 10418 10418

104 Nov'28
103 Sale 10214 10314
10014 Sale 100 10014
9612 97 97 Dec'28
99 Sale 99 9912
102 10234 102 10218
10714 10734 10712 10734
101 Sale 10058 10134
937  Sale 9318 95
9612 98 9612 9812
11118 _ 11034 Sept'28
11034 11114 11034 11034
16212 Sale 159 165
104 1044 10418 10418
9912 Sale 1 99 993
9112 Sale 1 9112 9212

10
9

18
2
10
141
135
38
-
2

385
19
44
21

Low High
10053 10t4
94 981,

8414 911/4
9858 102%,
91 109%
65 77%
80 7114
06 1031:
9834 102

103 106
96 10012
9614 100%
10014 105
7712 841
9612 103
8912 9812
10412 1081,
9834 1035:
9712 1005
10212 1088,
9914 1035,
100% 1081,
99 195

10034 13112
93 10112
984 1024
98 1017:
98% 1001/4
851/4 88%
82 8112
9678 9rs.,
90% 10258
102 1117
10214 1044

55 65
954 99%
101 10412
7318 101
100 10034
102 10514
102 108
10518 111%
9912 106
95 101%
9534 101%
82 90
88 94
113 119
103 106
10558 1111/4
110 110
921/4 9854

100 1-fiT
98% 10172
82 623.
58 60
214 4
21s 4
131/4 32
751/4 941/4
104 109
3754 60
481/4 741/4
106 10914
9914 1031/4
10954 1111.
106 109
981/4 10312
1001/4 10454
10214 1061/4
101 10454

92 0434
89 93
99 108%
101 10218
100 1071.
997  104
104 107
9712 108
9038 941/4
112 11834
11434 118
10412 108
87 96
10058 1081/4
10058 1044
96 105
90 9012
9038 9378
100 100
9738 10178
10018 1061/4
9914 1011,
10214 105
102 108
1025±108
10312 105%
9158 100
9878 104
98 10234
861/4 10214
102 1071,
50 8038
93 103
11218 120
102 1081
104 104
97 10158
974 my;
90 ma.
9114 95
9012 108

11341/4 10634
103 1061
9914 129
9312 9812
10334 10834
10334 106
100 10533
99 1031,
97 9934
98 10154
100 10478
10658 10,e
954 106
93 9718
90 118
1104 115
11018 1121
118 177
102 10555
99 10118
9113 207

Record—Concluded—Page 6 3523

BONDS Price
N: Y. STOCK EXCHANGE 1E Friday, •

Week Ended Dec. 21. a. Dec. 21.

Week's
Range or
Last Sale. 5357

Bid Ask
Pure OU if 514% notes___1937 F A 10014 Sale
Purity Bakeries e f deb bs_ .1948 J J 93 9378
Remington Arms 65 1937 111 N 10038 Sale
Rem Rand deb 554s with war '47 M N 9412 Sale
Repub I & 5 10-30-yr be 5 f,_1940 A 0 10158 10212
Ref & gen 5545 series A_ _1953 J J 10134 10214

Relnelbe Union 78 with war 1946 J J 102 Sale
Without stk purch war_ _1946 J J 9578 Sale

Rhine-Main-Danube 78 A_. _1950 M S 101 Sale
Rhine-Westphalia Else Pow 78'50 MN 101 10134

Direct mtge 65 1952 M N go sale
Cons m 68 of 1928 1953 F A 92 Sale

Rims Steel 1st if 78 1955 F A £10 91
Rochester Gas & El 78 ser B_1946 01 8 10814 109
Gen mtge 510 series C-1948 M 5 106
Gen mtre 440 series D_1977 M S _ 10112

Roch & Pitts c&Ipm ba_ _1946 M N 90
St Jos By Lt & Pr 1st M N 951s 96

St Joseph Stk Yds 1st 4548_1930 J J
St L Rock Mt & P 58 stmpd_1955 J J
St Paul City Cable cons Is. _l937 .1
San Antonio Pub Serv 1st 68_1952 3 J
Saxon Pub Wks (Germany) 713'45 F A

Schulco Co guar 810 11994581 .11" NJ
Gen ref guar 6 Me 

Guar sf 810series13 1948 A 0
Sharon Steel Hoop s f 510.1948 01 N
Shell Pipe Line st deb 5s 1952 m N
Shell Union Oils f deb 58_1947 MN
Shinyetsu El Pow let 610_1952 J D
Shubert Theatre 6s_June 15 1942 J D
Siemens & Halske 5 f 78 1935 J 3
Deb e f 810 1951 M S
f 610 allot etre 50% pd _ _'51 MS

Sierra & San Fran Power 58_1949 F A
Silesia Elec Corp 8 f 6 48_ _1946 F A
Silesian-Am Exp coil tr 7e 1941 F A
Simme Petro16% notes 1929 MN
Sinclair Cons 011 15-year 7e..1937

let lien coil 68 series D 1930 M S
1st lien 810 series D 1938 J D

Sinclair Crude Oil 5443 ser A _1938 31 J
Similar Pipe Line 01 be 1942 A 0
Skelly 011 deb 510 1939 85 S
Smith (A 0) Corp let 8128-1933 MN
South Porto Rico Sugar 78_1941 J D
South Bell Tel & Tel let s f 581941 JP
Southern Colo Power 68 A1947 3 3
S'west Bell Tel let de ref 5e-1954 F A
Spring Val Water Ist g 5e 1943 MN
Standard Milling 1st be 1930 m N

let dr r et 5145 1945 M 5
Stand 011 of N J deb 58 Deo 15 '46 F A
Stand 011 of NY deb 410_1951
Stevens Hotel let 6s series A_1945
Sugar Estates (Oriente) 7s 1942 M S
Superior 011 1st 5 f 76 1929 F A
Syractuie Lighting let g 56..1951
Tenn Coal Iron & RR gen 681951
Tenn Cop & Chem deb 88._ _1941 A 0
Tennessee Else Pow let 05.1947k D
Third Ave let ref 48 1980 3
Ad1 ine be tax-ex N Y Jan 1960 A 0

ThlrdAvsRylstg5e 19373
Toho Elec Pow 1st 78 1955 M
6% gold notes... July lb 1929 3 3

Tokyo Elec Light Co, Ltd—

Toledo Tr L & P 514% notes NE1st 68 dollar series  
3 3

Transcont Oil 6545 with war 1938
Trenton G & El 1st g 55 1949 M
Trumbull Steel let f 6s......1940 MN
Twenty-third St By ref 5e_A962 3 J
Tyrol Hydro-Elec Pow 7146_1955 m N

Ijilgawa El Pow 8 f 7s 1945
Underged of London 410_1933
Union Elec Lt & Pr (Mo) 5s_1932
Ref & exf 58 1933

Un E L&P(III)let g 5148 ser A.'54
Union Elev By (Chic) 55_ _1945
Union Oil 1st lien s f be 1931
30-yr 88 series A___ May 1942
1st lien s f 5s series C.Feb 1935

United Biscuit of Am deb 85_1942
United Drug rag 25-yr 5e 1953
United By. St L Ist g 48 1934
United SS Co 15-yr es 1937
Un Steel Werke Corp 610 A_1951

With stock put warrants 
Series C without warrants 
With stock pur warrants 

United Steel Wks of Burbach
Each-Dudelange s I 7e_ _ _ A951

LT Rubber lat re( 5s ser A 1947
113-yr 714% secured notes_1930

U S Steel CorpfCoupon Apr 1963
s f 10-60-yr5eI Regis_ _Apr 1983

Universal Pipe & Had deb 138 1936
Utah Lt & Trac 1st & ref 58_ _1944
Utah Power & Lt let 519 1944
Utica Elec L & P Iste f 555.1950
Utica Gas dr Elec ref & ext 55 1957
Utilities Power & Light 5 10_1947
Verttentes Sugar 1st ref 7e 1942
Victor Fuel 1st ills 1953
Va Iron Coal & Coke let g 961949
Va Ry dr Pow let & ref 5s 1934
waiworth deb 654e (with war) '35

1st sink fund f3s eertee A _ _ _1945
Warner Sugar Heft let 7s 1941
Warner Sugar Corp 1st 711._ _1939
Wash Water Power f 5e 1939
weetthes Lte g 55 etmpd gtA11950
West Penn Power sec A 50._1948

151 55 series E 1963
let 5145 serfee F 1953
let sec Si series 0 1956

West Va C & C let 85 1950
Western Electric deb 55 1944
Western Union coil Cr cur 55_1938
Fund & real Mt g 4 145 1950
15-year 81411 1936
25-year gold be 1951

West'h'se E & M 20-Yr g 58_1946
Westphalia lin El Pow 64_ _ .1953
Wheeling Steel Corp let 514e 1948
White Eagle Oil& Ref deb 5148'37
With stock purch warrants_ _

White Sew Mach 68 (with war)'36
Without warrants 

Wickwire Spen St'l let 7s___1935
Wickwire Sp St'l Co 7s_Jan 1935
Whys-Overland 51 634s__.1933
Wilson & Co 1st 25-Yr S f68—l941
Winchester Repeat Arms710 '41
Youngstown Sheet dc Tube 551978

MS
J
MS
MN
I

A0
.1
FA
AO
MN
M

J
N

3D
D
D
D

A0
.1

PA
MN
MN
30
A0
FA
J J
J
3D
Jo
33
M
J J
AU
A0
JO

.1
33
Jo
M
MS
A0
D

A0
33

33
MN
FA

MS
Jo

3J

MS

33
MN
MS
AO
A0
33

row 11W1
100 10012
9312 94
100 101
9212 9412
10153 10154
10174 10174
102 10312
9512 96
10054 101
10114 103
8934 90%
92 9314
9014 90%
10814 10812
106 Dec'28
10118 Dec'28
90 Dec'28
96 Dec'28

9834 ____ 98% Nov'28
7512 7712 7612 7612

9714 92 Nov'28
106 106 106

-9912 Sale 99 100
93 Sale 93 9414
9918 Sale 9918 10014
9812 Sale 9812 10112
____ 973 9734 9734
9658 Sale 96% 97
9838 Sale 9838 9834
9012 Sale 904 9012
9112 Sale 91 9112
102 10214 10212 10212
10434 10512 108 108
105 Sale 10412 105
1004 Sale 1004 10014

9112 Dec'28
9712 Sale 97 9812
100 104 100 100
102 Sale 10134 10212
9912 Sale 9918 9912
10012 Sale 10018 101
97 Sale 97 9712
9434 Sale 9412 95
9312 Sale 9312 9312
10178 Sale 10178 102
106 107 106 Dec'28
103 104 103 1031%
10314 10334 103 Dec'28
103 10334 1034 10414
___ 9912 9912 9912
10034 103 1001s 10058
10234 103 103 Dec'28
103 Sale 1024 103
9612 9758 9612 9714
99 Sale 99 9955
97 9712 97 97

10012 100 Nov'28
10612 ____ 10612 10812
100 ____ 10112 Dec'28
11014 Sale 110 111
1067s Sale 10612 10678
655± 8578 6512 66%
62 6234 605± 6212
96 97 961/4 97
9814 9812 9814 9914
9938 Sale 99 994

901/4 Sale
10014 101
10214 Sale
102% 105
10214 Sale

99 9934

9834 Sale

10014 1.61-1-2
10058 Sale
10058 101%
8712 90
10112
109 10912
9912 100
9912 Sale
9612 Sale
80 8012
98 99
8912 8934
89 Sale
-- -- 9012
89 90%

102% 10414
8912 Sale
101 Sale
10712 Sale

90 91
96 Sale
100 Sale
10578 10678
10614 10678
9314 Sale
97 Sale
30 40
___ 82

i0038 101
9012 9114
90 Sale
106 107 106
8412 8712, 8678
10212 103141103

10214 Sale
10434 Sale
10434 Sale
103 Sale
33 Sale
104 Sale
10218 -- --
9712 99
110 Sale
10218 Sale
10358 Sale
86 Sale
10078 Sale

105 Sale
___ 134

9812
4212 45
42 Sale
102 10212
102 Sale
10712 Sale
1003/3 Sale

904 904
10014 10012
10114 103
10434 June'28
102 10212
81 Nov'28
99 99

No.
52
5
27
106
8
2
8
41
12
26
17
62
3
5

5

2
15
25
15
15
1

74
64
8
40
3
4

139
22

19
5
30
75
26
72
10
8
12

13

64
6

107
122
21
1

31
43
18
65
5
15
50

299
22
67

15

5

9812 9834 15
9534 Mar'28
1013, Dec'28
10012 10058 11
101 101 4
87! Dec'28
10158 Nov'28
10914 10914
9934 100 22
9912 100 20
953 9812 70
80 80 19
98 99 2
8958 9012 19
89 9138 45
8912 8958 4
91 Dec'28

10134 Dec'28
8914 9012 73
10078 10114 47
10718 10712 52
10614 Dec'28 - _ _ _
90 91 29
96 9612 87
100 10038 17
10514 Dec'28 _
10614 10614 2
931/4 944 67
97 97 5
38 3812 5
82 Dec'28
10038 101 991 9112 4
90 9012 13

10634 3
87 7

Dec'28 __ _-
10412 15

10214 10234 19
10412 10434 7
10434 110 2
103 10314 22
33 3512 41
10134 1025, 74
102 10214 6
9712 9712 2
110 11018 13
102 10212 32
03 10338 84
86 8712 9
0012 1007 16

0412 105
30 Dec'28
96% 97%
4114 4114
4114 4214
02 10234
02 10312
0712 10712
00 10034

23

10
1

26
25
38
16
76

Zoe
Saes
Jaw, 1.

Low High
971/4 10254
9214 9853
97 101
92 9754
9934 1054
10012 105
102 113%
9512 102
1001g UM
100 103
991/4 94
92 941/4
9014 98
1071/4 114
104 10814
1011g 102
90 901/4
94 9813

96 99
7511 7971
91 9812
10512 109%
99 10318
93 98
9918 10510
9812 105
9514 9814
93% 9834
9478 1004
90% 984
88 9674
99 104
16412 112
104 10754
9814 103
90% 98
98 102
984 108%
100 10414
9714 10014
9514 10214
9415 9954
93 97%
9174 9614
101 10318
105 11014
10312 1064
102 10714
10214 10714
9912 10312
9872 10112
10214 1003
102 106
9354 9814
9713 10214
97 1011/4
100 110
105 110
1011/4 10654
10114 118
105 10814
65 73
551/4 7274
951/4 1011s
98 10071
98 100

90 9214
99 1011/4
100 107
10454 1071/4
101 10313
561/4 6813
981/4 10154

97 103
951/4 9554
100 103
100 103
101 1041/4
9711 941/4
9958 102
108 1121/4
971/4 102
981/4 1021/4
95 1004
80 8514
95 101
891g 961/4
89 9714
894 96
891/4 9814

10134 106
831/4 961/4
100 10154
106 10913
1051/4 10813
8814 96
94112 1004
984 103%
105 10874
1041/4 112
931/4 9414
97 101
38 65
82 911/4
9912 103
82 9614
80 9615
1034 10772
844 9,6
102% 105
10412 1094
101 105
102 108
1011/4 10654
1011/4 105
33 60
1011/4 105
100 10511
961/4 1031/4
10854 I1375
10114 10514
10134 106
854 9112
9954 1014

054 1071/4
122 13614
9678 104
28 5418
25 53
1011/4 10313
100 10514
106 1081/4
9914 10114
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Ou side Stock Exchanges
Chicago Stock Exchange.-Record of transactions at

Chicago Stock Exchange, Dec. 15 to Dec. 21, both inclusive,
compiled from official sales lists:

_ .
otocks (Continued) Par.

Friday
Last

Price.

Week's Range

Low. High.

Saies
for

711rue. .

Range Since Jan. 1.

Low. High.

5434 June
70 Sept
10034 July
3134 Nov
31H Dee
5 Dec-

1024 Nov
20% Nov
53 June
734 Dec
17 Nov
50% Nov

954 INI0ocvt5%
434 Oct
4534 Nov
33 Nov
4434 Apr
tto May
4334 Oct
3734 Oct
44 Dec
22% Apr
2934 Dec

36 Nov
108 Sept
3834 Oct
184 Dec
734 Dee

127 Dec
106 Deo
108 May
1304 May
120 Nov

9934 June
107 May
9134 Jaw
107 Sept
53 Nov
12834 Nov
5936 Nov

55 Dee
30 May
95 Oct
6734 APT
66 Nov

32 Dee
7934 Nov
75 Dec
70 Nov
42 May
1334 Nov
674 May
33% Apr
44 Sept
4436 May
5734 Oct

10534 Moir
105 Feb
101 Oct
102 Oct
115 Mar
1434 Apr
41 Nov
27 Nov
56 Nov
2735 May
45 Nov
80 Nov
221H Nov
sag Nov
46 Oct
3034 Nov

20414 Dec
205 Dec
132 July
187 Oct

128 Apr
85 Oct
3334 Nov
29 Dee
4334 Nov
43 Nov
4734 Oct
2034 Jan
43 Nov

41 May
7334 Dec
5434 Dec
97 May
95 Oct
3114 Dec
13 4 Dec

10434 mar
98 Apr
544 May
31 Nov
6114 Nov
3134 Nov
1034 Oct
284 Nov
8136 Oct
27 Sept
146 Nov
3731 Deo
30 Dec
101 May
70 Oct
3114 Map
7 May
3934 May
5634 Sent
5034 Oct
10% Dec
100 June
55 Nov
50 Dec
69 Sept
36 Dec
274 Apr
5248 Oct
30 Oct
71 Dec
13174 Dec
185 Nov
52 Sept
52 June
33 Dec
101 Nov

Kentucky Utll Jr cum pf 50 
Keystone St & Wi coca_ . _ •
Laclede Gas de El pr Ilen100  
Lane Drug corn v to •
Quo preferred  *

La Salle Ext Univ com__10
Lawbeck Corp ctfs of deP  
Leath & Co corn •
Cumulative preferred._ •
Warrants 

Libby McNeill Ar Libby. 10
Lincoln Ptg Co 7% pref_50  
Purchase warrants 

Lindsay Lght common_ _10  
Lion 011 Ref Co corn . _ . _ •
(minion Packing Co . •  
Lynch Glass Mach Co__.•
McCord Radiator Mfg A.*  
si et/nay-Norris Mfg_ . . •  
Mapes Cons Mfg Co con).*  
Mark Bros' Theatres pref •  
Material Serv Corp corn 10
meadow Mfg Co corn. • 
Mercantile DIse't Corp A _•
Mer & Mfrs Sec--
pan preferred 25

Metro Ind Co ctfs •  
!Mid Coat Laund Ina, A__•
Middle West Utilities. ___•Rights

Preferred 100 
S6 cum preferred •
$6 cum prior lien •  
Prior lien preferred.... 100

Midland Steel Prod cotn-•
Midland Util-
6% Prior lien 100 
7% prior lien 100  
Preferred 6% "A 100 
7% preferred 

"A"- 
_100 

Winnetip Honeywell Beg •
Preferred 100

Modine Mfg corn •
vinhawk Rubber
Common •

Nonighan Mfg Corp A.._•
ili rnanto Chem Works •
M'rgan Lithograph corn •
Morrell &Co Inc *
Muskegon Mot Specialties
Convertible class A....*

gachniaaSpringflUed corns
Nat'l Bancservice Corp- •  
National Battery Co p61_•
Nat Eleo Power A pan - •
lotions' Leather coca .__10
lot Standard com. •  
lave Drug Stores, corn __ _•
Convertible A •

lobbiltt-Sparks Ind com.• 
worth American Car oom •
North West MB 7% p1.100 
Prior lien preferred__100 

Oak & Prod class A .•
Class B • 

Oklahoma GaS dr El pret100  
omnibus voting (r cu._ _ .•
...mtario Mfg Co corn •
Pacific West 011 •
Parker pen (The) Co com10
Penn Gas A Elea A corn ' 
Peoples Lt & Pow "A"com •
Perfect Circle (The) Co..'  
Pines Winterfront A com_5
Poor & Co class B coin....
Potter Co (The) com_ •  
Process Corp corn..,...'
Pub Serv of Nor Ill-
Common •
Common 100
7% preferred 100 

Q-R-S Music Co corn....'
limiter Oats Co.
Preferred  100  

Saytheon Mfg Co  •
Reliance Mfg corn 10
Richards (Elmer) CO pref..*
Rich Prod Corp cl "A" • 
Class ..B.• •  

Rasa Gear & Tool corn._ •
Ryan Car Co (The) com_25
Ryerson A seri Inc cow..'  

•
Banana° Electrio Co_ _ ....•
Saunders class A coca_ .•

Preferred  50  
Shaffer Oil & Refg p1__100  
Sheffield Steel corn •
Sonatron Tube Co cow_  •
So'west Dairy Prod corn..
Southw Gas & El 7% 91100
Southwest Lt & Pow preL•
Standard Dredge cony pt• 
Stand Pub Serv "A" •
StelnIte Radio Co •
Storkilne Fur cony pref_25
Studebaker Mall Or com.5

Class 
At Super Mold Coro corn .... •

Sutherland Pap Co com.10  
Swift & CO 100
Swift International 16
Tenn Prod Corp. 

coin_- 
•

Texas-La Power Co pfd100  
..26 Thompson (J R) com25corn. 

12th St Store (The) pfd a •  
Stock our warrants 

Unit Corp of Am pref 
.- 

__•
Un Repro Corp part pfA.•  
univereal Products Co.. •  
UniversalTheatres cony A 5
n S Gypsum 20
25% Paid 

US Radio & Telev corn...*
..tati Radio Products cum*
Van Sleklen Corp part el A•
Vesta Battery Corp, com10 
Vorolone Corn part pref..'
with' CA corn.. . •
Walgreen Co, coca pur war* 
Ward (M) & Co, class A_ • 
Wauktritia al..Eur a..au_ •
Wayne Pump, corn . __•
Convertible preferred..'

West P L & T nt pfd A. _ _•
7% preferred-. --100  

51

24
27
434

17
46
534
1435

434

2174

2734

35

2834

27

3434
174
631

104

12834
98H

5034
125
53

54
31
92
51
6234

2934
64

5334
3434
434

1334
3134

5034

60

9
3734
23
53

44

175
2934

2334

204
205

140

6234
2734
2834

4334
-10

3734
69

55H
2934
13
99
89

2934
38
2734
1234

73

134
37
2834

60

34
35

10
8634

40
3831
3534

4534
24%

174
26
41
33

51 51
51 6234
99 99
23 25
26H 27g
334 5

100 102
17 18%
46 464
534 734
13K 16
4334 44
434 5
3% 4
21H 32H
40 40
2514 2734
41 41
5434 5434
40 40
28 2834
3434 36
1234 1334
2834 2935

2634 28
102 102
34 3434
171 174H
836 7

127 127
10334 104
107 107
128 12834
9834 100

9134 9134
100 10034
87 8734
9834 99
4934 5034
111 125
52 54

54 55
28.34 3134
90 92
51 53
6134 8234

29 2934
6234 6534
75 75
53 5434
34 35
4 5
47 49
13 14
3134 3334
3534 37
49 503.6
97 100
10134 102
56 64
51 62
10934 10936
9 9
34 3734
21 2334
52 5334
2234 23
44 4434
50 51
170 175
2934 3134
30 33
22 2436

20194 20434
20134 205
125 127
13734 140

120 120
5934 65
27 28
28 2834
33% 36
3136 3336
4336 45
10 10
38 39

37 38
65 73H
50 5434
9534 9534
65 6634
27 2934
13 1333
9734 100
88 8934
3434 36
283.4 2934
38 43
27 28
1234 13
27 28
87 75
2434 26
133% 135
353.4 3734
2874 2736
99 99
60 61
2334 2331
3 334
34 37
3.5 36
42 45
10 10
6534 67

  47 4834
38 44
37H 41
35 36
1214 13
45 4634
24 26
5334 5734
12734 131.34
174 175
26 2734
41 42
31H 33
97 97

50
950
10

3,250
1,650
4,600
150
650
350

1,480
12,550

200

3251
8,650
100
700
150
50
200
400

2,600
1,050
730

1,150
200

2,900
1,750
6,872
200
667
50
320
50

63
65
278
21
400
250
400

1,250
1,550
700

2,350
3,550

2,800
6,000
100

1,500
1,750
9,000
2,000
850
400
850
450
277
20

850
2,100
100
700

2,550
1,750
1,800
750

1,300
800

2,250
3,350
250
500

653
440
101
390

30
1,850
2,400
3,600
1,000
450
700
100

1,050

950
2,100
1,700
65

1,425
11,250

201
109
202

1,950
750

4,600
550
600
650

7,100
1,200
1.200

10,750
4,350
100

1,050
100
650

11,000
450
200
825

2,891
750

5,200
9,200
3,600
200
900

1,750
500

2,340
285
SOO
350

2,150
in

5074 Feb
4334 June
99 May
2134 Oct
23 Dec
3 Mar

10G Dec
14 June
46 Dec
436 Nov
834 AM
43 Dee

ov
23H 1'.. T1 a o vn
2Ig Dec
.40K June
254 Nov
39H Sept
2334 Jan
35 Oct
26 Dec
34% Dec
10% Jan
2834 Dec

1534 Jan
100 June
3334 Nov
11134 is,
lure Feb

11648 Jan
0334 Jan
99 Mar
12234 June
84 June

90 Oct
9834 Aug
85% Oct
98 Nov
30 Fril.
95 May
3134 June

54 Dec
2414 AP,
3834 la.
4814 Dec
61 Dec

29 Deo
2834 July
71H Dec
34)4 Nov
2734 Jan
334 Job
8734 Tan
13 Dec
21 Nov
28 June
3234 fan
97 Nov
9934 Sept
3134 Aug
314 Am.
10834 Jan
9 Dec
26 July
2034 Dec
5134 Dec
20 Jan
3834 Oct
3134 July
5414 Mn
2734 Nov
2434 Dec
22 Dec

15934 Jan
15936 Jan
116 Aug
3814 Jan

111 Jan
41 Ault
2434 Dec
28 Dec
3134 Sept
254 Sept
30 June
10 Not
38 Dec

29 Am
53 No,
60 No,
79 !slur
4836 Ma
2634 Dec
13 De
9734 Dee
88 Dec
3054 AI,,
2834 Dec
38 Dec
2534 Dee
834 Mai
27 Dec
45 June
22 July
12434 Jan
26 Jan
13 Feb
99 Nov
5834 June
23 Dec
234 Aug
23 June
3334 Dec
39 Sept
4 Jan
55 Aug
35 Oct
36 Dec
31 Aug
35 Dec
1234 Sept
40 Aug
834 Mar
5 Jan

121 Mar
86 star
26 Dec
40 Dec
3134 Dec
97 Sept

Stocks- Par.

Priday
Last
Sale

Price.

Week's Range
of Prices.

Law. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low • High.

Acme Steel Co 26 
Adams Royalty Co, corn.'  
All-Amer Mohawk "A" 5
Allied 'Motor Ind Inc cora _*
Preferred  •

Allied Products "A"_  •
Altorfer Bros cony pfd •
American Corn Colortype. co •  
Amer Corn Power-

lot prof 8634 A •  
Amer Pub Pere pref.. ...100
Amer Pub Htil part P1.100  

Prior preferred 100 
Amer ShIpbullding..._100 
Amer crates see Coro A •
Rights 
Class It •  
Class "B rights 
Warrant& . 

Armour ar Co pref 100  
Art Metal % Ice Inc pref.. •
Assoc A ppar Ind Ina corn •
Assoc loveatment Co.... •
Atlas Stores Corp corn.. •
Auburn Auto Co cam. ... •
Automatic Washer Co-
Convertible preferred. •

Backstay Welt Co corn_ •
Balaban A Katz v t c..25  
Bastlan-Bleseing Co eou...•
Barter Loundrles Inc A •
Beatrice Creamery com_5(  
Bendlz C. re

Class B new 6
13f.ra Warner Corp emu 11.
7% Preferred 100 

Brach & Sons (}1 J) cum..-
Bright Star Elec "A"- - --•

Class B •
Brown Fence d• Wire el A'

Class "B"  •
Bunte Bros, corn 10  
Butler Orotnere 21.

Cain pb Wyant & Can Fdy •
Castle dr. Co ( A Iii3 porn . _ 11
Ce Co Mfg Co Inc com_.
Cent Dairy Pa Corp A pfd•
Central Gas ar El Co-
$634 preferred • 

Central Ill vut, seri, prof.'
Oentrannd Power.

Certificates of den- - -100  
Central Puu Ser (Del). •  
Central SW UM corn_ •  

Prior Ilea prof103.34
preferred __ :

Cent States Utll-37 pfd. •  
t halo belt Co cum_ ___ . •
Cherry Burrell Corp COED.
Chickasha Cotton 011_ _10  
ChM City & C Ry par sh-•

Preferred .
Chicago Elec Mfg Cl "A" ...•
Chic Jeff Fuse & El cora_ •  
Chic No Sli & Mil
Prior lien prat 10,
Preferred  100 
Common 100  

Chic Rys part (Ifs ser 2 100
Part ctfs series 3 100 
Part ctfs series 1 100  

Chi Rap Trail pf pf A .100  
Club Alum Uten Co ____•
Commonwealth Edison-100
Warrants  

Communw Util Corp B_ •  
Consumers Co nom ...1
Vot tr ctfs warrants__

Crane Co, common 25
Preferred  100

Curtis Mfg Co_.6 
Davis Ind.,. Inc 'A" •  
Dayton Rubber

Prior common *
Decker (Alt) ft Cohn Ins...  
Preerred  100

Eddy Paper Corp (The)..'
El tlousenola Utll Corp_ in
bloc Research Lab Inc_ •
Empire 0 & FCC-
6% preferred 100
7% preferred  100 
8% preferred 100 

Federated Pub Inc $2 pfd_•
Fitzs & Con Dk & Dr com20
Foote Bros 0 & M Co._ _5
Rights 

Galesburg Coulter-Disc_ •
General Box Corp pref _100  
GleanerecmllarveirCorp•
Godchaux Sugar, Inc. 0113.
Ooldblatt Bros Inc corn..'
Great Lakes Aircraft A__•
Great Loire) D & D.. 100
Greif Bros Cooper A coin.*
(ingot)). 4irunow Cio
Common (new) *

Hahn Dept, Store, Coro_ •
634 % preferred 16o 

Hall Printing Co com___10
Hart-Carter Co cony pf - •
Hart Parr Co coca •  
Hart Schaffer & Marx.. Ith.
Hershey Corp, cony pf A •
Claw "I1'  •

Hibbard Spencer Bartlett
A Co common 25

Hormel' dt Co(Geo)com A *
Houdallle Corp cl A eon pf•

Class B •
Illinois Brick Co....__ 2b
Illinois Nor VIII pref. _ IOC
Indep Pneum Tool v to. •
Inland WI & Cable cem.11
Internal Pow Co. Ltd COM.
Iron Fireman Co 
Jackson Motor Shaft Co-. 
Kalamazoo Stove Corn..,_•
KM IOSIF sail tehbri con, . _1(1

28
a5234
49
47
46

10034

11
ig

49
5434
55
58
12734

3334
46

43
2334

11234
130

25
25
10
3334
32

39

62
6734
53
23

9834

9834

52
51

131
19
1534

9834

334

3135
203

11
434
47H
118

6434

109
26
34
1314

9434

2694
57
27
234

126

114
2434
3036
2634
250
40

138
474

38
3035

178
......
....

......
__ - _ -
53
52

. - ....
101
- -  
75

... - ..
2334

109
1454

125H 130
19 19H
2734 31
44 53
48% 50
47 4934
44 46
36H 384

89 9034
9936 101
92 94
9334 9334
89 90
1034 II%
134 134
12 12
1H 2

  334 5
8254 8234
47 51
5334 543.4
5434 5534
58 58
126 13034

3334 3434
45 4634
80 80
43 4334
2334 24
87 87

9334 115
12834 135
10234 10234
25 2534
2434 253i
934 1034
32 34
31 3334
25 25
36 3934

60 64
6134 68
50 53H
23 24

100 101
9736 9834

9434 9434
25 25
82 83

104
9734 9834
92 96
5034 54
51 52
4534 4534
134 2

1834 19
1434 1534
42 4234

96 31 9834
54 54
1834 1831
334 334
A A

17 17
99 100
3136 3234

20034 20334
43.4 43
29 3134
11 1134
435 435

4775 4734
117 118
3634 37
1534 17

64H 8434
26 2834
109 109
26 26
34 36
1274 17

94% 95
984 9834
10934 110
2634 2631
57 57
27 28
2H 334

12434 13034
60 60
96 114,
2374 25
30 32
2536 2714
250 252
40 40

11034 144
4434 49
104 10734
35 3834
30 3054
59 60
175 180
46 6434
45 5434

58 58
31H 33
46 58
45 58
40 41
101 1014
53 53
72 78
31 31
2294 2334
36 3834
10834 11234
1436 1554

1,000
500

1,250
20,300

550
1,150
1,600
150

200
336
239
45
100

3,000
8,000

50
1,900
400

1,025
2,850
1,450
900

5,050
17,150

1,100
2,000

50
500

1,250
200

27,300
44,550

100
650
650

1.100
1,450
1,550

50
55,750

1.500
4,850
2,800
350

20
195

25
30
150
110
262
100
950

2,850
450
550

1,000
400
200

160
Is

265
300
42
21
85

4,300
1,107
20

1,450
800
650
575
26:
400
500

42
150
85
50

5,650
12,850

860
282
350
200
50
300

2,400
7,000
100

1,450
1,000
2,650
13,800

175

38,150
3.300
300

4,700
2,730
150
280

3,700
6,250

350
200

12,050
16,500

350
25
55

4,400
100

3,500
100

1,100
2,350

811 Jan
18 Oct
13% Aug
44 Dec
4834 Dec
47 Dec
44 Dec
234 Feb

89 Dec
91 Dec
91 Nov
9334 July
80 Sept
4 Jan
136 Dec
434 Jan
134 Dee
'4 Jan

6674 Jan
214 June
5134 Sept
36 Jar.
27 June
78 Sept

32 Oct
3314 Oct
5974 Jan
24 Fec
21 June
64 June

92 Dec
70 June
101 Nov
1634 Jan
2434 Dec
934 Dec
3134 Dec
31 Dee
15 Jan
10 A.pr

35 Jam
42% Fel
42 Nov
18 June

94 July
9334 At..

9334 Sept
16 ic At,
76 Jab
100 Aux
9734 Nov
92 Dec
41 Ails
4734 Nov
45 June
1 June

1134 Aug
10 Feb
30 Feb

9334 Jut)
48 Nov
1334 Nov
154 Aug
34 Feb

12 Feb
99 Dec
27 Ato.
165 Jan
434 Dec
30 Dec
7(4 Jan
334 Feb
45 Mar
117 Dec
3634 Dec
12)4 Aug

84 Nov
25 Feb
109 Nov
26 Dec
1334 Jan
234 Jan

9434 Deo
98% Dec
10834 Feb
2634 Dec
46 Jan
1834 Ifni
236 Dec
4734 Jou
36 Feb
6834 Oct
8 Jan
30 Dec
2434 Nov
245 Jan

  40 July

98 Dec
4436 Dec
104 Dec
3334 Dec
2944 June
4034 Oct
134 JaP
41 Dec
41 Dec

56 Sept
2934 Nov
40 Nov
40 Nov
39 Feb
9834 Jan
4734 Feb
26 Jan
30% Sept
2234 Des.
34 Dee
8634 Jan
74 AIN

136 Dec
28% API
6634 ()CI
53 Dec
50 Dec
544 Nov
4934 ___Det
40 '.,e1

96 Apr
104 June
101 July
103 June
11731 Jan
144 Del
136 Dec
1734 May
2 Dec
634 Me'
9134 June
54 Deo
6134 Nov
65 Oct
6934 Dec
lel% Mal

36 Sera
5334 Dec
104 34 Oct
50 Nis
32 AD,
87 Dec

131 Om
197 Dec
104 Aug
2834 Not,
29 Dee
1234 Dee
42 Not
4034 Nov
32 Oct
6034 Dee

7534 Oct
75 Oct
7234 Nov
27 Not

101 Dec
10034 Av

101 May
38 Den
98 Mal
112 mos
10534 Jah
97H Nov
5734 Dee
52 Dec
56 July
234 Dec
2234 Jan
18 Jan
48 Dec

100 DO
65 Jan
44 Jan
334 May
2 May
18 July

10234 Jan
39 la
212 Dec

43.4 Dec
33 Nos
17 Sen1
10H APT
50 Sera
122 Sept
4734 Om
2334 Oci

90 May
34 Ma.)
11034 June
4214 May
3034 Not
4234 Oot

99 Jul)
105 May
11334 Ma)
29 Nov
7434 Mar
3936 Nov
4 Dee

131 Dec
60 Dee
114 Dec
3774 Nov
40 Deo
33 Dee
345 Ma)
45 May

144 Dec
5534

1133.4 Dec
40 Nut
3934 Om
60 Dec
181 An,
8334 Nov
83 Nov

70 Jan
43H Nov
61 No
6274 Nov
4434 Stun
10134 Sept
66 Ma,
79 Dec
3234 tsepi
2334 Dec
4834 Nov

14134 Oct
2934 Oct
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Stooks (Concluded) Par.

ninny
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

50468
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Wieboldt Stores, Inc • 55 54 55 800 ttaggy 
tctag 

w>gttt 
V
l
t
 
1
W
4
t
t
V
I
3
E
t
g
2
t
i
i
t
g
n
i
=
t
V 4A
 

z;: 11:1-q
<
 
n
'47-1 :1 

a) -
z
 <
g
z
 
a
l
g
;
3
z
z
=
c
i
z
z
-
01 =

-
4
z
g
z
g
,
t
c
 

x
 
x
x
 

x
 

x
 
x
x
x
 

x
 

x
x
 
x
 

x
x
 

S
R
S
 M
I
N
 
=
4
 
4
4
4
4
 
Pg4,7; 

2
8
4
4
8
=
1
8
8
2
4
7
G
8
4
2
8
4
4
E
 

5611 Dec
Wilcox-Rich cony pf A • 36 3334 38 2,000 4734 Oct

Class B * 33 29 3334 2,500 43 Oct
Williams 011-0-Matio nom* 2234 2034 24 14,950 24 Dec
Winton Engine col] prof..• 75 75 76 400 84 Nos
Wisconsin Parts corn • 4634 45 50 7,750 50 Dec
Woodruff & Edwards Inc-
Partic class A • 2734 27 2734 1,550 2834 Dec

Yates-Amer Mach part pf • 2334 22 2434 4,450 26 Non
Yellow Cab Co Inc (Chic) • 3214 3234 3334 2,150 43 Jet
Zenith Radio Corp com-• 51 4334 51 30,950 58 Non

Bonds-
Am State Pub Ser 534s 1948  96 9634 87,000 99 Jun(
Chic City & Con Rya as '27  65 6634 16,000 70 Fe)
Chic City fly 53 1927  8314 8331 21,()1) 8834 JarCertificates of deposit_..  82 82 1,00 8734 Jar
Chicago Rys 58 1927

Certificates of deposit_  8034 83 7,00 8714 Jar
51( series "B  1927 45 45 45 4,000 4634 Fet
Adjust Inc 4s 1927  2414 25 6,000 24 No)

C'wealth Ed
let mtge 53 series B_1954 103 103 10,000 10734 Mai1st mtge 52 1943  104 104 3,000 109 FetFed Utli (Md) 3-yr 5340'30 09 9914 3,000 100 Mal

Guard Title Mtge 5 Sis 1938  9)334 9634 5,000 100 J ulj
La Salle 131d2 5%s_ _ _ _1958  100 100 2,000 10034 No
Mer Nat Pr.))) ex-w 65 1958  96 96 5,000 96 De(With warrants 1958  99 34 99 34 5,000 9934 De(Morr Hotel Co 5 14s_ _1948  94 100 12,000 100 Maj
Pettibone Malliken 65 1943  99 99 2.000 99 No
Saxet Co, 1st 611"A -1938 10034 10034 3,000 10214 Not
65 East So Water 6 %s 1947  100 100 4,000 100 Jaist L Gas & Coke Corp 6s'47  93 93 2,000 103 Jar
Stand Pub Barons "B" -'48  99 99 2,000 9934 De
Stand Tel Co 5348 A..1943 95 9434 95 13.000 96 Nu,Swift at Co let s f 5s 1944  10234 10234 2,000 103 JaiTexas-La Power 6s- -1948  . 100 100 1,000 102 Jun,United Put.) Ser deb 6 hs'33 9834 9834 983.4 30,000 100 No11111 Elk Coal 20-yr 65_1948  Ni 99 2,000 99 Jul;ULU Pr & Lt 68 1958  100 100 2,000 10034 No'West Util Corp 534s._1948  9834 9834 2,000 99 Sep
3-year 5 145 1931  

Wright (J) 614s 1938  
99 99
100 100

2,000
Rim

99 Jun
inn r.,..

• No par value. a Formerly the Heaney Motor Co.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Dee. 15 to Dec. 21, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Pr! es.

Low. High.

Sales
for

'Week.
Shares.

Range Since Jan, 1.

Low. High.

Almar Stores 
American Milling 10
American Stores •
Bankers Sec Corp pref _50
Bell Tel Co of Pa prof _ _100
Barnot Inc 
Budd (E G) Mfg Co •

Preferred 
Cambria Iron 50
Camden Fire Insurance... _
Catawlsta RR let pref. _50
Commonwealth Can Co_10
Consol Traction of N J.100
Crystal Oil Refining 
Curtis Publishing Co corn
Electric Stor Battery. ,i00
Fire Association 10
Horn & Hard (Phila) corn *
Horn & Hard (NY) come

Preferred 100
Insurance Cool N A_ _ _ _10
Keystone Telep pref_ 50
Lake Superior Corp. _100-100
Lehigh Coal & Navig_ _ _50
Llt Brothers 10
Manufacturers Can Insur_
Mark (Louis) Shoes
North East Power Co_ *
North Penn RR 50
Penn Cent L & P cum pi_ •
Pennsylvania RR 50
Pennsylvania Salt Mfg-50
Penn Traffic 231
Phila Dairy Prod pref _ _ _
Phila Electric of Pa 25
Phila Elec Pow recta F P25
Philo. Insulated Wire_ _ _ _*
Piffle Rapid Transit- -__50
7% preferred 50

Mita Traction 50
Mile & Western Ry 50
Preferred 50

Reading Traction 50
Reliance Insurance 10
Shreve El Dorado Pipe L 25
Scott Paper Co •

Preferred 100
Preferred B 

Sentry Safety Control 
Stanley Co of Am ctfs dep
Tacony-Palmyra Bridge..
Tono-Lielmont Devel_ _ _ _1
Tonopah Mining 1
Union Traction 50
United Gas Impt 50
United Lt & Pr A corn_ •
II S Dairy Prod class A_ •
Common class B •

Victory Insurance Co. _ _ 10
Victor Talking Mach corn •
Warwick Iron & Steel_ ..i0
West Jersey de Seashore_50
York Railways pref 50

Rights-
Bankers Securities 
Budd Wheel Co

634

92
64

------

224

5131

8434

153
26

......
331

77%

2
......

3331

50

39
48%

34

38
15514

34

Almar Stores 

Bonds-
Adv Bag & Pap 65w 1_1962
Consol Tree N J let 5s 1932
Flee & Peoples tr otfs 45 '45
Inter-State Rys coil tr 4513
Keystone Telep let 5s.1935
Lake Sup Corp 53.......1929
5s stamped 

Phila El (Pa) 1st sf4s.1966
let lien & ref 5s_ _ _ _1960
1st fa 1966
1st lien & ref 5 14s. _ -1947

PhIla Mee Pow 5 hs _ _ 1972
Strawbridge & Cloth 5s '48
(flitted Rye & El (Balt)

Ctf of deposit 

1

54

92

38

100

6% 9%
20 22
87% 93%
64 6634
11654 11634
9 9
33% 34
56 60
40% 4034
3034 31
46 46
31% 31%
5734 59%
10 10

220 224
8114 82%
51 52
231 231
58% 59
105 105
82% 8414
14% 14%
1311 14%
150 154%
25% 2634
6414 66
3% 3%
41% 44
87% 87%
7734 77%
71 72%
95 95%
2 2
93 96
7531 77
3314 3314
62 62%
5231 53
50 50
54 56
834 83.4
31 31
20 20
25% 2531
383.4 39
473.4 4834
98 98
100 100
1534 1634
58% 60
3634 363.4

1is iii
331 4714
37% 38
151 156
29 29%
48 483.4
16 16
24% 25
141% 147

54 34
49% 51%
40 40

2% 4%
334 3%
1 2

98 98
84 84
54 55
48 4834
92 92
50 5034
38 33
9034 9254
10334 10334
104% 10434
10614 107
105% 105%
99% 100

87% 88

13,937
250

7,723
5,050
200
200
300
150
50

1,700
1,100
1,000
300
70
60
225

3,300
10

500
35

3,100
10

2,500
3,600
4,830
1,200
500

10,900
5
10

9,900
300

1,600
119
200

4,900
195

1,015
1,300
• 400
100
200
13

600
1,200
285
40
25
600

1,810
25

2,500
500

1,900
21,400

300
186
15

400
7,200
1,050
1,300

10

14,400
400

9,661

$1,000
1,000

24,050
24,000
2,000
3,700
5,000
6,000
1,000
3,000
7,500
1,000

.14,000

65,000

6%
10%
64
64
114%
834
17
41
4034
2734
45
253‘
50%
8

210
69%
46%
205%
52
105
88
12
3

10514
2214
47
3
2014
87
7734
eut
92
114
90
6534
22
60
5031
50
54
8
30
20
25
18
40%
98
98
1131
30%
25%

34
3%
36%
114%
15
3734
14
2434
52

34
3334
39

2%
331
1

Dec
Jan
Jan
Dec
July
June
Aug
Aug
Dec
Jan
Oct
Oct
Aug
June
Nov
Jan
Oct
Apr
Feb
Oct
Aug
Jan
Jan
Feb
Jan
Sent
July
May
Oct
Dec
July
Jan
Apr
Mar
Jan
Jan
Sept
May
Apr
Dec
Nov
Nov
Dec
June
Mar
May
Dec
Oct
Sept
May
Oct
Nov
Dec
Sept
Jan
Feb
Jan
Jan
Dec
June
Jan
Jan
Dec

Dec
Dec
Dec

98 Dec
82% Aug
52 Nov
48 Dec
92 Mar
50 Apr
14 Jan
9034 Dec
102% Aug
104 July
10554 Sept
104 Apr
99% Nov

85 Oct

20 Feb
27 Dec
101% Nov
75 Oct
118% Oct
14 Feb
3934 Nov
73 Mar
4314 Mar
39% May
49 Feb
35% Mar
62% Mar
14 Nov
224 Dec
99 Nov
85 Apr
240 Nov
64 Mar
110 Mar
104% May
21 Jan
18% Nov
171 Nov
29 June
71% Nov
22% Jan
56 Nov
91% Apr
82 May
73 Apr
109% Jan
2 Nov
97 Oct
NA Nov
3534 Oct
66 Nov
61 Apr
52 Apr
64 May
15 Fen
3634 Feb
22 Dee
37% Jan
45 Oct
60% May
113% May
101 Sept
1634 Dec
8834 Sept
37 Nov
2 Jan
5 July
46 May
17334 Nov
31.11 Nov
62% May
18 Jail
34 Jan
155% Nov

134 Apr
55 Dec
45 Apr

73.4
14
254

Nov
Nov
Dec

100% Feb
90 Jan
66 May
52 June
97 June
75 Jan
40 Dec
95% May
106 Mar
190 Jan
10734 Mar
108 May
101% Jan

90 Nov
• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, De:.!. 15 to Dec. 21, both inclu-
sive, compiled from official sales lists:

Stocks- Par,

Friaay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Arundel Corp •
Bait Brick, pref 100
Baltimore Trust Co 50
Biutimore Tune, pref. 100
Benesch (1) ac nuns, pid.sb
Black ac Decker coin 
Ceutral Fire insurance_ _11.1

Voting trust Ctrs 10
Century Trust ou
Cues or Pa 'Fel of Halt p1100
Commercial Credit •

Prererred 25
Preferred "B" 25
034 -Jo rat preferred.- Ivo
Warrants 

Corn Credit of N 0 prof  
Congo' Gas, EL & Power.
6% preferred ser D__100

pref ser "A". -100
Consolidation Coal__ .101)

F'relerred 100
Continental Trust 
Dellon Tire dic Runner_ *
Eastern Rolling Mill 
Eguitaule Trust Co 25
Fidelity ac Deposit 50
Fla Co of Amer A ser "13"*
Finance Service corn "A"10

Preferred 10
First Nat Bank W I 
Headier Cream pr pref 100
Lorraine Pete Cu lc
Mfrs Finance corn v t__ _25

1st prelerred 25
26 preferred 25

Maryland Casualty Co-25
Maryland Mtge corn... .*
Merch & Miners Trausp_ _ •
Monon W Penn PS pref _25
Mortgage Security corn'
Mt Ver-Woodb Mills p1100
New Amsterdam Can Co _10
Northern Central By_ _50
Park Bank, certificates- -
Penns Water & Power_ *
Roland Pa IFI'd, 1st pf. _100
Sharpe & Dohme, pref _100
Silica Gel Corp corn v L....*
Southern Bank Sec Corp_

Preferred 
6t Gas Eg pf w war _100
Common 

Un Porto Rican Sugar com•
Preferred •

United Rys & Electric_ ..50
S Fidelity & Guar_ _50
New 
Fire W I 
W Md Dairy, Inc, pr p1100
Rights-

U S Fid & Guar WI, new..

Bonds-.
Baltimore City Bonds-
4s Water Loan 1058
4s Paving Loan _1951

Black & Decker 6 14s. _1937
Corn Credlt thr  1934
5 145 1935

ConsGEL&Plstref6s"A"49
Ga Sou & Florida 55 _ _1945
Gioson Island Co laths- - -
Houston0l15 %%notes 1938
IrCitySand&Gravlst6s, '40
Md Elec Ry 1st 

5s_- 
_1931

1st & ref 6%s ser A _1957
Prudential Refin 6 A s 1943
Sou Bankers Sec 58... _ _1938
United E L & P 4 14s _ -1930
UnPorRicSug8 14 %notes'37
Un Ry & E 1st 4s 1949
Income 48 1949
Funding 53 1936
6% notes 1930
1st 6s 1949

Wash Consol Title 6 % .1951
West Md Dairy Bs__ _ _1946

• No par value.

3934

32%

52%
25

10034
9
24
91%
110

21%

29

296

60

10c
29
21
18
163

45%

82
7714

31

101

51
101

12

84
80

80c

12234

96
... •_ _
99

91%

100

96
65
42
61
94

39% 4234
75 80
159 159
60% 6034
2754 2734
31% 32 34
41 42
41 42
200 200
114 114%
5154 52%
25 25%
26 2634
90 1003,4
9 9
24% 2434
8934 93
109% 11034
10234 102%
21 2134
60 60
285 285
1% 131
2954 30%
100 100
295 299
11% 1134
1834 1814
10 10
58% 6034
95 96%
10o 10c
29 31
21 21%
18 1954
160 163
33 34
45% 453.4
2534 2534
234 354

8054 82
75 77%
88 88
30 31
83 8434
101 101.
110% 11034
2234 25
51 54
99 101
40 40
1031 1034
41% 42
49 4934
12 12%

415 420
84 84%
75 80
54 54

80c 100c

99% 993.4
9934 9931
122% 125
99% 99%
95 95
105% 106
98 98%
102 102
97 99
97 97
95% 95%
91% 91%
97 97
100 100
99 99
96 96
65 0534
42 45
60 62
94 95
85 85
100 100
10514 105%

Sales
for
Week.
Shares.
- -

2,017
42
10
28
38
810
110
85
1

42
216
277
313
197
67
31

Range Since Jan. 1.

Low. High.

971
105
60
346
50
20
100
422
5

194
25
10
10

2.013
97
480
100
64
28
219
88
145
40
570
140
330

45
1,515

15
97
120
83
28
120
29
50
85
221
66

1,537
508
400

53,584

8,000
1,500

21,000
5,000
10,000
5,000
2,000
1,000

16,000
6,000
2,000
2,000
6,000
5,000
1,000
5,000

39,000
25,000
13,000
5,000
2,000
1,000
2.000

35%
75
15754
34
26 34
24
39
39
199
113
2134
23
23
8634
4

July
Dec
Nov
Jan
Apr
Jan
Aug
Nov
Dec
Apr
Mar
Jan
Feu
bept
Dec

24;4 Nov
67% June
10954 June
100 June
20 Nov
60 Dec
260 Oct

131 Dec
2434 Mar
97 Aug
260 June
1034 July
1654 Jan
934 Mar
5734 Nov
95 Dec
2c Jan
24% Mar
19% Aug
17% Aug
180 Aug
18 Apr
44 Aug
25 Jan
2 % Dec
8034 Sept
7034 Aug
85 Aug
30 Dec
68 Jan
100 Feb
109 June
17 Mar
35 July
90 Oct
23 Aug
93,4 Dec

3714 Sept
41 Sept
12 July

34834 June
81% Dec
75 Dec
54 Dec

76c De

98 June
97% Oct
106% Jan
98 Jan
92% Sept
10634 June
97 Nov
101 May
97 Dec
97 Dec
95 Oct
87 Oct
97 Oct
96 Oct
99 June
95 Sept
55 Nov
42 Dec
60 Dec
89 Sept
85 Aug
100 Jan
10431 Oct

51% May
83 Dept
225 Mar
67 Nov
2734 Jan
3434 May
49 June
48 Jan
236 May
11534 Sept
67% Nov
26% Jan
2754 May
HA :Nov
14 Dec
26 July
95 Nov
114% May
105 34 May
33 34 J an
85 Jan
320 May
19 June
36 Dec
128 Apr
326 May
11% Feb
20% Feb
10% Feb
64 July
98 June
50 Aug
33 Oct
26 June
20 34 Oct
195 Slay
36 Dec
50 May
27 Jan
25% Jan
97% May
83A May
9034 Mar31 Dec
90 34 Nov
10134 Apr
113 Jan
28% Mar
52 Nov
101 Dec
75 Jan
10% Dec
70 Mar
72 Slay
2034 Jan

49634 Sept
88 Nov
80 Dec
5514 Jan

1.50 Dec

103 Jan
103 Jan
133 Feb
101 Feb
9931 Feb
108 Jan
102% Jan
102 Sent
105% Sept
98 Dec
99% Jan
99% Jan
100 Sept
10034 Dec
9931 Jan
10814 May
75 Jan
55 Jan
84 34 Jan
99% Jan
90 Jan
100 Dec
107% May

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Dec. 15 to Dec. 21, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

AkronRubRecialm'g,com •  2434 2434 108 17 Apr

g
r
a
t
l
i
t
t
O
S
S
O
W
A
t
i
t
.
1
4
E
4
i
t
o
I
g
r
a
g
2
E
 
Elita 

7
4
 

4
R
1
 

.
4
 

X
 
X
X
 

X
 

X
 

O
b
.
t
.
W
P
.
0
0
4
N
O
O
P
W
W
0
0
0
.
h
.
0
4
m
0
0
.
0
=
C
O
N
.
N
O
 

.4.'1,
0
0
 

N
.
M
m
.
 

,
V
M
M
O
O
.
M
.
.
.
0
 
M
O
N
W
M
M
M
.
V
N
 
M
O
O
N
 

Allen Industries, corn _-- _ • 13 13 13 100 1034 July
Preferred  •  31 31 150 30 July

American Multigraph,com• 34 34 3434 180 2654 Jan
Am Ship Building, com _100  9234 93 65 81 Sept
Bishop & Babcock, corn _50 734 734 734 12 5 Jan
Bond Stores "A" 20 334 354 434 500 44 Aug

• 1 1 220 3.4 Jan
Buckeye Incubator, corn •  11 11 45 934 Sept
Byers Machine "A"  •  15 21 970 15 Dec
Brown Fence & Wire   3134 32 100 3134 Dec

Preferred    33 33 100 33 Dec
Canfield Oil, com 100  185 190 47 112 May
City Ice & Fuel • 57 5654 5714 1,630 3634 Feu
Clark, Fred G, cam 10  8 8 25 254 Feb
CleveBldrs Sup & Br,com.•  2634 30 1,382 27 Aug
Cleve-Cliffs Iron, corn..' 130 130 130 45 104 Jan
Cleve Electric Ill 6% p 100 111 no 111 130 110 June
Cleve Railway, corn ...i00 10434 10434 10434 140 102 May
Cleve Securities, P L, p1d10  3 334 1,750 141 July
CleveWorsMills,com ...100  20 20 23 17 Oct
Cleve&BufTralurit,com 100 35 35 50 35 Dec
Dow Chemical. corn. • 210 200 210 31 11234 Jan
Ele Contr & hi fg, com . •  6134 6114 25 5434 Jan
Faultless Rubber. tom __.• 30 2954 - - _ _ 168 2934 Dec
Federal Knitting M, corn..  39 3934 125 32 Jan
FirestoneTire&Rub,com.10 230 198 230 360 165 Oct
7% preferred. 100 10834 10834 109 200 10554 Nov

Foote Burt, cum (new) _ _ ... 40 40 40 88 40 Dec
Gen Tire & Rubber. corn 25 205 220 125 165 Mar

Preferred  100 99 99 10  
Glidden, corn  • 3411 3414 3454 2,000 2131 Feb

Prior preferred 100 10334 10334 10354 50 96 Jan
Gudinan Shoe, corn • 5534 56 100 55 Dec
Moorrilwo TnIst 100 48914 41)914 521 57 390 Jan
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Stocks (Concluded) Par.

mriany
Lost
Sate

Price.

Week's Range
of Prim.

Low. High.

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Halle Bros, corn 10.
Harbauer. corn *
India Tire & Rub, cam  *
Jaeger Machine, corn * 
Jordan Motor, pfd 100 
Kaynee, corn 10 
Kelley1sILime&Tr,com • 
LakeErieBolt&Nut,com--* 
Lamson & Sessions 25 
McCaskey Reg lst pre( _100  
Metrop Pay Brick pref _100  
Miller Whole Drug com__•  
Miller Rubber pref _ _ —100
Mohawk Rubber pref _ _100
Murray Ohio Mfg corn___•  
Myers Pump coin •
Preferred • 

National Refining com _ _25  
National Tile corn *
National Tool pref.. _ _ _100 
Nestle-LeMur corn *
Nineteen Hund Wash com* 
Ohio Bell Teleph pref. _100  
Ohio Brass "B" •
Packard Electric corn *
Packer Corp corn •  
Paragon Refining com _ _ •

Preferred •  
Reliance Mfg corn *
Richman Brothers com-- -•
Robbins & Myers pref. -25  
Scher-Hirst class "A" •  
Selberling Rubber com_ •

Preferred ioo 
Selby Shoe corn *
Sherwin-Williams corn_ _25
Stand Textile Prod corn 100

Preferred A 100
Preferred B 100

Stearns Motor corn * 
Thompson Products corn_*
Union Metal Mfg com__ _*
Union Mortgage COM- - NO
let Preferred 100
2nd Preferred loo

Union Trust 100
Van Dorn Iron Wks coni..*
Weinberger Drug * 
Wellm-Seaver-Morg pf _100
Wood Chemical Prod corns
Youngstown S & T pfd_100 

Bonds—
City Ice & Fuel 65__ _ _1933  
Cleveland Ry 5s 1931  
Steel & Tob0.6013 RS_ _ _1943

47%
2435
36

73%
90

36%

36%

27%

88
117

22

52
37235

52

34
84
11%
65
3131

41
49
h

234
h

315
6

65
28

95

47 47%
2335 25
35 36%
44 44
29% 32
2935 31
58 59
30% 33
4255 43%
40% 40%
105% 105%
27 27
73 73%
88 90
35 38
3655 37
105 105
37 37
3455 36%
40 40
27 27%
23 23
113 113%
87 88%
115 119
32% 32%
22 23
44% 44%
4934 5355
350 375
8 8
23 23
51 52%
107 107
34 35
83 8454
11 11%
65 66
3155 31%
5% 534
37 41
49 50
g %

234 254
yi g

315 320
5 6
22 23%
65 65
28 28
10034 101

100% 100%
100 100
94 95

2,805
425

1.907
170
124
340
165

1,310
1,394

50
10
35
196
135
75
550
33
70

1.969
20
430
140
60
510
595
302

4.825
100

8.967
385
40
90
800
19

670
183
245
191
187
490

1,776
125
290
82
18

357
450

1,896
100
175
22

$3,000
10,000
60.950

47 Dec
12% Apr
18 Feb
27% Mar
18 Aug
29 Aug
4955 Apr
17 Jan
4234 Dec
3955 Oct
104% Jan
24 July
70 May
55 Jan
13% June
33 Feb
10455 July
34% Aug
26% June
16 Feb
25 Nov
23 Oct
109 June
85 Oct
47 Jan
32% Dec
934 Jan
41% Sept
37% Oct
256 Feb
8 Dec
22 Aug
3355 Feb
102% Aug
3334 Dec
85% Feb
8 Aug
50% Aug
26% Sent
3 Mar
22 Feb
42% June

51 Aug
255 Oct
55 Dec

285 Jan
3% Dec
21% Nov
55 Oct
24% Sept
9951 Oct

100% Dec
100 May
9335 Nov

47% Dec
27% Nov
56 Sept
48% Dec
50 Mar
4334 May
59 Deo
33 Dec
45 Dec
45 Apr
109% Sept
30 Nov
98 Jan
93 Sept
38 Dec
4355 Apr
105% Jan
39 Jan
38% Oct
40 Dec
30 Dec
30% Feb
114% Apr
10054 Mar
119 Dec
4055 May
23% Dec
4435 Dec
5334 Dec
400 Nov
16 Oct
29 May
55 Nov
108 Nov
47 Apr
95 Sept
16 Mar
71 Apr
35 May
8 Apr
44 May
62 Nov
7 Jan
30 Jan
12 Jan

341 Nov
735 Mar
23% Dec
89 Jan
28 Nov
102% Dec

101 Mar
101 Feb
96 Nov

• No par value.

Cincinnati Stock Exchange.—Record of transactions
at Cincinnati Stock Exchange, Dec. 15 to Dec. 21, both
inclusive, compiled from official sales lists:

Stocks— Par.

l' 1,4411

Last
Sale

Price.

Week's Range
of Prices.

Low. High.

ANAGY

for
Week.
Shares

Range Since Jan. 1.

Low. High.

Ahrens-Fox A * 
Am Laundry Mach com_25
Amer Products coin 

Preferred *
Amer Rolling Mill com--25
Amer Seeding Mach corn 50 
Amer Thermos Bottle A —* 
Baldwin corn 100
New preferred 100

Buckeye Incubator *
Carey (Philip) corn_ __100  
Central Brass A *
Central Trust 100 
Champ Coated P spl pf _100
Churngold Corp *
Cin. Bull Crank pref *
Chi Car Co 50
Cin Gas & Elec pref_ _ _ _100
Chi Street Ry 50
On & Sub Tel 50  
Chi Union Stock Yds__100  
City Ice & Fuel •
Cooper Corp new pref —100 
Crosley Radio A *
Dow Drug corn 100
Eagle-Picher Lead com.. _20
Early & Daniel corn *  
Egry Register A *
Fay * Egan corn 100  
Fifth-Third-Un'n Trust 100  
First National 100
Formica Insulation •
Gibson Art corn •
Goldsmith Bona 
Griess Pfleger pref 
Gruen Watch corn •  

Preferred 100 
Hatfield-Campbell corn._*  

Preferred 100 
Hobart Mfg *
lilt Print Ink *  

Preferred 100  
Julian Kokenge 
Kahn participating 40 
Kodel Elea & Mfg "A"__ •
Kroger corn 10 
Little Miami guar 50 
Lunkenhelmer *
Manischewitz corn. new 100 
McLaren Cons "A" '
Mead Pulp *

Special preferred--100
Meteor Motor *  
Nash (A) 100 
Nat Recording Pump..__*
Ohio Bell Tel pref 100
Ohio Shares Pre! 100 
Paragon Refining com__25  

Preferred 100  
Procter 44r Gamble corn_ _20
8% preferred 100 
6% preferred 100 

Pure Oil 6% Pull 100 
Rapid Electrotype •
United Milk Crate "A"— •
U S Playing Card 10
US Print & Litho cora_100  
Preferred 100 

U S Shoe com •

Preferred 100 
w......r” molar ..A" *  

91%

2734
96

26
107%
1034

2834  

105%  
3655
33
33%
9735
51

57

9355
4034
19%

36

415
24%
48%

10034

68%

33

17

28

16%  
71
103

32
------11234

282%

6134
37
114

8  

18% 19
91% 92%

  30% 31
2734 2751
91% 96
3 3
18 19
26 26
103% 107%
1034 11

231 231

275 275

3655 37
3234 3351
3235 3534
9735 9834
51 52
118 119
3736 3734
56 57
86 86
89 95
4034 4234
19 19%
70 72
35 36
12 12
350 350
410 415
2331 24%
48 4935

  23% 24%
10034 100%
50% 52%
114% 11434
13 13
98 98
6851 70
53 53
100% 10034
33 33
36 36%
16% 18
115 115
104 104%
28 29
34 34

71 71
103 104
32 32
132 132
32 3231

114
106 106
1834 2251
43 43
28135 283
197 197
110% 110%
100 10034
56 62
3435 3755
110 114
84 85
100 100

65 66
20 20

80
881
130
60
408
200
120
100
78
450
3

150
7
2
22
355
527
256
690
58
45
399
2

3,744
282

1,290
31
170
433
15
6

818
804
604
la

345
33
20
50
185
130
99
184
260
504
2
30
332
50
25
13
65
250
117
145
23
20

281
20
287

1
36
381
97
505
308
125
4

304
11 i
200

17 Dec
89% Dec
30% Dec
25 July
85 Aug
3 Dec
11 Feb
24 Aug
103 Dec
755 Sept

222 Jan
22% Jan
255 Jan
roe Feb
2234 Jan
3251 Dec
29 July
97 Aug
4.534 Jan
52% Aug
3534 Aug
36% Apr
84 Oct
25 Feb
34 May
15% May
56 Mar
29 Oct
12 Dee

330 Sept
360% Feb
20% Mar
43 Jan
23 Dec
in Sept
46 July
11454 Feb
12 Oct
97 Oct
44 Jan
30% Aug
97 Aug
29% Sept
35 Oct
13 Oct
70 Jan
102% Oct
25% Feb
33 Dec
16% Dec
65 Mar
101 Sept
26 Jan
100 Apr
28 Aug
10955 June
103 Aug
934 Feb
4034 Sept
249 Jan
170 Aug
96% Jan
96% Jan
3434 Feb
26 July
10934 Aug
64 May
9634 Feb
555 Feb
48 Mar
'20 Dec

23% Jan
114 June
31% Dec
29% Apr
120 Aug
535 Jan
22% Oct
41 Jan
110 Jan
49 Jan
275 Apr
29% Nov
275 Dec
114 Aug
46 Sept
333.4 Dec
3955 Nov
100% May
55 Jan
128 May
56 Apr
61 Sept
105% Apr
98 Dec
4434 Nov
24% Jan
9355 May
3734 Nov
16 Jan

374 Apr
415 Dec
26 Feb
54 Nov
24% Dec
100% Dec
57 Dec
11634 Oct
18 Feb
109 Feb
7534 Oct
56 Nov
101% Dee
37 Nov
4334 May
.5555 Jan
128% July
nog Apr
29% Mar
38% Dec
20% May
82 Jan
105% Oct
45 May
146 June
48 Apr
115 Apr
106% Apr
24 Dec
44 Sept
300 May
200 Feb
113 July
102% Nov
75% Sent
3734 Dec
132 Jan
8934 Dec
102 Jan
954 Apr
7234 July
26% Feb

Pittsburgh Stock Exchange.—Record of transactions
at Pittsburgh Stock Exchange, Dec. 15 to Doe. 21, both
inclusive, compiled from official sales lists:

s

Stocks— Par.

moos,
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Oate4
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Vitrified Prod com50 
Amer Wind G1 Mach com10 
Ark Gas Corp corn •
Preferred 10

Armstrong Cork Co * 
Bank of Pittsburgh 50 
Blaw-Knox Co new 25
Carnegie Metals Co_  10
Cent Ohio Steel Prod com *
Preferred 100

Colonial Trust Co 100
Devonian 011 10  
Dixie Gas & Util corn_ _ _*  
Federated Metals 
First National Bank_ _100 
Follansbee Bros pref _ _100 
Jones & Laughlin St p1.100  
Llb Dairy Prod corn 
Lone Star Gas 25 
Nat Fireproofing com_25 

Preferred 50
Peoples Say & Trust-100 
Phoenix 011 pref 
Pittsburgh Brewing coin 50  
Pitts Investors Security-  
Pitts Plate GI new- —.100
Pitts Screw & Bolt Corp.* 
Pftts Steel Fdy pref___100 
Plymouth Oil 
Salt Creek Consol 10 
San Toy Mining 1  
Stand Plate GI pr pi_ _ _100 
Stand Sanitary Mfg com25 
Surbuban Develop •
United Engine & Fdy corn*
Waverly 011 Wks cl A- • 
Westinghouse Air Brake.*  
West Penn Rys pref _ _100 
Witherow Steel corn '  
Zoller (William) com__ —*  

334
734

44
20
25
94
309

28

6435

2955

28
43

1734 1734
29% 30
334 354
755 7%
59 60
185 185
4335 44
19 21
25 25%
94 94
309 309
7 755
555 535
35 35
425 455
9855 9855
12155 12155

  22 23%
6434 69%
10 11
2634 28
770 785

  650. 70c.
2 2
21 22
6434 66
5835 60
86 86
26% 2934
534 6
45. 45.
25 25
48 5355
25 28
42 43
35 35
4455 4534
101 101
31 31
59 5955

100
120

12,390
2,952
296
60
475

2,755
900
100
5

195
11
100
23
10
90
300

3,013
192
495
10

1.100
25
450
678
365
10

4,630
200
500
100

4,942
3,490
320
50
320
40
100
120

15 Nov
16 Feb
234 May
6% May
54 Aug
180 Jan
4355 Nov
1655 Jan
1955 May
90 June
250 Feb
6% Aug
5 Dec
34 Nov
345 Feb
95 Aug
119 June
22 Dec
4855 Apr
655 Feb
17 Aug

603 Jan
45c. Aug
2 Nov
1634 Dec
6455 Dec
48% Feb
8334 Apr
2634 Dec
554 Oct
3c. Feb

25 Aug
33 Mar
17 Aug
42 Dec
3034 Apr
43 Jan
100 Oct
13 Jan
3351 Feb

25 Jan
41 Sept
4 May
7% Nov
67 Nov
225 June
4555 Nov
2755 Mar
2534 Dec
94 May
310 Mar
10 Jan
15 Apr
35 Dec
455 Dec
99 Aug
123 Mar
2334 Dec
6934 Dee
12 Dee
2834 Nov
800 Dec
758. Dec
534 Sept
22 Dec
7334 Nov
60 Nov
86 Dec
2955 Dec
751 Jan
50. Aug

40 Sept
5334 Dec
28 Dee
61 Jan
40 Nov
56% Jan
103% Jan
31 Nov
6254 Dec

• No par value.

St. Louis Stock Exchange.—Record of transactions
at St. Louis Stock Exchange, Dec. 15 to Dec. 21, both in-
clusive, compiled from official sales lists:

Stocks—Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bank Stocks.

Boatmen's Nat Bank 186 186 1 168 Sept 192% JIM_ _100  
First National Bank__ 342 340 345 14 320 Aug 345 Dec_100
Nat Bank of Commerce 100 17236 17135 175 227 157 Apr 236 May

Trust Company Stks.

Mercantile Trust 100 565 575 so 533 July 575 Dec
Mississippi Valley Tr_ _100 382 381 395 27 330 Sept 395 Deo

Miscellaneous Stocks.

A 8 Aloe Co Pref 100  10434 105 150 10234 Aug 105 Dec
Common 20 3454 3455 15 3234 Sept 4054 May

Bentley Chain Stored pi-..t  47 47 41 4554 Oct 51 Nov
Common • 2854 29 175 21 Oct 3155 Nov

Best Clymer Co * 10 10 13 2.700 10 Dec 27 Apr
Brown Shoe pref 100  120 120 10 117 Apr 121 June
Common 100 46 46 10 4451 Dec 55% Apr

Bruce (E L) corn * 45 45 45 427 43 *Dec 52 May
Burkart Mfg pref *  18 19 30 18 Dec 2451 Apr
 * 9 9% 27 9 Dec 17% Jan

Century Electric Co_ __100  130 130 2 115 Sept 145 Mar
Coca-Cola Bottling Sec_ _1  3851 3851 20 21 Mar 6335 Sept
Consol Lead & Zinc "A" *  11 11 525 9 Nov 17% May
Elder Mfg corn *  33 33 250 2334 Jan 38 May
Emerson Electric pref_100 10834 108% 10 102% Jan 110 Aug
Ely et Walker D 0 2d pf100 90 90 12 88 Dec 94 Jan
Common 25

Fred Medart Mfg tom- --*
Fulton Iron Works cem- *  

2951
20

2955 29%
20 20
8 9

259
300
115

28 Sept
20 Dec
8 Dec

3355 Nov
37 Apr
1651 May

Globe-Democrat pref. _100  117 117 10 111% Nov 11855 May
Hamilton-Brown Shoe_ _25 17 16 18% 530 16 Dec 30 Jan
Huasmann Refr corn * 20 25 515 20 Dec 41 Mar
Huttig S & D com • 20 20 45 20 Dec 27 Feb
Hydraul Press B'k com_100
Independent Pack pref_100

355
80

3 3%
80 80

1,532
10

3 Dec
65 Oct

6 May
105 Jan

Common • 14 15% 120 10 Oct 20 Feb
International Shoe pref-100  10934 109% 153 109% Dec 113 Aug
Common • 7455 73 75 991 82 Jan 87 Apr

Johnson-S & S Shoe * 64 64 87 255 48 Apr 70 May
Laclede Steel Co  100 385 345 385 220 180 Jan 385 Dec
Landis Machine com___25 46 45 46 60 42 Nov 50% May
Mahoney-Ryan Aircraft_ _5 17% 17 18 106 1634 Dec 26 Aug
Moloney Electric A •  54 54 20 54 Dec 58 Nov
Mo Portland Cement. ..25 43 43 44% 405 38 Mar 52 May
Nat Candy Corn • 18 17 18 1,960 17 Nov 23% Jan
2nd Preferred 100 96 96 45 96 Dec 106 Feb

Pedigo-Weber Shoe • 3455 33 35 256 33 Dec 45 may
Pickrel Walnut •  2355 23% 450 2155 July 24% Oct
Rice-Stix Dry Oda corn. -• 23% 2355 24 1,298 18% Nov 27 Nov
Scullin Steel pref * 34 34 35 865 31 Jan 46 Apr
Securities Inv corn • 3755 3651 39 1,150 30 Apr 39 Dec

Preferred 100  10654 10654 25 105 Oct 109 May
Sheffield Steel corn • 65 65% 100 33 Jan 87 Sept
Skouras Bros A • 52 52 185 37 Apr 57 Nov
Southw Bell Tel pref__100 118 118 120% 7 117 Aug 121 Dec
Stlx, Baer & Fuller com_ • 34 34 153 27 Mar 38% Oct
St Louis Car corn 10 24 2455 435 16 Jan 32 May

Preferred 100  10055 101 110 100 Dec 103 My
St Louis Pub Seri, corn_* 19% 1951 20 245 19 Dec 3251 June

Preferred A * 
St Louis Screw & Bolt_ _25
Wagner Electric com____*
Preferred 25% 100 
Paid •
Rights • 

2234
144%

143

80 80
2234 22%
123 14455
108 108
139 143
10% 16

71
228
754

1
45

4,401

78 Dec
17 Jan
37 Feb
96% Jan
139 Dec
1031 Dec

89 June
30 Aug
15655 Nov
10855 Deo
143 Deo
16 Dos

Street Railway Bonds.

United Railways 4a._.1934  80 • 8055 10,600 80 Dec 8531 Jan

Miscellaneous—

Houston 011 5545.--1938
Moloney Electric 55551943 
Nat Bearing Met 65-1947 
St Louis Car 6s 1935  
Scruggs-V-B 75 Serial
Scullin Steel 6s 1941

99

98
99%

98 100
95 95
10334 103%
100 100
98 98
9954 9934

16,000
5,000
5,000
3,000
500

12,000

98 Dec
95 Dec
05 Dec

1099880 

36 

aes nec

105 Sept
9754 Oct
104 Aug
102 Sept
10035 Mar
101 May

• No par value. • No par value.
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San Francisco Stock Exchange.-Record of transac-

tions at San Francisco Stook Exchange, Dec. 15 to Dec. 21,both inclusive, compiled from official sales lists:

Stocks- Par.

r I itilfy
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

.4.

for.
Week.

Range Since Jan. 1.

Shares. Low. High.
American Co 
Amer Motor Transp pref -  
Anglo & London P Nat Bk.  
Atlas Imp Diesel Eng "A"   
Rights 

Bean (John) Mfg Co 
Byron Jackson Pump 
Calamba Sugar corn 

Preferred 
Calif Copper 
Calif Cotton Mins corn.
Calif Package Corp 
Caterpillar Tractor 
Rights 

Clorox Chemical 
Coast Co Gas & Elec 1st p1  
Crown Zellerbach pref _ _

Voting trust certificates-
Dairy Dale "A" 

Emporium 
Fageol common 

Preferred 
Fireman's Fund Ins 
Foster Klelser Rom 
Galland Mere Laundry   
General Paint "A" 
'B" 

Golden State Milk Prod 
Gt West Pow ser A 6% Pfd- 
7% Preferred 

Haiku Pineapple com 
Hale Bros 
Hawaiian Pineapple 
Honolulu Cons Oil 
Hutchinson Sugar Plant-
Illinois Pao Glass "A". - - -
Roister Radio 
La Gas & Elec pref 
Langendorf Bakeries "A"  

Leighton "A" 
Leslie Salt 
Magnavox 
Magnin common 
Nor Amer Investment corn  

Preferred 
534 Preferred 

North Amer Oil 
North Amer Inv rights 
Occidental Ins Co 
Oliver Filter A 
B 

Pacific Gas dr El corn 
lot preferred 

Pacific Lighting Corp corn..
6% preferred 

Pacific 011 
Pacific T & T corn 
Preferred 

Paraffine Cos Inc 
com-- 

- -
Piggly Wiggly West Ste A  
Richfield 011 

Preferred ex-warr 
Roos Bros corn 
S-J Lt & Pow prior pref.--
Schlesinger A common....

Preferred 
Shell Union 011 corn 

Rights 
Sherman Clay prior pref._  
Sierra Pacific Elec pref -  
Sperry Flour Co com 
Preferred 

Spring Valley Water 
Standard 011 of Calif 
Tidewater Ass'd Oil pref.--
Transamerica Corp 
Union 011 Associates 
Union 011 of Calif 
Union Sugar CM 
Union Oil of Calif rights...
Union Oil Associates rights
Wells Fargo Bk & Un Tr 
West Amer Finance Pref -
\Vast Coast Bancorporation

14044

4.05
47
7644
27
1934
834

77%
2.90

92
23%

644
7%

123

27%
60

106

38%

4434
68%

914
3634

101

2.60

40%
3934
54
27
72%
10314

161%
120
84%

4534

116
......

2854
544

102
90%
71%

. ___
129%

53
2334
1.80
1.70

......

.. ,„,-
3034

14054 142
5234 5234
257 257%
6034 60%
4.10 4.20
47 47
75 80
27 27
19 1934
7 834

  90 90
7344 75
7744 82
2.90 3.05

  4534 4634
99 99
9144 93
23% 24

  24 2434
  19 20

27% 27%
514 644
734 7%

121 123
  1144 12

51% 51%
  30 30%

27 27%
56 6144
10034 101%
105% 10634

  11 11%
22 22%

  62 63
38% 39

  11% 11%
44 45
68 70%
107% 108
32 32

  27 28
  18 18
  4434 45

9% 10%
36% 37
113 113
101 101%

  94 94
  38% 38%

2.60 2.50
27 27
40% 40%
3914 41
5344 54
27 27%
70% 72%
103% 103%
1.25 1.25

160 160
120 123
84 85%
26 2634
44 4634
2444 24%

  32 33
115 116
20 2034

  8845 90
2734 28%
5 514
94 94
95 95
78 78
100 10244
90% 92
69% 73
89 90
127% 129%
51% 5334
51% 54
2234 2334
1.50 1.80
1.65 1.75

300 300
5% 5%
3045 3034

3,234
5

170
288

5,973
200

4,026
100
140

1,610
20
1,607

20.114
42,236
1,045

20
2,746
5.309
425

1,560
760

1,446
224
200
450
330
570
330

14,673
135
125
100

1,420
892

1.945
96

1.225
13,219

45
226
356
10

1,319
21,388
3,027
145
130
30

1,487
605
173
875

1.895
2,392
3,510
4,724

75
10,000

60
60

1,597
830

13,011
2.102
250
55

1,435
65
960

4,795
15
65
100
90
160

26,023
75

18,741
5,23
11,699
1.610

15,535
6.210

25
850

1.135

130 Jan
52% Dec
225 Apr
31 Jan
3.90 Dec
44 Dec
3134 Apr
27 Oct
18 Sept

2.00 Mar
75 Jan
6934 June
53 Jan

2.80 Dec
3044 June
98 Jan
76 Oct
22% Nov
23 Jan
17% Jan
27 Oct
2.00 Jan
5 Jan

110 Feb
11% Nov
50 Dec
30 Dec
24 Dec
33 June
9834 Jan
103% June
10 Dec
20 Dec
41 Jan
35 Feb
11 Nov
42 June
30 June
10544 Jan
32 Aug
18 July
13 Dec
43 Dec
30e Jan
22 Jan
105 Jan
99 Jan
94 Nov
36 Jun
2.30 Dec
25 Nov
39 Aug
38% Aug
4374 mar
26% Jun
70% Dec
100 Nov
1.00 Jan

145 July
113% Jan
79 Jun
21% Jun
23% Feb5544
22% Jun
3044 Dec
113% Jan
20 June
88% Dec99
24 Feb39
5 Dec534
92 Dec
92 D
60% Mar
95 Nov
89 Oct
53 Feb
8844 Nov
125 Nov
41% Feb
4234 Feb
734 Mar
1.50 Dec
1.65 Dec

180 Oct
534 Dec
22 rb,

220 June
5244 Dec
295 May
87% Aug
544 Dec

5434 Nov
108% Sept
33 Sept
19% Sept
934 Nov

14344 Mar
8134 Sept
8431 Sept
3.10 Dec
49 Oct
102 Jan
96 Dec
29% Sept
32% June
31% May
3434 Jan
754 May
8 Mar

127 Jan
19 Jan
64% Aug
32% Dec
28 Dec
64% Oct
103% Apr
107% Dec
22% Apr
31 Jan
67% Nov
44 Nov
15% Mar
62 June
953.4 Nov
112% May
39 July
32% Sept
24% July
5644 Nov
16% Nov
37 Dec
116% No
103 May
94 No
46% Oci
2.50 De(
28 Auy
56% Sept
5534 Sept
5534 Nol
29% Ain
96% May
10644 Fel
2.25 Api
168% Nol
125 Mai
109% Ap,
38% Oct

No
25% Sep,
3754 Ma,
11934 May
2754 Mat

Mad
Nat
Be,

99% Julj
9734 Jun,
85 Ap
10434 Ma
120 Ma,
7934 No,
92 No,
131 De
5744 Ap
5744 No,
2834 No,
1.80 De
1.75 De

37534 Ma:8 Fe,

Los Angeles Stock Exchange.-Record of transactionsat the Los Angeles Stock Exchange, Dec. 15 to Dec. 21, bothinclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High,

Sales
for
Week,
Shares.

Range Since Jan. 1.

Low. High.
Am Motor Trans Co A_ - -*
liarnsdall Corp A 25
Boise Chios 011A 1
Wway Dept Store pref -100
Buckeye Union Oil pfd__ -1
California Bank 25
Central Investment...100
Emsco Der'k dr Eq corn 100
Farmers & Mer Nat Bk 100
Gilmore Oil 8
Globe Grain & Mill com_25
Goodyear T ,k R pref..100
Goodyear Textile pre/- -100
Holly Development 1
HOMO Service com 25
8% preferred 25

Hydraulic Brake corn_ _25
L A First Nat Tr & S B-25
LA Gas & Else pref....100
LA Investment Co 1
Mascot Oil 1
Merch Nat Tr A: Say Bk -25
Mt Diablo Oil ._...1
National Bank of Corn _ _25
Occidental Pete, corn- -1
Oceanic Oil 1
Pacific Clay Products_ - _•
Pacific F111111103, COM- - -25
Pacific Nat Bank 25
Pacific National Co 25
Pacific Western Corp.- -_*
Palmer Union 011, pfd ..- -1
Piggly Wiggly W St "A" .*
Republic Pete Co •
Rich field011Copfex-war..25
Richfield OIL com 25
Rio Grande 011,com(old) 25
. --, OM

5234
4034
3.00
9834
2.00

128%
102%
290
465
1344
3144
100
99
1.05
25
26
42
120
10744
2.15
3.10

250
3.05
43
6

1.00
27%
67
5044
39
23
400
2644
77e
2434
45%
16034
/0 IL

5234 5244
3944 4134
2.85 3.15
9834 9844
1.75 2.15

128 128%
102% 102%
250 300
465 465
12 1444
3134 3114
100 100
99 99
1.05 1.10
25 26
26 2644
42 42
120 12354
10744 10744
2.10 2.15
3.05 3.20

250 250%
2.95 3.10
43 43
534 sg

1.00 1.15
27% 28
66 68
5044 5034
38 39
21 2334
40,3 40e
26 26%
77c 84c
2454 2434
4434 46
159 164
•10 LZ •IA IL

620
39,300
17,500

10
98,400

105
100

5,924
120

12,410
100
20
18

2,300
120
609
15

2,908
21

21,718
5,800
315

8,030
52

31.800
5,125
570
490
40
290

6.184
1,000
1.915

118,930
2,499
3,980
8,800
0, GAft

5234 Dec
3634 Dec
.36 Feb

97 Oct
.25 May

120 Aug
983.4 June
125 June
435% June
4 Jan
30 Aug
9754 Sept
9741 Sept
1.00 June
2334 Aug
2534 Dec
35 Dec
103% Jan
104% Jan
20.05 June
1.15 Jan

140 Jan
.60 May

43 Nov
534 Nov
70o Jan
27 Jan
65 Nov
34 July
35 July
20 Dec
400 Dec
23 June
1.03 Feb
23 June
2334 Feb
16% Feb
00 116....

5244 Dec
48 Nov
4.25 Nov

10934 Jan
2.60 Dec

17944 May
104 Apr
300 Dec
500 May
1434 Dec
32% Aug
104 Mar
104 Mar
1.40 Jan
31 Oct
2744 Oct
46 Dec
172% May
11234 Apr
2.80 Jan
425 Oct

300 May
3.75 Dec
46 Nov
844 Nov

1.45 Nov
34 Apr
6934 Dec
53 Dec
4434 Oct
2454 Nov
40e Dec
3841 Oct
1.4744 Oct
2534 Oct
5534 Nov
186 % Nov
On . , Ik•Li/ L•da ZIP 72 4,2 1,4-1. OC n NOV

Stocks (Concluded) Par.

Last
Sale

Price.

Week's Range
of Prices.

Low. High.

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Richfield wts 15 15 15 302 11  23  San Joaq L & P7 %PrPf -100 115 115 115 95 114 Jan 120 MaySecurity Tr & Say Bank 100 535 535 537 29 48734 Jan 556 MarSignal Oildr Gas "A" ...25 41 41 42 2,266 38 Dec 54 OctSo Calif Edison, com _ _ _ _25 52% 52 5234 5,400 4314 Jan 5534 NovOriginal preferred._ _ _ _25 58 58 58 10 46 Jan 5844 Aug7% preferred 25 2934 2954 2944 1.770 2854 Jan 29% Aug6% preferred. 25 2634 2644 2644 7,310 26 Jan 2754 June544% preferred  25 2434 2474 25 228 2444 Jan 25% MaySo Calif Gas 6% pfd._ _ _ _25 2554 2544 25% 140 2554 Oct 28 FebStandard 01) of Callf * 7134 6934 73 14,100 5334 Feb 79 NovTrans-America Corp_ _ _ _25 12934 127% 12954 1,200 125 Nov 13154 DecUnion 011 Calif 25 5234 5144 5444 14,700 4134 Feb 57 34 AprUnion Bank & Tr Co. -100 53 51% 5444 62,600 4244 Feb 57% NovUnion Sugar, corn 25 275 265 275 50 250 Jan 275 DecU S Royalties 25c 19e He 19c 65,000 844c Feb 26 OctWeber Showcase & Fix pf..• 2444 2434 2434 180 2454 Sept 28 Jan
Rights-

Union Associates 1.75 1.65 1.7744 9,000 1.65 Dec 1.7734 DecUnion Olirts  1.85 1.60 1.85 10,100 1.60 Dec 1.85 Dec
Bonds-

Calif Pete 534s 1938 10334 10334 10344 22,000 101% 10334 Goodyear T & R 5%6_1931 100% 10034 10034 15,000 10034 Aug 101% OctL A Ry Co lst 5s 1938 9734 97 9754 16,000 9434 Jan 9734 May1st refdg 58 1940 8844 8854 8844 6,000 8344 Jan 8844 DecMiller & Lux 7s 1935 100 100 100 5,000 9834 Jan 10134 FebRichfield lst coil 6s_ -.1941 110 110 110 500 98 Jan 150 MaySo Calif Edison frs_ _ _ _1951 10134 10134 10134 8.000 10044 July 10444 Apr.55 1952 10234 10236 10234 7,000 10044 10444 So Calif Tel 58 1947 10234 10234 102% 7,000 102% Dec 10234 Feb
Tininn nil (In AR 1935 991i 99 Si 9934 17.000 fig AIME 100 td mar
• No par value.

Boston Stock Exchange.-Record of transactions at
the Boston Stock Exchange, Dec. 15 to Dec. 21, both inclu-
sive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. I.

Shams. Low. High.

Railroad-
Boston & Albany 100 183 179 183 102 17644 Sept 19444 May
Boston Elevated 100 8634 8354 87 325 83 Oct 99 MarPreferred  100 101 101 5 9644 Dec 107% Apr

1st preferred 100 110 110 15 110 July 12044 Jan
2d preferred 100 10344 10244 1033.4 94 10144 Oct 11044 Jan

Bost & Maine corn nest 100 90 87% 90 170 55 Jan 92 DeePreferred stamped _ -100 7634 7634 7634 10 6144 Jan 90 May
Prior prel stamped-100 10744 110 90 107 Aug 115 MaySer A let pfd stpd ...lee 80 7944 8034 128 6934 Jan 87 Mar
Series B let prof stpd 100 126 126 126 22 10654 Jan 145 Apr
Ser C lot prof stpd_ _100  11244 11254 50 98 Jan 131 AprSeries D let prof stpd 100  15644 15644 25 135 Jan 180 MayNegot'l recelpts 70% Pd..  105 105 53 104 Oct 10944 AprBoston & Providence_ _100 189 189 19044 112 173 July 192 Dec

Chic Jet Ry & US Y pf 100  104 105 29 104 Dec 113% June
1,-ast Mass St Ry Co- _100  24 24 50 24 Dee 43 AprPreferred "B  100  69 69 10 63 Aug 8044 Apr
lot preferred 100 71 71 72 85 70 Aug 88 AprAdjustment 100 52 53 125 50 July 6534 Apr

N Y N H & Hartford_ - -100 76% 7334 7754 780 5454 June 8054 NovNorth New Hampshire-100  10254 10234 55 100 Nov 111 May
Old Colony 100 135 135 135 17 13134 July 141 AprPennsylvania RR 50 7234 7074 7234 1.051 62 June 7434 DecVermont-Massachusetta100  116 116 10 113 Oct 121 Apr
Miscellaneous--

American Brick Co 18 16 18 200 16 June 20 Mar
Amer Cities Pr Lt Corp-50 6334 6344 6344 244 6344 Nov 64 Nov
Amer. dr Gen Sec Corp_   74 74 100 7334 Dec 75 Nov
Amer-Pneumatic Service 25 2% 244 334 525 234 Dec 444 June
Amer Pneumatic Service
Preferred  50 1651 x1644 1734 180 15 June 2434 Feb1st preferred 50 4834 4844 20 47 Aug 51 AprAmer Tel & Tel 104) 18834 18834 19244 1.430 17114 July 210 May

Amoskeag Mill Co • 22 2034 22 2,165 18 Apr 2514 AprBeacon 011 Co •  2244 2244 50 1434 Feb 24% DeeBigelow-Hartf Carpet- • 95 93 95 111 8754 Sept 9944 May
Preferred iiio un lel x100 Oct 110 Mar

Brown & Co 9344 93 9344 119 92 Nov 9834 MayCapital Admln Co, Ltd   7244 7254 110 72 Nov 73 NovColumbia Graph'n   6434 7044 2,371 61% Dec 8454 DecConsol Auto Merch Corp-- 14 14 100 13 Oct15 NovPontinental Securities Corp  110 115 127 81 Jan 13444 AprCrown Cork & Seal Ce, Ltd 1451 1334 1434 1,270 133,4 Dec 18 OctEastern Manufacturing_5 214 2 2% 7.469 144 Jan 344 JanEastern SS Lines Inc -....2b 10034 9934 102 1,160 86 Feb 118 MayPreferred  •  48 4844 1,110 45 Sept51 Apr
1st preferred 100 102 102 15 100 Nov 108 AprEconomy Grocery Stores.* 23 21 2454 2,475 1134 Jan 2434 DecEdison Elec Ilium 100 270 277 572 252 Feb 305 MayEmpl Group Assoc 39 38 42 3,505 38 Dec 42 DeeFederal Water Service-   42 42 38 3334 Mar 42 DecLialveston /Ions Eiec_100 25 25 28 310 20 Dec 43 MayPreferred 100 60 60 66 430 60 Dec 8634 AprGeneral Public Service...*  26 26 75 1644 Jan 30 MayGeorgian, Inc., (The). 8 834 105 6 Oct 1334 JanPreferred class A 20 17 17 2,000 16 Aug 2034 JanGerman Invest Corp   19 19 195 1734 Nov2234 AprGilchrist Co •  2734 29 115 27 Dee 3534 Jan

Gillette Safety Rasor Co..* 116% 11344 116% 2,511 98 June 12334 OctGreenfield Tap & Die___25 1134 1134 12 225 941 Mar 18 JanGrelf Coop'ge Corp el A__ 4034 40 4034 54 89 July 48 gentHathaway Bakeries el A..   4334 4344 15 43 Sept 49 Nov
Preferred 110 10334 110 45 10134 Aug 111 NovHaygart Corp, cap stock 4534 4345 4534 1,620 4244 Dee 49 Nov

Flood Rubber • 25 25 2644 520 24 Nov 4334 JanHygrade Lamp Co   3844 39 300 .373.4 Dec 4074 NovInsurance Sec 10 3134 32 205 24% Sept 34 NovInt'l Button Hole Mach_  934 934 100 8 Mar 944 Novinternational Corn..6334 65% 198 4544 Feb 7854 DecKidder Peabody Accp A
Libby McNeill & Libby-lli  1334 1534 66 744 Jan 1534 DecLoew's Theatres 25 1334 1234 14 2,600 734 Jan 15 SeptMaesachusetta Gal 00.100 130 128 1303.4 736 109 Feb 155 MayPreierred  100 76% 7634 7844 88 75% Nov 88 MayMass Utilities Ass, corn.... 11% 1144 1234 13,195 1134 Dec 1434 SeptMergenthaler Linotype 134  103 104 180 98 Oct 112 JanMortgage Bk of Colombia_  44 4444 65 4334 Aug 52 Apr
National Leather 10 4 31.4 43.4 80 354 Nov 6 May
Nat Mfrs & Stores Corti- •  3934 40 145 30 Apr 4854 Oct
Nat Service Co 644 6 634 1,000 544 Nov 6% DeoNelson Corp (Herm) tr otf 5  25 26 193 24 Oct 3454 MayNew Engl Equity Corp-- 3734 36 40 989 25 Jan 4334 AugPreferred  100 94 94 99 25 93 Jan 100 Jan
New Engl 011 Co .07 .05 .10 5.040 .05 Dee .48 AugPreferred 100 .30 .80 115 .30 Dec 344 Aug
New Eng Pub Serf • 9934 9914 993.4 95 9934 Oct 10934 FebPrior Prof • 103 10344 95 103 Aug 11134 MayNew Eng Tel & Tel____100 142 14031 142 352 s137 Mar 152 MayNor Texas Electric_ - _100  834 10 74 834 Dec 2144 MarNorth Texas Elec. pref_100 36 36 37 15 36 Dec 60 MayPacific Mills 100 31 3054 3154 1,804 25 Aug 4034 JanPlant (Thos 0) let pf - -100 24 2436 105 12 July 2534 NovReece Button Hole 10 1734 1744 75 15 Mar 18 Dee
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Stocks (ConUnued) Par.

Friday
Last
Sale

Price,

Week's Range
of Prices.

Low. High.

Sale*
for
Week.
Shares.

Range Since Jan. 1.

Low, High.

Reece Folding Machine_ 10  
Ross Stores (The) Ine--•
Shawmut Ass'n Con Stk._  
Ster Sec Corp pi allot ctfa...  
Swift & Co 100
Torrington Co_ •
Tower Mfg 
Union Twist Drill 5
United Klee Coal •  
Rights 

United Shoe Mach Corp_25
Preferred 25 

U A Brit Inv $3 pf ...11ot al_
U S & Intl Sec Corp 
U S & Foreign Sec 1st Pfd-  
Utility Equities Corp 
Venezuela Holding Corp....9%
Venezuelan Mx Oil Corp 10
Waldorf System Ino •  
Waltham Watch cl B com •
Fret trust ctfs 100  
Prior preferred 100 

warren Bros 60
Westfield Mfg Co. cap BUT  
P7hitenights, Inc 

Mining-
Arcadian Cons Min Co26
Arizona Commercial 5
Bingham Mines 10 
Calumet & Heel& 25
Cliff Mining Co 25 
Copper Range Co "5
East Butte Copper Min.10
Franklin Mining Co_ _ _ _25
Hancock Consolidated_ _25  
Hardy Coal Co 1  
Helvetia 25  
Island Creek Coal 1
Isle Royal Copper 25
Keweenaw Copper 26
La Salle Copper Co 25
Lake Copper Corp 25 
Mason Valley Mina 5 

27

134%
83%
8%
30

73%

81

100

73

65%

156

15%

1%
431

4133

25%
333
1

55
24%
734
2

2 2
27 29
2413 24%
31% 32%
132% 13435
8233 86
6% 9
26% 30
72% 73
11 11
73 7435
31% 31%
78 81

  25 25
93 9435
100 100

10%
70% 75
25% 28%
65 65%
90 91
101 102
142% 156
69% 73
15 16%

1% 1%
433 4%
4635 4734
3934 42%
35 36
24% 2631
334 334
1 1
133 2
2% 2%
.85 .85
54 67
23 25
6% 735
133 2
1% 2
1% 2
An An

145
120

1,255
899
342
389

15,555
6,510

35
20

2,532
103
649

1,085
85

1,120
600

3,070
1,005

25
29
14

1,565
605
880

590
1,969
100
590
150

3,280
1,020

25
327
100
110
520

1,247
1,102
271
250
200
on

1% Feb
10 Apr
24 Dec
30% Oct
124% Jan
65 Sept
.90 Mar
11 Apr
40% Apr
935 Dec
63% JIIII
29% Mar
71% July
25 Oct
93 Dee
100 Nov
7% Nov
19 Jan
19% Jan
60 Jan
82 Sept
101 Sept

x141 June
4315 sent
2% Nov

1 Aug
333 Mar
41 Oct
20% Jan
12 July
14% Mar
133 Feb

.40 Aug
.30 Mar
234 July
.50 Apr

47 Aug
all% Feb
133 Mar

.75 Feb
1 Feb
135 June
On Ma r

233 May
36% June
25 Dec
37 May
150 Nov
90 Dec
9 Dec
30 Dec
85% Dec
15 Dec
77 May
32 June
96% Mar
25% NON
101 Fa
102 Nor
36 May
75 Dec
27% An/
90 Mal
98 Aim
10635 Mal
192% Ain
73 Dec
31% Apt

2% June
6 Jar
56 Jar
47 Nor
46 NON
29% Nor
5 Oct
135 Dec
4% July
12 Jar
131 Apt

60 May
28% Nor
10 Nor
2% Juin
3 May
2% Nor
1 TSTnil

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Mayflower &Old Colony 2ir
Mohawk 25
New Cornelia Copper ..5  
New Dominion Copper-.
Nipissing Mines ci
North Butte.  lb
North Lake Mining 1
011bway Miming 25
Old Dominion Co 25
P. C. Pocahontas Co •
Quincy 26
St Mary's Mineral Land.25
Shannon 10
Superior & Boston Cop_10  
Utah Apex Minbrg 6  
ntah Metal & Tunnel_ _1  
Victoria 25 

Bonds-
Amoskeag Mfg 6s__ _ _1948
Chic Jet Ry US Y 5s 1940
Dom & F Inv Corp 5%s'47 
East Mast Street RR-
434s series A 1948  
Series "B" 58 1948

Follansbee, Bros Co 5s.'47  
Fox N Eng Th Inc 6 345 '43  
Hood Rubber 7s 1936  
Kansas City MIn "B" 5s '34
48 1934

Karstadt (Rad) Inc 6s 1943  
Mass Gas Co 4 35s... _1929  
Mass Gas Co 435s_ _1931  
Miss River Pow Co 5s.1951  
N E Tel & Tells 1932 
New River 58 1934 
N Y-For Inv Corp 5355 '48  
saart,rorken M tge 13 k 68'47  
Seaboard Air 6s 1945  
Stinnes(H) Ind Corp 7s '46  
Swift & Co 68 1944  
Van Swerigan 68 1938  
r•   .*,... A. T... K. ,ngo

.60
47

--- __ .
3%
635

.15
3
17%
13
41%
34%
.35

88%
102

73

99
94

.60 .85
43 47
39 4133
.30 .40
3% 4%
5% 635

.15 .25
2% 3%
16% 18%
12% 13%
36 44
3335 3454
.30 .35
.50 .50
4 434
115 1%
134 134

88% 89
101% 102%
137% 137%

63 65
71 73
98 98
100% 101
98 98
99 99
94 94
98 98
9934 99%
9734 97%
101 101
100% 101
93 93
92% 92%
87 87
7434 7433
8735 87%
10134 10133
100% wog
Inn 1,1

800
613
195

1,300
524

39,051
191
163

1,344
495

6,190
2,865
1,015
750
705
915
70

$3,000
16,000
3,000

33.000
9,000
1,000
6,000
1,000
3,000
2,000

30.000
3,000
1,000
3,000
9,000
5,000
10,000
3,000
5,000
1,000
5,000
mow
anon

.25 Oct
3533 Nov
25% Feb
.10 Mar
2% Nov
.90 Jan
.10 Nov
.60 Feb
9 Mar
11 Oct
12% Apr
21% Mar
.25 Mar
.15 Mar
334 Aug
I Feb

.95 Apr

87 Oct
101 July
117 June

63 Nov
70 Nov
98 Dec
1011 Sept
9734 Dec
94 Oct
94 Oct
98 Nov
98% Oct
9735 Nov
100% Sept
100 Aug
93 Oct
92% Dec
87 Dec
7434 Dec
8735 Dec
101 June
leo Nov
on Doe

134 May
65 Apr
46 Nov
133 Nov
535 Jan
8 Nov
.70 Sept
4 Nov
20% Nov
17% May
48% Nov
38% Nov
.70 May
.75 May
5% Jan
131 Feb
234 Sept

95% Jan
10314 .Tan
137% Dec

70 Apr
88 Apr
98 Dec
102 Sept
103% Jar
97 Dec
9635 Mar
0831 Dec
1(0% Mar
100% Jan
104 Jan
103% Fe,
95 May
92% Dec
94 API
86% Mat
88% Sept
103 lac
100% Del
103 Jai

• No par value. a Ex-dividend

New York Curb Market-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the

week beginning on Saturday last (Dec. 14) and ending the present Friday (Dec. 21) (Friday). It is compiled entirely

from the daily reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in

which any dealings occurred during the week covered:

Week Ended Dec. 21.

Stocks- Par

t riaay
Last
Sale
price.

Week's Range
of Prices.

Low. High.

&Ma
for Range since Jan. 1.
Week.
Shares. Low. High.

Indus. & Miscellaneous.
Araytol Prod. Inc A •  19 21% 800 1635 Dec 31% Feb
Acoustic Products com__• 1934 1833 20 19,200 17 On 26 Nov
Aeolian Web Piano &
Pianola  100  35 35 100 28 Apr 35 Dee

taro Supply Attit cl A. •  35 40 300 14 Jan 76 May
Ala Ga Sou RR ord 50  149 149 100 149 Dec 184% May
Preference 60 150 152 110 150 Dec 185 Apr

Alles & Fisher Inc Corn...  32% 3234 32% 100 26 May 38% Nov

Allied Pack com  • I% 1 134 7,500 76e Aug 8 Oct
Prior preferred 100 735 6 7% 900 5 Dec 24 Oct
Senior preferred 100 1% 2 1,500 25c Aug 17 Oct

Allison Drug Stereo cl A--• SH 2% 834 500 734 Dec 21% Jan

Class B * 7 454 734 13,900 334 Aug 1514 Jan
Alpha Port! Cement cam-0 51 4935 5254 8,300 36 Feb 52% Dec

Aluminum Co. corn • 151 148% 151 500 120 Jan tin% may
Preferred 100 104% 105 700 10435 Dec 110% May

Aluminum Ltd •  124% 12534 300 80 June 135 Nov

Amer Arch Co 100 45% 4534 4634 1,800 45 Dec 70 Jan

Am Brown BoveriElecCorp
Founders shares • 835 8 9 3,400 4% Feb 14 May

Amer Cigar, corn 100 140 139% 140 825 125 Oct 162% Apt

Am Colortype corn *  3433 36 1,300 2334 Feb 40 Sept
Amer Cons Alcohol v t c 100 8335 79 86 6,500 74 Dec 8735 Nov

Amer Cyanamid com cIB20 51% 49% 52% 18,100 1/3033 July 3334 Nov

miler Dept Stores Corp.• 20% 19 20% 8,500 1835 Jan 2433 June
American Hawaiian SS_ .10 2334 2134 2435 6,800 1635 Jan 2535 Oct

Amer Mfg. coin 100 3735 3734 4233 350 3634 Oct 80% Jar

Amer Milling. corn 10 20% 21 200 12 May 2335 Dec

rimer Rayon Products_ _• 16 1534 16% 5,200 13 Mar 24 June

(mar Rolling Mill. nom.26 96 91 96% 4,800 8235 JunO 114 Jar
Amer. Smelting & Refining
New common w 1 * 90% 85% 91% 13,000 8534 Dec 100% Nor

am Solvents & Cnem, v 1 e• 27% 2434 27% 6,600 11% Jan 2831 May
Cons partle preferred_ • 46 4535 4635 2,500 2033 Mar 47% Dec

American Stores cum • 92% 86% 9333 4,800 8534 Dec 102 Nor

Amer Thread pref 6  335 4 800 231t Jan 4 Der
Amsterdam Trading Co
American shares 3234 3234 32% 100 31 Nov4335 Jar

Anchor Post Fence cora_ _ • 41 41 46 2,700 1254 June 49 Nor

A r,* lo-Chl le Nitrate Corp • 30 2935 31 1,700 3635 Feb61 Jura

APPonsug Co corn •  60 65 2,000 30 Aug 7354 Noi

634% pref 100  98 98 200 98 Dec101 July
Armstrong Cork com_ •  60 6038 125 52 Aug66 May
Asaoclatecl Dv. & Print_ • 2234 1935 2335 2,200 1934 Dec3334 0.1
Associated Laundries ciA..* 12 12 1235 600 12 Nov15 Nor
Associated Rayon Corp-
Transfer rcts for com &of 105 105 105 1,400 105 Dec106 Del

4 rlantle Fruit & Sugar. • 134 1 134 3,500 Me Sept1% 0e,
Atlas Plywood • 7635 7635 100 x6334 Jan 9335 Ma3
atlas Portland Cement__ .• 4334 43 4334 200 38 Feb 4734 API
inbura Automobile. cosa_• 12834 125 128 3,600 8034 Sept 143 Ma
Aviation Corp of the Amer. 3134 3035 32% 2,900 273.4 Dec 35 Nor
Azton-Flaher Tob cow A 10 3954 38% 3934 1,000 2131 Sept 5134 A p]
Babcock & Wilcox Co-100 12334 123% 100 11734 Mar 132 Nor
Bahia Corp common_ .• z2235 19 24% 5,400 6 Feb 3034 De,
Balaban & Katz com *Lc 25 7634 78% 900 60 Dec 104 00
Bancludy Corporation_ _25  127% 127% 100 599% June 223 AP
Bellanea Aircraft v t c _ _ *  21 23 1,700 1934 Dec 24 Nor
Bendix Corp, new cum_ „5 10734 107% 107% 200 99 Oct 130 Oc
Bigelow-Hartf Carpet. •  9334 9335 25 8734 Oct 95 Jai
itlauner's CM 4 60 51 700 4634 Nov 5434 No,
Blaw-Knoz Co,,new * 24234 z42 44 300 z42 Dec 51 De
Bliss (E W) Co corn • 51% 4554 60 37,000 1631 Mar 60 00
FINmenthal (S) & C,o corn. • 83% 8334 87 2,000 26 Mar 9933 NO'
Blyn Shoes Inc com_ _10  234 334 200 134 Aug 4% Jai
Boeing Alrpl & Trans corn.. 85% 8234 9734 29,800 55 Nov 9731 Dei
Pre with warrant8...50 69 66 7634 10,800 57 Nov 74 Der

Bohn Aluminum & Brass. • 112 9434 119% 28,500 3.354 Jan 119% De
Brill Corp, class A.  • 24% 2435 25 1.200 18 Oct 3434 Ja]
Claw B • 033 835 9% 700 633 Oct 1734 Ma:

Brill° Mfg corn • 2335 2335 28 700 14 Jan 3213 Oe
Class A • 2736 2735 100 2031 July 3434 Ja]

Bristol-Myers Co cum •  8635 8934 1,900 66 May 9754 No
Silt-Am Tub ')I'd bear ..f1 30 2935 30% 2,600 2414 tan 35 eh,
Ordinary registered__El  2934 29% 100 2834 May 3134 Sea

Stocks (Concluded) Par

marry
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

bates
for Range Since Jan. 1.
Week.
Shares. Low. High.

British Celanese--
Amer deposit reeelpta- - 834 734 954 11,900 7 Dec 835.4 May

Budd (Ea) MIFT cola- •34 35 200 15 June 41 Nov
Bullard Mach Tool • 122 127 1,100 43 Jan 127 Dec

Butler Bros 20 3833 36 3934 3,400 2034 Apr 53 Nov
Buzau Clark Inc com- *  12 12% 500 12 Dec 2034 Mar
Camp, Wyant & Cannon-
Foundry   62 62 200 88 June 75 Nov

Carnation Milk Prodcom25 4534 45 4535 700 30 Jan 66 May
Caterpillar Tractor   tr713 82 2,200 53 Jan 8535 Aug
Cavan-Dobbs. Inc. coin.. • 34 3334 34% 400 3144 Apr 43% Tune

Lelanese Corp of Am corn • 50 4154 50 9,400 3634 Dec 103 May
First preferred 100 110 100 110 3,000 100 Dec 58534 Jan
New preferred 100 9534 98 1,500 95 Nov 102% Oei

Celluloid Co common_.• 44 34 50 4,100 34 Dec 122 Feb
87 preferred • 78 78 78 100 78 Dec 97% Feb
First preferred * 10734 10735 100 10735 Dec 185% Jan

Celotez Co corn • 65 6434 67 750 49 Feb 7.334 Oct
7% preferred 100  8734 8734 50 80 Feb 9035 Sept

Central Aguirre Sugar_._ _50  139 140 500 11634 Feb 164 June
Central Aguirre Associates_ z38 z38 3934 3,900 z38 Dec 3933 Dec
Centrifugal Pipe Corp _ .. • 11 11 1234 2,900 834 JIM, 1331 Nov
Chain Belt Co •  52 52 100 4134 Oct 57 Dec
,,harls Corp  •  3434 3535 400 2734 July 4034 001
`hacker Cab Mfg corn.... 48 40 5034 17,800 2034 Mar 81% Oct
Chic Nipple Mfg cl A.....50 334 334 333 100 3 July 6 Jan
Childs Cu pre( 100 106 104% 10635 190 9435 Jan 110 Nov
Cities Servtce.00Mmon_.24. 88 n8735 9054 119,700 54 Jan 90% Dec

Prelerred 190 9334 9854 99 1.700 9434 Jan 10333MaY
Preferred B 10 935 935 300 . 8% Jan 934 ApI
Preferred BB 100 9234 0235 9235 500 8834 Jan 97 Apt

City Ice & Fuel (Cieve)- •  5635 57 400 36% Jan 6034 Sept
City Machine & Tool corn • 3254 3134 34 2,600 3135 Dec36 Nor

Clark Lighter cony A • 20 2034 200 17 Aug37 Apt

Club Aluminum Utensil. •  3035 3154 700 273.4 Aug3854 Jar
Cohn-Hall-Marx Co •  
riolgate Palmolive Peet

42 43 700 2335 Jan 60 Sepl

Es-stock divideni 77 76 78 3,100 75 Dec 92 Oct

Col.gablan Syndicate. . 135 135 133 12,100 Dif Nov 234 May

(-vita Pat Fire Arms Mfg 25 4434 48 1,400 2935 Jan 5534 Oct

Consol Automatio-
Merchandising v t c___.• 1333 13 1533 10,000 734 Aug 1854 Nor

$3.50 preferred • 43 43 4454 600 4235 Nov48 Aui
Consol Cigar warrants _ 11 11 11 600 5% July 13 Nor

.1onaol Dairy Products_ . _ • 4334 4135 43% 2,100 21 Jan 51 08

Jonsol Film Indus, 00m 20 1934 20% 3,900 1235 Sept 23 Nor

Coned Laundries • 1835 1835 18% 2,800 14 July 23 Oo

Gone Ret Stores Inc. com • 3134 3135 313-4 400 2635 Aug 87 Oc

Coon (W B) Co com •  4134 4135 2,300 41% Oct 4254 oo
Copeland Products Inc--

Class A with wart'  • 1735 15 1733 1,000 7% Jan 24 Oc

Courtaulda Ltd Amer den
recta for ord stk reg. £1  2035 20% 500 20 Oct 2435 Mal

Crocker & wheeler corn 100 125 125 129 60 23 Jan 150 Sep
Crosse & Blackwell

Pref with warrants_ •  5535 56 800 51 Oct 58% De

Crowley Milner & Co eon, • 5331 5234 5333 500 34% Jan 6754 Oc

Cuneo Press common__ _10  47 47 200 40 Feb 597% Oc

Curtis Pub Co corn •  215 226% 250 171% June 22634 De

0urtles A eropl Ent Corp._. 22 22 22 bOO 1935 Aug 44 Ma:

Curtiss Flying Serv Ino....• 21 n2034 2134 19,80 1434 Oct 2335 De

Davega, Inc • 36 35 3733 1.100 30 mar 61 Jet

Davenport Hosiery Co_ • 18 18 18 20 10 Mar 21% No]

Davis Drug Stores allot c-t-fs 57 57 57 000 56 Nov 5734 No

Deere & Co. corucuon_ lull
ca. Forest Radio.* t a_ •

533
1835

520 549
1735 19%

38
24,000

22035 Jan
I% /an

860 No
3434 No.

Detroit Motorbus 10 10 10 10 100 8 Nov 1534 Jun

Deutsche Bank of Berlin-
Amer deposit rents   4034 40% 200 4034 Dec 4034 De

I.-healer inn-Coating • 35 35 3535 2,400 1535 Feb 404 Sel3

Dominion Stores Ltd 4.
Douglas Aircra,t Ine •

14635
2634

14634 149
22 2635

900
56,800

10435 Jan
1835 Dec2635

160 De
De

Dow Chemical com • 215 215 215 10 110 Jan 215 De

Dresser (SR)Alfg, class A.• 4811 47% 48% 26,000 4735 1)ec 4834 De

OubIller Condeuaer Corp. • 834 735 9 9,800 234 API 19 No

Ouglan Silk Corp. corn.. • 2334 2334 2335 900 20 AIM 2934 No
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oncluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Dunlap Rubber Ltd-
Amer deposit receipts_  

DuPont(El)deN&Con w120 13854
Durant Motors, Inc.- - - • 1315
DOS Co Inc CIA v t e__ •  

Class A • 434
EaStOCTI Steamship Lines. _5
Elgin Nat Watch 25
Elea Shovel Coal par pt__
Evans Auto Loading CI B 5
Ex 100% stock dividend

Fageol Motors corn 10
Fairchild Aviation class A*
Falardo Sugar 100
Fandango Corp corn •
Fansteel Products Ino •
Fashion Park Inc corn__  *
Fedders Mfg, Ima, Cl A •
Federal Screw Works_ •
Federated Business Publish

1st pref without warr. _
Federated Metals tr etre_ .•
Filene's (Wm) Sons Co. ._°
6 % % cum pref i00

Firemen's Fund Ins_..100
Firestone T & 11. cum _ 10 2303.4
7% preferred 100

Fokker Air Corp of Amer *
Foote Bros G & Mach corn*
Ford Motor Co Ltd-
Amer dep rcts ord reg _ £1 1534

Ford Motor Coot Can_100 585
Forhan Co, cl A 
Foundation Co-

Foreign shares class A_.•
Fox Theatres class A corn .•
Franklin (11 11) Mfg nom-.
Preferred 100

Freed-Eiseman Radio . - • 411
French Line_ __ _600 Francs
Amer shs rep corn B stk_

Freshman iChasi On,  •
Fuller Brush corn class A.5
Galesburg Coulter-Disc •
Gamewell Co COM  6934
Gears dr Ferging class B-..• 12
Gen'i Alloys Co  * 16
General Amer Investors_ _• 749.4
General Baking corn - - • 9)4

Preferred   • 7691
Gon'l Bronze Corp nom ._• 46
General Cable warrants - - 17
Gen tilec Co of tit Britain
American Deposit rete. _ 11

Gen Fireproofing nom- • 
New corn 

Gen'l Laundry Mach Com • 26
Gilbert (A C) Co corn_ •  
CO Spring & Bump com_• 751
Gleaner Comb Harvester-5 110
Glen Alden Coal  • 145
Goldberg (SMiStores corn •
Golden State Milk Prod_25
Goldman-Sachs Trading •
Gold Heal Electrical Co. •
Gorham Mfg corn 
Gotham Knit bac Mach..'
Gramophone Co Ltd-
Am dep recta ord Ll 65

Granite City Steel corn- - -• 3931
Atl & Pac Tea 1st pf 100

Greenfield Tap & Die com •
Greif (L) &Bros, com •

Pref X 100
Griffith (D W) class A_ •
Grigsby-Grunow Co new.* 139
Ground Gripper Shoe Co-
AIM. etre for corn & pf_ _ 

_--Hahn Dept Stores corn. 
- 
• 4834

6% cony pref 160 106%
Hall (C M) Lamp Co •  
Hall (W F) Printing _ .._ _10 3634
Happiness Candy St al A • 411
Hartman Tobacco 10 21
Hart-Carter Co cony pref. _ •  
Hart-Parr Co cora 

Preferred : AVA
Haygart Corp  45
HAZelt1110 Corp • 473.4
Hercules Powder corn. .100

Preferred 100
Hires iChas E) ci & com_ •
Holt (Henry) & Codl A_ •
Hood Rubber corn 
Hormel (Geo A) & Co come
Horn &Harden corn •
Househ'd Finance part p150 484
Huyler's of Del coin_ _. • 29
Hygrade Food Prod corn • 4234
Indus Finance corn v t c_10  
Dour Cool North Amer_ lu 84
Insurance Securities- _10 32
Internet Nickel Co of Can •  
Internet Products corn...' 13
$6 cum pref 

Internet Projector Corp.* 1254
Internet Safety Razor 11_ • 45
International Shoe corn.. • 7434
Internet Text Book ..100 20
Joske Bros coin v t  •  
Karstadt (Rudolph) Am shs 2234
Kaynee Co corn 10 
Heiner Wins Stiar •  
Keystone Aircraft Corp - • 49
Kimberly-Clark Curp,com• 4994
Kinnear Stores Co com__• 3611
Klein (D Emil) Co com- - • 2534
Knott Corp. corn •  
Kobacker Stores corn._ •  
Lackawanna Securities.. _• 45
Lake Superior Corp.. .100  
Lakey Foundry & Mach.* 3234
Land Coot Florida • 1234
Landover Hold CIA stpd.1  
Lane Bryant Inc corn....'  
Lefcourt Realty corn
Preferred • 39

Lehigh Coal & Na, 1544
Lehigh Val Coal Otis new__ --

Ctts of deposit   2874
Lehigh Valley Coal Sales 50  

Certifs of deposit  4734
Libby McNeil & Libby_10 1434
Libby Owens sheet Glass 25 16434
Lit Brothers Corp 10 2634
Manhattan Rubber NI fg _25  
Mapes Consol Mfg • 
Mar Steam Shov. coin _ • 50
Massey-Harris Ltd coin- • 90
Mavis Bottling Coot Am..• 934

6034

62

23%
118%

spi
10%
45

30
33%

184

184
344
38%

104
14

113%
16%
7491
14%

1151

23%

6 6
13331 138%
13 14
4% 535
434 4%
99 101
70% 70%
59% 60%

62 65%
6 6%
22% 25%
118% 125
4% 511
1031 1251
44 46
45 45%
57 58

28 30
33% 36
7951 79%
103 104)4
120 120
193% 249
108 108%
1851 19
279f 28

851 1691
585 606
30 31%

18% 20
31% 34%
33% 40%
9491 9491
4 494

48 48)4
10% 11%
14 14
124 124
• 68 69%
12 12
1411 16
6934 76
994 1011
7691 7731
43% 4611
17 17

100
15,200
3,000
700
100
30
40

3,000

2,000
2,300
5,200
9,190
900

3,200
600
300
300

400
6,30
10

1,00
10

2,82
10

4.30
200

947,500
60
40

1,50
201,100

3,90
50
70

1094 11%
117 117
29% 30
25 26
18% 18%
7% 8%
98 110
139% 145
2251 23
5951 61%
11294 11434
1554 1611
74 75
13% 15%

64 65
35% 40
116 116%
1131 1111
13% 1551
98 99
151 I%

110% 140

60 65%
45 49%
105% 109%
2051 2034
3451 3731
4% 431
21 22
3191 32
5651 6351
12434 142
4351 45%
4711 49
370 370
121 121
22% 24
24 24
2411 2411
32% 33%
59 59
4811 48%
24 30
4011 43
52 65
82% 84%
3051 32
3991 45
1211 1334
85 85
1211 1251
4491 4551
73% 7531
18 20
37 37
2234 2291
29 29
16% 1691
4594 52
49 49%
2951 37
25% 26
32 32
43 43
4414 46%
13% 14
32 32%
12 1251
2 2

773.4 771i
33 36
38% 4051
15051 156%
28% 28%
2851 29%
49 495.4
47 49
13 16
157 164%
2511 2654
48% 48%
39 39
48 50
88 90
811 951

50
18,60

10
25
30
10

1,20
4,30

44,800
9,900
2,00
100

17,600
200

2,200
4,700
100
400

1,900
4,300
1,300
1,100

14,200
5,300
500

10,300

700
4,100
1,200
400

2,000
100
10

4,50

1,60
121,10
27,30

50
6,40
2,300
1,40
300

21,000
1,350
3,400
2,500

10
60
500
500
100
200
100

1,400
22,500
8,900
1,300
2,600
10,400

189,100
3,300
200
100

1,800
1,000

50
200

4,200
100
100

19,000
2,400
12.400

800
200
200

5,900
700

4,200
200
100
100

1,600
1,400
5,400
400

2,400
75

980
6,800
1,400
6.900

25
100

1,400
200

23,000

574 Oct
133 Dec
935 Mar
435 Nov
4% May
88 Mar
60 Jan
43 July

44 Oct
434 Aug

2151 Dec
116 Sept
3 June
1035 Dec
34 Oct
2731 Feb
33 Oct

26 Nov
14 Mar
5211 Sept
103 Dec
105 June
166 Mar
105 Nov
16% Dec
19 Jan

814 Dec
510 Jan
23 Jan

9 Aug
1734 Mar
1335 Mar
85 May
151 Feb

42 July
54 Feb
14 Dec

:4755 Jar
62 Feb
10 Oct
1091 Aug
6651 Feb
64 Am
7211 Oct
3534 Jan
8 July

8% May
99 June
2974 Dec
20 Jan
13 Aug
5% Aug
79 Nov
139 Dec
21 Dec
444 Aug
10854 Dec
6 June
49% Feb
124 Nov

55 June
27 Oct
11574 Oct
834 June
8 Oct
97 Dec
1 Mar

107 Dec

60 Dec
45 Dec
105% Dec
94 Jab
22 June
451 Nov
21 Dec
31% Dec
33% Aug
116 Dec
43% Dec
8% Feb

192 Jar
118% Feb
2111 Ma
24 Dec
24% Dec
30% Dec
5251 Ma
48 De
15 Mar
2535 Jan
52 De
67% Aug
24% Sep
32 No
1154 Jun
7555 Jun
6% Sep
25 Jul
69 Fe
18 De
36 May
2235 Dec
29 Aug
1651 Feb
20 Sept

249 Dec
25 Dec
24% Dec
32 Dec
40 July
44% Dec
334 Jan
27 July
104 Aug
1% Apr
38% June
254 Aug
38 June
1054 Mar
2735 met
2831 Nov
49 Dec
47 Dec
9 Jan

109 Mar
2354 Mar
36 June
89 Dec
384 July
30 Mar
855 Nov

831 Apr
143% Nov
1955 Oct
934 May
954 Aug

101 Dec
73 Oct
69 Nov

6751 Nov
794 Dec
29% Nov
16514 Apr
10 Apr
35 Jan
50 Dec
50% May
69% Dec

31 Nov
36 Dec
106% Nov
107% Sept
126% Jan
249 Dec
112 Jae
2335 Nov
38 Nov

16% Dec
698 May
38% Nov

2394 Nov
34% Dec
40% Dec
97% Sept
7 MAY

714 Mar
174 Nov
30 May
131 Dec
76 May
1551 Nov
16% Nov
77 May
17 May
86 May
5311 May
25 Nov

12% Dec
125 Nov
31 Nov
33 June
2194 Sept
12% Mar
110 Dec
169 Jan
34% Oct
65 Oct
114% Dec
2951 Nes'
80 Oct
20% Sept

73% Oct
41 Nov
120 Apr
1234 Jan
1614 Jan
106 Mar
214 May

14991 Dee

66 Dec
49% Dec
110% Dec
27 Sept
38% Nov
934 AP,

2654 Nov
3654 Oct
6354 Dec
142 Dec
45% Dee
59% Nov
380 Dec
125 Nov
26% July
25 Dec
42% jar,
46)4 Nov
65 Nov
544 Oct
30% Nov
72% Oct
65 Dec
10451 Ma)
33% NOV
45 Dec
15% Sept
88 Sept
14 May
49% Nov
87 APT
3251 July
43 Jan
2391 Nov
43% may
17 Mar
57 Nov
5854 Oct
38% Mar
27% Nov
44% mar
44% Nov
55)4 Jan
1851 Nov
38 June
254 Feb
19% Jan
88 Nov
42% Se,,
4354 Sept
172 Nov
39 Jan
.33% Nov
.614 Jan
53 Dec
16 Dec

186 Nov
2914 June
49 mar
45 Nov
6094 Oct
954 Nov
22 sda,

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sorel
for
Week.
Shares.

Range Since Jan. I.

Low. High.

May Drug Stores Corp_ •
May Hosiery Mills $4 pref *
McCord Rad Mfg v t c_ *
Mead Johnson & Co coin. •
Mercantile Stores Co_ _100 116
Mesabi Iron • 3
Metropol Chain Stores.. • 7931
Met 5 & 50c. Stores pref 100 7734
Miller (I) & Sons coin_ •  
MinneapolLs-Honeywell-
Reg ulator common_ . _.* 50

Moor, Judson Voehringer • 28%
Mond-Nickel Amer dep rots s4251

ontecatini Min le Agri-
Warrants  

Moore Drop Forge el A...* 6551
Nat Baking common 

Preferred 100  
Nat Banceervice Corp corn' 76%
Nat Dairy Prod pref A_100  
Nat Family Stores • 3051

Preferred with warr. _25  
Nat Food Products-
Class A with warr • 3551
Claw B • 

National Leather 10 434
Nat Mfrs & Stores 
Nat Rubber Mach'y
Nat Sugar Refit 
New w   4534

Nat Tea Co pref 100  
Nat Vbeatre Supply com- • 831
Nat Trade Journal, Inc. _ • 3434
Nauhelm Pharmacies corn • 14%
Cum cony pref 

Nebel (Oscar) Co com-- - • 233.4
Neal Corn corn • 2451

1st preferred • :7451
Neisner Bros corn •
Preferred 100

Nelson (Herman) Corn__ _5
Neptune Meter class A_ •
Neve Drug Stores nom-.
Convertible A • 3234

Newberry (J J) Co pref. 100  
New Nies & Ariz Land_ _1  
New On Gt Nor RR_ _100 
New 

New Process Co corn 
Newton Steel corn (old) _  • • 115
New * 58

N Y Auction corn A • 
N Y Merchandise • 3454
Niagara Share Corp • 2234
'globule & Shepard Co..
Stock purch warrants_ _ 

-Illes Bement-Pond cora. • 19491
Noma Electric Corp from • 239-4
North American Cement.*  
Northwest Engineering_ .5 46
Novadel-Agne corn • 2734
7% cum pref 100  

Ohio Brass class B • 88
Ovington Bros panic pref.*  
Paramount Cab Mfg corn.' 3534
Parker Penn 
Fender (D) Grocery ci A.*  

Class fl 
Parke David Co •  
Penney (J C) Co corn__ __* 345

Class A pref  100 linq
Pepperell Mfg 100  
Philippe(Louis) Inc A corn • 
B common 

Phil Morris Con Inc corn.' 431
Class A 25 9

Pick (Albers). Barth & Co
Common v t c 1  
Pre: class A (panto A pfl• 19

Pie Bakeries of Amer CIA.'  
Pierce Governor Co • 32%
Fitney Bowes Postage
Meter Co  • 

Met. & Lake Erie corn -50 1494
Pittsb Plate Glass new_ _ 

--Pratt & Lambert Co • 6274
Procter dr Gamble corn ....20  
Propper Silk Hosiery Inc. • 4251
Prudence Co 7% pre( _ _100 102
Pyrene M anufacturing- -10 731
Rainbow Luminous ProdA• 4794
Ray bestos Co corn 25 77
Realty Associates corn...* 480
Reeves (Daniel)  45)4
Repettl. InC 5 65c
Republic Brass  40

Class A  84
Republic Slot Truck v t a.*  
Reynolds Metals, coin...' 3391
Preferred  65

Itice-Stis Dry Goods  233-4
Richman Bros Co •  
Richmond Radiator corn • 144
Ritter Dental Mfg corn_ 4334
Rolls-Royce of Amer pf .100 45
Ross Stores Inc • 27
Royal Bak Prodnewcom100 4131
Preferred 100  

Ruberoid Co 100 9855
Safe -T-Stat Co common_ 31
Safety Car Heat & Ltg_100 145
Safeway Stores new cora... 164%

Old fifth warr  84
St Regis Paper Co • 12074
Schiff Co corn * 68
Schulte Real Estate Co_ _ _ • 3334
sohulte-unttect Sc to 81 Sts• 21 51

Fret 2nd paid 100 9034
Schutter -JOhnsonCand A__ ---
Second Gen'l Amer Inv Co
Common • 273.4
6% peer with warrants__ 113

",leeman Bros oommon • 71
Selberling Rub, corn •  
Selfridge Provincial Stores
Ltd ordinary /1 38“,

Sentry Safety Control_ _ _•  
Servel Inc) (new co) v a_ _• 145,1
Preferred v t c 100  

Seton Leather corn •  
Sharon Steel Hoop 50 35
Sheaf far (W A) Pen * 5951
Shredded Wheat Co • 89
Sikorsky Aviation corn...' 20
Silica Gel Corp.00m v t e.•  
Sliver (Isaac) & Bro •  

Preferred 
(Unger Mfg 100  
Singer Mfg Ltd 11  
Skinner Organ •  

38

 •
100

13%

2751 28
38 38
28% 2811
6291 62%
110 116
3 311
73% 7951
75% 7751
39,51 40

48% 50%
2791 28%
40 44

4% 5
63 6551
5 5
68 68
7114 76%
106 10874
28 31%
33 3351

400
100
400
100
300

2.000
1,500
1,000
500

1,000
1.000
7,700

2,100
800
900
100

6,300
40

2,600
600

35 36 1,300
1191 12 600
47.4 454 1,300
37 37 100
35 36 900
180 182 150
45 46 2,000
104 104 50
851 8% 4,000
34 35 2,400
1451 15 400
2111 2131 100
2334 2351 100
24 25 7.200
64 :7434 1,000
125 129 300
157 166 175
2631 2614 300
1931 1994 100
1314 1434 1,000
3231 3494 2,600
103 103 50
7% 7% 300
30 30 100
50 50 200
731 7% 100

110 115 300
57 58 2,10
2251 2234 1,600
34 36 1,000
22 23% 1,200
76 8094 2,700
59% 60 300
185 212 40,80
2334 2351 1,70
951 951 30
42% 46 3,50
2551 29 800
90 92 200
88 88 200
714 714 100
34 3651 3.300
53 5395 1,300
60 60 300
59% 61 200
53 53 100
321 345 1,310
10294 102% 430
10894 109 350
2834 2811 100
27 28 200
4 491 3,600
9 951 3,900

8 8
19 19
27 27%
31 33

1491 15
143 149%
64% 64%
61% 65
280 281
41% 4234
102 10274
734 751
47% 5551
72 7751
477 484
4411 45%
650 79c
40 4111
84 85
2 2
3254 3411
6491 6551
2311 2491
355 375
1411 1414
4334 46
33 45
27 29
40 42
105 105
9711 10014
2551 32%
140 145
156 165
75 84
111 12054
68 70
3351 3611
2091 2154
90 92%
10 22

26% 2711
11234 114
64% 71
5114 5154

3,re 315
16 1651
1251 1451
48% 52
2751 28
34 35
57 59%
8754 89
19% 20
22 2451
65 6591
115 115%
625 625
6 6

179% 199%

300
1.500
400
900

200
450

• 100
2,500

80
2,100

50
200

10,100
3,600
250

8,100
500

2,300
700

1,900
2,400
40

1,90
13
40

1,800
500
300

9,90
100

1,000
6.800
250

1,700
700

3,600
200

3,100
2,500
800

3,400

2,400
2,100
6,500
200

700
200

31,200
1,400
800
700

3,100
800

3.900
1,900
700
50
50
400

1,100

20 Aug
38 Dec
1851 Apr
53% Feb
97 Jan
14 Mar
54 Jan
44 Jan
39 Oct

30 Feb
2751 Nov
31 Oct

2 July
3551 Mar
4 Aug
60 Nov
71 Oct
100 Nov
28 Dec
3251 Dec

22% July
Jan

34 Nc v
31 Apr
23 July
119 Feb
44 Nov
103 Sept
6 Jan
30 Sept
14% Dec
20% Dec
18 Apr
24 Dec
64 Dec
73 Apr
1104 Jan
20 June
19% Dec
13 Nov
2051 Nov
103 Dec
751 June
25 Mar
50 Dec
711 June
62% Aug
57 Dec
16 Aug
28 June
12% Mar
30M Jan
1611 Feb
28 Jan
2035 June
6 Jan
2994 Feb
2535 Dec
90 Oct
85 Nov
7 Mar
3135 Dee
53 Dec
38 Jan
2335 Jan
38 July
330 Dec
101% Aug
83 Jul)
24 Sep
27 Dec
3% Nov
9 Jun

8 Sep
18% Oct
22 Oct
1854 Fe

7 Jun
139 Oct
6454 Dec
50 July
247 Feb
33 June
10111 Oct
6% Mar
20 Aug
4735 Aug

2703.4 Jan
4455 Dec
50e. Feb
40 Dec
84 Dec
1% July
1934 Sept
60 Sept
2311 Dec
265 June
1411 Nov
43% Dec
33 Dee
1851 Oct
40 Dec
103 Oct
8134 Jan
18% Mar
135 Jan
14855 Oct
30 June
50 Jan
26 Jan
17 Jan
17 June
7935 June
16 Dec

25 Oct
110 Oct
88 Jan
334 Feb

3511 Nov
15 Dec
431 San
23 Feb
2614 Sept
19% May
30 Bent
6235 Oct
17% Oct
17 Feb
39 Jan
115 Dec
428 Jan
551 Jan
42 Dec

294 Nov •
48% Jan
334 Nov -
72 May
152 May
4% June
7991 Dec
81 June
43% Oct

53% Nov
2934 Dec
44 Dee

754 Nov
664 Nov
1051 Jan
93 Jan,
7634 Oct
10751 May,
36% Nov
37 Nov.

3735 Deo •
15 May
6 Nov
4854 Nov
484 Nov
197% Nov
49 Nov
107% May
19% May
35% Oct
2691 May
3794 May
264 Sept
3155 Nov

:7455 Dee
1334 Dec
170 Oct
34% May
25 Feb
34 May
4354 May
110% Slay
11% Aug
48% May
50 Deo
1411 Feb
115 Dec
60 Deo
29 Dec
36 Dec
234 Nov
87 Oct
67 Oct
212 Dee
274 Oct
13 Feb
51% Oct
36 Oct
93% Nov
10054 Mar
9% June
39 DOD
53% Dec
72 Nov
70 Nov
55 Dec
347 Dec
105% May
115 Nov
45 Oct
31% Nov
10 Mar
14 Jan

114 Jan
2235 Jan
34% Juno
3731 Oct

15% Nov
185 Apr
69 31 Nov
7255 Nov
800 May
4631 Dec
1077.4 Apr
9% Jan
73% Nov
8451 Nov
485 Dec
45% Dee
1% Apr

4135 Dec
85 Dee
3 Jan
41 Nov
72 Nov
274 Nov
399 Nov
273.4 Jan
4755 Dec
70 Slay
334 Nov
5234 Oct
11135 June
125 May
57 June
170 Mar
175 Dec
88 Nov
15151 Nov
73 Dec
474 Oct
284 Oct
10051 Feb
2855 Oct

31% Nov
11751 Dee
71 Dec
55 Ncv

455 Dec
16% Dec
Oh MAY
66 Nov
32)5 May
35 Dee
62 Dec
92 Dec
21 Dec
29 Apr
724 Nov
11594 Dec
625 Dec
9 May
464 Dec
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Smith (A 0) Corp corn__-*
Stria Viscose Ltd 120 lire
Deposit receipts 

South Coast Co corn_ _*
Southern Asbestos •
South Ice & Util corn A.. •
Common class 13 

Southern Stores Corp cl A •
Southwest Dairy Products_

Preferred 
Southwestern Stores corn.•

Preferred series A •
Spalding (A 0) & Bro corn*
Span & Gen Corp. Ltd__EI
Sparks-WIthin,gton Co_  •
Spencer Kellog & Sons new
Spiegel May Stern Co-
634% preferred 100

Stahl (Meyer) 
Standard Invest Corp corn"
Standard Motor Coustr.100
Stern Bros corn B v t c_
Stein Block Co corn 
Stetson (John I3) corn_ •
Stinnes (Hugo) Corp 
Strauss (Nathan) inc corn *
Stroock (S) dr Co •
Sluts Motor Car •
Sutherland Paper com_ 10
Swift & Co 106
Swift International 16
(brae Wash Mach B ecim_•
Taggart Corp corn •
Tennessee Prod Corp corn'
Thompson Prod (no el A •
Thompson Starrett pref _
TImken-Detroit Alle___10
Tishman Realty & Constr •
Tobacco Products Exports'
Todd Shipyards COrP •
Toddy Corp class A *

Class Byte 
Trans-America Corp
Transcont. Air Tramp_ _ _•
Trans-Lax Plot Screen

Class A common •
Truax-Traer Coal •
'Franz Pork Stores
Tabise Artificial Silk ol B..*
Tulip Cup Corp corn •
Tung-Sol Lamp Wks com_•

Class A •
Union Amer Investment__
Union Tobacco 
United Biscuit el A

Class B •
United Carbon v t o *
Preferred 100

United Milk Prod. corn_ •
7% cum pref foci

Unit Piece Dye Wks corn ..° 103
645% preferred 100  

United Profit Share cora.•  
United Shoe Mach com_ _25 
U S Asbestos 

190

25
4341

15

26
2641

5%
157
39%

42

15%

945
3045
46%

13445
37
2435
41%
2645
41%
56
24%
51%
3
5631
2914
13%
128%
22

26
4844
535
14%
1534
26%
50
18%
66
27
3735

17

•

U S Dairy Prod class A_ _•
S Foil class B new •

U B& Foreign Sec com •
$6 first pref 

U fal Freight 
U S Radiator corn •
U S Rubber Reclaiming_ _•
Universal Aviation •
Universal Insurance_ __25
Van Camp Packing pref 50
Ctfs of deposit 

Waltt dr Bond class A_ •
Class B

Walgreen Co corn •
Warrants 

Walker(Hiram),Gooderham
& Worts common •

Warner Bros Pict pref _ _
Watson (Jno Warren) Co_*
Wayne Pump corn •
Western Auto Supply cl A•
Warrants  

West Jersey & Seash RR 50
West Point Mfg 100
Westvaco Chlorine Prod.*
Wheeling Steel corn.... _100_100
Whiten ights Inc com _ _ •
WIdlar Food Products_ _
Williams (R C) 
Williams 011-0-Mat Heat.*
Wire Wheel Corp corn new
Woodworth Inc corn 
Worth Inc cony el A •
Yellow Taxi of NY •
Zenith Radio new 
Zonite Products Corp own*

Rights.
Am States Securities el A.._

Class B 
Amer Superpower w I 
Caterpillar Tractor 
Cities Service 
Evans Auto Loading 
Flat 
Loew's Ins 
Middle West Utilities 
Northern States.Power_
St Regis Paper 
Stutz Motor Car 
U S Rubber Reclaiming_
White Sewing Mach deb rts

Public Utilities-
Alabama Pow $7 pref__ •
Am Dist Tel N J 7% pf _100
Amer & Foreign Pow warr-
Amer

.
 Gas & Elec corn_ _-•

Preferred  •
Amer Lt & Tree oom___100
Amer Nat Gas corn v t
Amer States See COM ol A_•
Cons class B
Warrants 

Amer Superpower Corp A •
Class B common •
First preferred 
Cony pre 

Arkansas Pow& Lt prof 100
Arizona Power corn.... _100-100
Assoc Gas ec Mee Cl
Warrants  

Bell Tel of Pa 634% Pf-100
Brazilian Tr L & P new ord
Brooklyn city RR 100

59
9541
8545

1746

51

85
59%

84

1334 -
27

241

4916

1545
2845
3045

2831

1945
50
30

131

96c.

2
2
14
27

645

770.

48
183%

220
17
11
1134
4%
50%
53%

24
4745
64
11345
74
8%

186 195

6% 6%
2445 25
43% 45%
16 16
15 16
16 16
12% 13
993.4 9945
2245 26%
24 2645
265 28145

635
150 160
3835 39%

92 92
40% 43
37% 4145
345 5
1541 15%
14% 14%
99 99
9% 945
28% 3034
44 47
32 33%
24% 24%
13345 135
35% 37%
2344 25%
4015 42%
26 26%
37% 42
56 57
2415 24%
4541 53
3 331
54 57
29% 30
13 1334
127% 12935
2141 22%

435 5
2445 26
46 48%
525% 54445
12% 1535
15 15%
25% 27
48% 50
18% 2045
6244 66
244,4 27
3745 38%
91% 9144
17 18
79 79
103 106
106 106
10% 1035
72 72%
50 .51
48 48%
50% 53%
4845 5946
93% 9541
7745 87%
38% 39%
15% 1634
17 17%
74% 75

51
24%
18%
78
54

69
49%
1145
25%
51%
76c.
50
13444 134%
3745 51%
92% 9341
15% 16%
25 2845
30 30%
2045 23
27% 29%
38 39
845 914
19% 20
4545 50
30 33

53%
2545
1945
85
59%

86
51%
15%
27%
53
244
50

1% 1%
1% 2
77c. 1
234 211
1% Dr
2 2%
12 14%
25 27
635 6%
644 6%
845 n1145

770. 1
2% 345
12% 1244

110 110
111 111
43% 48%
18345 185
10645 10644
210 220
17 1745
10% 12
1145 12%
4 434
49% 51
51 53%
99 9945
90% 90%
10835 10845
19% 2545
47 48
60 62
113 11345
74 79
7% 8%

20

100
300

4,300
100
800
100

3,300
900

2,000
1,400
290

25,200
3,400
3,800

800
5,200
2,100
10,900

100
100
25
100

1,100
1,800
3,200
400

1,300
15,300
5,300
4,200
1,100
10,600
2,300
3,000
9,600
1,800
2,200
600

1,000
10,600
6,800

4,200
2,000
2,100
500

6,500
1,200
3,100
900

3,400
1,100
1.600
000
200

1,700
50

1,100
100
300
200
700

1,200
3.000

26,800
900

37,000
1,600
500

8,600
200

3,200
400
400

16,500
1,800

90,800
4,850

22,700
1,100
1,000
3,800

25
40

31,900
500

4,200
12,600

800
1,000
5,300
200
500

1,300
1,300
3,900

9,200
4,200
38,600

700
31,100
4,400
11,400
1,900
2,500
700

15,200
15.100
8,500
100

100
100

12,100
1.900
200

1,050
2,300
6,000
2,700
5,100
8,500
3.200
1,900
100
10

800
7,800
5,100

50
3,500
8,800

104 May

5% Oct
20 May
2345 Jan
13 Feb
15 Dec
14% Oct
1245 Dec
9945 Dec
18 June
24 Dec

1125 Jan
2% Feb
80 Jan
31% Sent

84 Aug
4036 Dec
34 Aug
600 Jan
12 Oct
12 Nov
95 June
835 Apr
30 Nov
38 Feb
1431 Mar
24 July
125 Jan
25% Jan
1141 July
3745 Dec
14 Mar
80 June
55% Dec
11% Feb
33 Jan
3 June
41% Apr
21% Sept
10 Oct
125 Nov
18% Nov

244 May
2445 Dec
4345 Nov
460 Feb
6 Apr
1034 Feb
19% Feb
4845 Dec
1844 Dec
54% May
1345 Feb
19 July
6844 July
16 Dec
76 July
5234 Feb
102 Sept
8% Aug
63% Jan
2745 July
2844 July
29% Aug
2045 Mar
93 Dec
69 Dec
3835 Aug
9 June
17 Dec
7445 Dec

21 Oct
2435 Jan
15 Mar
3735 June
1645 Apr

69 Dec
4645 Dec
5 Sept
25% Dec
61 July
510 Dec
42 Oct
128 June
3215 Dec
34 Feb
14 Dec
25 Dec
30 Dec
7 Jan
2031 Mar
26% Jan
8% Dec
1245 Mar
40 Dec
27 Dec

1%
1%
700
236
115
2
216
1145
6%
645
845
77c.
241

Dec
Dec
Dec
Dec
Dec
Dec
Apr
Feb
Dec
Dec
Dec
Dec
Dec
Oct

110 Dec
110% Aug
8% Feb

11744 Jan
10344 Oct
170 Jan
16% Oct
734 Mar
7% Mar
1% Apr
33% Aug
3434 Aug
98 June
9044 Dec
104% July
15 July
see% Feb
60 Dec
113 Dec
64%. July
5 Jan

200 Aug

10 May
29% Oct
49% Nov
26% May
28 June
40 Mar
13% Dec
9945 Dec
2645 Dec
28% June
300 Nov
1144 Nov
185 Oct
42 Nov

100
43
49%
5
20%
15
125
19
36%
5045
4845
27
150%
37%
2945
48%
2915
44%
5736
26%
53

61
30
13%
129%
aa
7
27
61%
62845
1545
15%
29%
5045
2841
70%
33
43
96
4244
91
120
110
1341
7741
59%
62%
63%
5945
100%
8735
48
1634
21%
87

59m
29
21
10245
72

May
Dec
May
Dec
Jan
Jan
Apr
May
Nov
Nov
Nov
Sept
Nov
Dec
Nov
Nov
Oct
May
Dec
Oct
Dec
Feb
Nov
Dec
Dec
Dec
May

Apr
Nov
Nov
Apr
Dec
Oct
Oct
Dec
Nov
Aug
Sept
Nov
Nov
June
June
Nov
Apr
Oct
May
Oct
May
Nov
Dec
Feb
Dec
Jan
Jan
Nov
Sept

Nov
Apr
Oct
Dec
Nov

91% Nov
5915 Nov

20 
Jan

5214 Sept
66% Apt
17% Apr
50 Dee
159 IM r
5141 Der
06 iNov
31% May
283435m Dec

Nov
23 Dec
3634 June
43 Nov
23)4 Mar
24 Oct
58% Nov
4894 Apr

115 Dec
1% Dec
144 Dee
245 Dec
2416 Dec
244 Dec
19 Nov
27 Dec
745 Dec
6% Dec
17% Nov
1 Dec
3 Dec
16% Nov

116
118%
64
195
111
249
22
14%
18%
6)1
5734
5841
10544
90%
111
28
52%
77
119
79
9%

Apr
May
Nov
Nov
May
May
May
Oct
May
May
Nov
Nov
May
Dec
Feb
Nov
May
Nov
Mar
Dec
May

I Friday
Last

Public Utilities (Cond.) Sate
Par. Price.

Week's Range
of Prices.

Low. High.

Hales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Buff Meg & East Pr corn.* 5735
Class A • 4436
Preferred  25  

Central Pub Serv el A- -...• 3534
Cent States Elec corn _ _ 11734
6% pfd without warr_ _ _  
6% pref with warr_100 104
Warrants 

Mies Serv Pr dr Li $6 D1-•  
7% cum pref 100  

Columbus Elec & Pow__ _* 62
ConVw'Ith Edison Co _ _100  
Com'wealth Pr Corp pf_100 101%
Cons GEL&T Balt corn_ • 93
Cont'l G & E 7% pr pf _100  
Duke Power Co 100 155
East States Pow B corn •
Elec Bond & Sh pref 100
Elec Bond dr Sh Scour_ ___•
Else Invest without war...*
Elec Power dr Lt 2nd pt A'
Option warrants  2641

Empire Gas & E 8% 14_100 
Empire Gas &E 7% pf _100 98
Empire Pow Corp part stk• 44
Engineers Pub Serv war 
Federal Water Serv el A....•
Florida Pow & Lt $7 pi- - •  
General Pub Serv Com_ _• 26
7% Preferred  • 

Internet WI class A • 
Claw B • 16
Partic pref •  
Warrants  

Italian Super Power  1045
Warrants 

Long Island Light new..... 5041
7% preferred 100

Marconi Internet Marine-
COMMun Am deP rots- -

Marconi Wirt31 T of Can__1
Marconi Wireless Tel Loud.

Class B 
Middle West UM com----•
$6 cum pref •

Mohawk dr Hud Pow corn:  108%
1st preferred 
2d preferred 

Municipal Service • 2945
Nat Elec Power class A- • 
Nat Pow & Light pref_ ___•  
Nat Pub Sent atm class A • 
Common class B • 3034
NY Telep 634% Prot-100
Nor Amer Util Sec corn •
let preferred 

Northeast Power oom_---•
Nor States P Corp oom_100
Preferred 100

Pacific G & E 1st pref__25
Penn-ohlo Ed corn*5515
7% prior pref 10 10251
$6 preferred •
Option warrants 

Penn Ohio Secur Corp_ __•
Penn Gas & Elec class A_ •
Penn Water dz Power_...'
Peoples Light & Power_ _ _ _
Power Corp of Can com__•
Power Secur core •
Power Secur pref B 25
Puget Bound P & Loom 100
6% preferred 100 98

Rochester Cent Pow  42
Sierra Pacific Elec corn _100
Southeast Pow & 14 corn.'
Common v t c
$7 preferred 
Warets to pur corn stk__

Sou Calif Edison pref B_25
545% preferred C_- - -25

Sou Cities Utll pref__ A00A00
Sou Colo Pow class A_ _ _25
So'west Pr & Lt 7% pf _100
Stand Gas& Elec 7% pf 100
Standard Pow & Lt com _25

Preferred  •
Swiss Amer Elec pref 
Tampa Electric C • 62%
Toledo Edison 7% pref.. 100  
Union Nat Gas of Canada_  
United Else Serv warrants 235
United Gas Impt 50 15474
United Lt & Pow *tom A_ _• 2945

Preferred class A •  
Preferred B • 

United Rys & Elec Bait 100  
URI Pow & Lt class B-___• 3774

10845
15845
7844

22%
741

23%
17445

113%

42%
143%

--8834

6846
68
107
24%

110

Former Standard Oil
Subsidiaries.

Anglo-Amer 011 (vol oh) SI
Vot oh UN of den 
Non-voting shares__ _ 11

Buckeye Pipe Line 50
Continental 011 v t 10
Cumberland Pipe Line...50
Eureka Pipe Line 100
Galena Signal 011, corn _100

CtIs of dep 
New preferred 100

Humble Oil& Refining- -26
Illinois Pipe Line 100
Imperial 011 (Canada) cou•
Indiana Pipe Line 60
National Transit _ -12.50
N Y Transit  100
Ohio 011 25
Penn-Mex Fuel 25
Prairie 011 & Gas 25
Prairie Pipe Line 100
New 

Solar Refining 100
Southern Pipe Line, new 10
South Penn Oil 25
Standard Oil (Indiana). _25
Standard 011 (Kansas).._25
Standard 011 (Kentucky) 25
New 

Standard 011 (Nob) 25
Standard 011(0) corn.. .28
Preferred  100

Vacuum Oil new 

Other Oil Stocks.
Liner Conte Oil Field5_-_-1
imer Maracaibo Co 5
Argo Oh Corp 10
Arkansas Gas Coro corn..•
Atlantic Lobos 011 cont....*

1715
17
17%
6645
1935

5%
635
78
10035
274
88

7511
30

260
53

15%

90

164%
4474

108
11641
95%

600
7%
335
331
2%

56 58%
4345 44%
26% 2635
35 35%
114 117%
z8345 8315
9644 104
19 19
96% 96%
107 107
62 62%
20135 206
101% 10145
9145 9345
102% 103
151 155
34 38
108% my,
144% 159%
7445 79%
100% 100%
24 26%
10935 10915
9714 98%
4135 44
19 19
41 42
10145 10144
25% 26%
142 145
4444 45
154,6 1635
9845 98%
5 541
1035 11%
445 5
50% 50%
109 10936

2144 2344
744 08%

2245 2435 46,500
17035 174% 1,000
10435 106 200
4836 50 1,700
10845 1083.4 50
108 108 25
29 2935 4,000
3335 3345 400
107 108 350
2444 26 6,700
3041 30% 400
113 114% 185
1334 1345 1,000
953-4 9534 1,000
4135 4374 23,000
142 146% 3,800
108% 108% 200
27 27% 400
55 5731 3,400
102% 104 70
96 96 10
3131 33/5 2,300
19 1945 300
2251 23 400
8115 85 1,700
44 44% 1,600
8616 8835 300
1634 1645 100
60 63 200
100 100 100
98 98% 290
3945 4254 5,500
51 51 100
63 68% 37,600
63 68 7,100
107 107 100
2445 2536 19,400
2645 2645 2,000
2434 2434 900
82 8244 75
2345 2356 200
110 110 100
10945 10974 200
4645 4744 900
102 10236 550
9745 98 500
62% 6316 300
10874 10834 10
3845 3914 700
245 234 9,810

150% 15634 22,100
2834 29% 33,100
102 102 200
57 5751 800
11 11 1,200
3454 40 18,300

17% 17%
17 17
17 17%
6331 6645
1944 20
67 67
68 68
5% 516
5% 6%
77% 78
91331 102

27045 277
88 88%
8234 825e,
2114 22%
70 70
71% 76%
30 31%
5645 5915
24345 265
4915 54
220 220
15% 15%
65 67
85% 90%
19% 21
161 165
44% 45%
49 49
115 10945
116 116%
9334 9614

53c 72c
615 71,6
3% 3%
344 331
236 231

7,400
3,300
300
900
600
100

1,400
600
700
100
200
230
900
800
100
400

2,400
500

00.000
15,100

200
15,000

200
1,000

13,900
100

95,500
300

1,500
150
500

10,300
50
200

3,400
5,000
400
40

96,900
81,500

3,800
200

1.000
200

32,800
50
50

200
600
110

10,700
350

2,800
100

3,800
50

5,600
1,500

12,500
220

16,300
100
lo0

2,300
24,300
2,500
2,400
2,500
300

1,300
50

7,800

57,000
10,800

900
1,800
2,000

8014 Jan 613.4 Nov
81 Jan 60 Nov
2576 Nov 27 Map
1934 Jan 38 Oct
30 Jan 120 Nov
8345 Dec 9944 Nov
9645 Dec 110 Dec
7 Nov 35 Nov
9534 Jan 102 May
10534 Jan 109 Apr
62 Dec 7974 May
167 Jan 220 Nov
9936 Oct 10576 Jan
67 54 Jae 9535 Nov
10244 Dec 108% Jan
130 June 157 Deo
1131 Jan 48 Nov
10731 July 11134 Apr
76 Jan 167 Nov
4014 Jan 8154 Nov
9934 Dec 106 Apr
1334 Jan 2636 Deo

10936 Dec 11314 Apt
97% Dec 106 May
30 Feb 44 Dee
19 Dec 28 Nov
2756 Jan 4356 Nov
100 Oct 10834 Apr
1614 Jan 3015 Doe
115 Jan 145 Nov
4131 Oct 52 Map
3% Feb 1954 May
9654 Nov 105 May
1 June 541 Dec
10 Oct 1645 Yline
354 Oct 831 June

4374 Nov 5136 Dec
109 July 112% Feb

12 May 2341 Deo
3 Feb 2856 Nov

1531 July
123 Jan
94 Jan
2931 Jan
106% Sent
10235 July
13% Jan
27% Jan
106)1 Oct
22 Jan
24% Jan
111% June
7 Jan
92 Jan
1934 Jan

123 Jan
107% Oct
23% June
323( Jan
10244 Dec
92 Feb
11 Jan
13 Feb
20 Jan
68 Jan
44 Dec
71 Aug
11 Apr
5944 Dec
34% Jan
92 Jan
37% Dec
29 Jan
4131 Feb
4034 Feb
106 July
1234 Fen
26 Dec
24% Nov
75 Jan
23 July
105 Aug
109 Nov
2944 Jan
102 Dec
94 Dec
59 Sept
10744 Nov
2835 Jan
1% July

11134 Jan
1331 Jan
9445 Jan
52% Jan
11 Dec
1834 Jan

17 June
17 Dec
1614 June
68 Jan
16 Feb
67 Dec
6445 Jan
434 Jan
541 Dec
774 Dec
59% Feb
176% Jan
5631 Feb
74% Feb
19% June
38% Jan
68)4 Feb
28 June
46 Sept
172 Aug
49% Dec
167 Mar
12 July
3631 Jan
7014 Feb
15 Jan

12234 Feb
44 Dec
39% Feb
71 mar
100 Jan
72 June

530 Dec
345 Feb
244 Feb
3% Dec
144 Jan

30 Nov
180 Nov
107 Dec
+58 Nov
110 Jan
108)4 Sept
3234 Nov
4031 May
111 Feb
29% May
34% May
11531 Mar
1554 Nov
9631 Sept
66 Nov
152 may
nog Apr
30 Apr
60 Nov
109 Aug
100 May
33% Dec
22 May
27 May
91 Nov
45 Dec
96 May
1734 Sept
74 Mar
107% Oct
10534 Apr
4235 Deo
62% Oct
68% Dec
68 Deo
11135 May
25% May
30 Apr
26 Nov
92 May
26% Oct
11745 June
115 May
58% May
107% Apr
10314 May
7845 Oct
115 Mar
45 May
344 Nov

17445 Nov
33% Nov
10345 May
60 Dee
20 Jan
40 Deo

22% Feb
21% Feb
2045 Feb
76 Apr
23 Jan
114 May
88 Apr
13 June
8 Nov
85 Oct
114% Nov
299 Nov
104 Nov
91% Oct
8231 May
75 Oct
83% Nov
84 May
68 Nov
278 Nov
5531 Deo
220 Deo
19 Aug
71% Nov
05% Nov
27% Apr
179% Nov
49 Nov
54% Nov
134 Nov
126 May
10141 Nov

144 Jan
9% Nov
434 Sent
344 Nov
5 Apr
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Other Oil Stocks
ab (Conclude()

Friday
Last
Sale

Price. Low.

Week's Range
of Prices.

High.

Sales
for Range Since Jan. 1.

Bonds (Concluded)-

Friday
Last (Week's
Sale

Price. Low.

Range
of Prices.

High.

Sales Range Since Jan. 1.
Week.
Shares. Low. I High.

for
Week. Low. High.

Barnsdall Corp elk Duren
warrants (deb rights). - -

Carib Syndicate new oom__
Colon Oil 
Consol Royallty Oil 1
Creole Syndicate •
Crown Cent Petrol Corp..*
Darby Petrol Corp •
Derby OH& Ref, com_ *
Gulf 011 Corp of Penna...25
Homaokla Oil 
Houston Gulf Gee 
Intercontinental Petrol_ _10
International Petroleum_
Kirby Petroleum 
Leonard 011Developm3_25
Lion Oil Refit •
LoneStar Gas Corp 25
New 

Magdalena Syndicate__ _1
Marland 011 of Mex 1  
Mexico-Ohio 011 
Mexico 011 Corp 10
Mo Kansas Pipe Line 
Mountain Sz. Gulf 011_ _ _ _1
Mountain Prod Corp___10
Nat Fuel Gas new 
New Bradford Oil 
New England Fuel Oil._ *  
NY Petrel Royalty 
North Cent Tex 011 •
Pacific Western Oil 
Pandem 011 Corporation.*
Pantepeo 011 of Venoms's,*
Pennock Oil Corp 
Plymouth Oil 
Red Bank Oil 25  
Reiter Foster 011 Corp- -•
Richfield 01101 Calif, pf _25 
Royal Can 011 Synd • 
Ryan Como] Petrol •
Halt Creek Cons 011 10  
Salt Creek Producers-10
Texon Oil& Land 1
Tidal Osage 011 v t stock_'
Non-voting 'gook • 

Transcont 0117% pref. _100 
Venes-Mex 011 •  
Venezuela Petroleum..
Woodley Petroleum Corp_
"Y" Oil & Gas Co 25

Mining Stocks.
Arizona Globe Copper_ _ _1
Carnegie Metals 10
Chief Consol Mining 1
Comstock Tun & Dege.10c
Consol. Cooper Mlnes 5
Consol Nev dc Utah Corp _"
Copper Range Co 25 
Crown Consol 0 M & MI
Divide Extension 1 
Dolores EaDeranSa Corn_ _2  
Dundee Arizona 
Eagle P1cher Lead 20  
Engineer Gold Min Ltd_5  
Evans Wallower Lead corn*

Preferred 
Falcon Lead Mines 1
First National Copper_ _ _ _
Golden Centre Mlnes......8
Golden Cycle Mln&Reduc 1  
Goldfield Consol Minee__1  
Hecht Mining 25e 
Hollinger Cons Old Mines 6
Hud Bay MM & Smelt...'
Iron Cal) Copper 10
Isle Royale Copper NJ. _25  
Kerr Lake 5
Mason Valley Mines --.6
Mining Corp of Canada. .5
New Cornelia Copper.. .6
New Jersey Zinc 100
Newmont Mining Corp-10
NY & Hond Rosario M.10  
NIplasing Mines 8
Noranda Mines. Ltd •
01110 Copper 1
Premier Gold Min 1 
Red Warrior Mining 1
Roan Antelope C Min Ltd_
St Anthony Gold Mln _
San Toy Mining 1  
Shattuck Denn MinIng...•
So Amer Gold & Plat_ _ _ _1  
Teel( Hughes 1
Tonopah Extension I
United Eastern Mining 1  
United Verde Extenelon50c
United Zinc Smelt Corp_  
Unity Gold Mines 
Utah Apex 
Utah Metal &Tun  
Walker Mining 1  
Wenden Copper Mining__1
Yukon Alaska Tr ctfs  
Yukon Gold Co 

Bonds-

Abitibi P & P58 A...1953
Alabama Power 6%8..1967

let & ref 65 1958
Allied Pk, let col tr 88_1939
Deb 68 1939

Aluminum Co e f deb 58 '52
Aluminum Ltd Se... .1948
Amer Aggregates 68_ _ _1943
Amer Comm'l Alcohol 60'43
With warrants 

Amer G & El deb 58..2028
American Power & Light-

go. without warr'nta 2016
Amer Radiator deb 4%847 
Amer. Roll Mill. deb 58 '48
Amer Seating 65 1930
Amer Solv & Chem 68.1936
Anaconda Cop Min 61_1929
Appalachian El Pr 58-1956
Arkansas Pr & Li 51-1966
New 

Arnold Print Wks 6s__1941  
Asso Dye & Press 68-1938 
Associated 0 & ES 48 1977
Con deb, 434. wi war1948
Without warrants_

Assoo'd Sim Hard 8%s '33
Atch Top & S F 43.48.1948
Atlantic Fruit 85 1949  
Atlas Plywood 5348- -1943

15%
4
11%

10
134
24

143%
6

2%
47

534
32
67%

55c

32c
15%
1%
22
2634
534

18
934
22%
2%
11

2934

263.4
3%
15

6
6%
4%

6c
19%
334

13%
• 

74c

100

14%

11c
43c
11

1934
334

50c
2
3,1s
40 34
25934
201%

62

36%

2034

854
6c

24
*
1 111
5  
1  

141
31%

5 

85%
9414
101%
45
46
101%
98
114%

118
97

10534

9634
97
115
9951
98%
96%

98%
99

_ 92%
8614
122

101

13% 16%
4 434
11% 13%
6% 634
934 10%
134 1%
24 25%
2 2

138% 148
5

2034 2334
2 234
4614 4734
134

31% 32%
64% 6934
50% 5034
58e 65c
2%

  3% 4
31c 330
15% 16%
1%, 134
22 22%
2634 26%
5% 5%
3 3
16 34 18 34
9
21 2314

2%
10 11

  6% 6%
2634 29%
17% 17%

7%
24 24%
be 10e
8% 9

6
26% 28%
3.11
15 15%
1334 14%
85 85
7134 74%
6 6%
6% 7%
4% 5

5c 7c
195-4 2134
3% 33-4
850 1
13% 14%
3c 3c
2534 2534
73c 80c
4c 40
81c 94e
10c 10c
21 21
4 4%
12% 15
823-4 8234
100 120
50 65c
10 11%
134 134

160 18c
151-4 1634
834 834
18 34 1934
334 35-4
24% 24%
45c 50c
1% 2
Wit 3U15

363-4 42
248 259 34
190 204
1634 1634
334 3%
5634 6514
134 1%
234 23-4
10c 10c
32% 36%

  40c 42c
4c Sc
18 34 2034
334 3%
7% 834
6e Sc
560 660
2234 25
1% 134
1 1%
43-4 434
1% 1%
11318 2ie
134 1%
31 31%
81c 990

8514 87%
9434 94%
100 101%
45 52
46 52%
101% 101%
98 98%
114% 119%

115% 119
9634 97

105 10554
97% 98%
96% 9735
97 97
11434 11634
9934 100
98% 99%
9634 97

  96 34 97
97 97%
92% 92%
98% 99%
97% 99
91% 92%
8644 87
119 123%
1914 1914
101 103

38,700
5,000
7,500
200

36,500
9,900
1,100
200

12,600
4,600
6,000
16,800
11.700
1,200
4,800
4,900
3,700
100

12,700
100
200

8,000
6,800
3,800
8,400
800

3,500
100

2,600
4,500
6,100
1,700

20,600
600

8,900
100

1,300
1,200
1,00
1,800
800

11,600
17,900
1,600
900

2,000
1,00

21,70
60

3,30

15,00
3,30
10

47,30
6,20
1,00
10

6,100
5,000
2,600
1,000
100

1,600
24,500

100
31,000
24,700
8,800
500

3,000
800

3,800
34,300
1,100
200

4,900
6,900
400

13,400
270

15,100
10

3,30
77,80
11,20

90
1,00

19,10
2,00
1,00

12,90
50

3.20
13,70
1,70

66,400
600

1,800
600
300

1,300
11,800

300
900

108,000
98,000
14,000
112,000
16,000
79,000
59,000
20,000

22,000
135,000

113,000
42,000
84,000
2,000
10,000
25,000
106,000
52,000
35,000
2.000
1,000

92,000
426,000
85,000
14,000

505,000
3,000

26,000

3% July
Nov

951 Dec
6% Dec
9% Dec
760 Sept
814 Jan
1 Jan

101% Feb
5% Dec
11% Feb
1 June

35 Feb
134 July
4 Nov
20 Feb
48% Apr
5034 Dec
54c Sep
114 Jan
251 Nov

20e July
15 Dec
76c June
19% Sep
24% Mar
4 Dec
2% Sep
15 Nov
9 De
20 Dec
2% Aug
8% Feb
4% Oct
2634 Dec
8 June
434 Feb
22 Apr
70 Aug
4% Jan
5% Nov
2314 Sept
3 Mar
13 Feb
1314 Feb
75 July
18 Jan
441 Sept
334 Apr
2% Feb

3c Jan
17 Jan
3 Aug
20o May
5 Jan
3c Oct
14 Feb
68e Oct
ito Mat

30o Mar
10c Dec
17 Nov
2 Jan
654 Sep
70 Nov
5t) July
400 De
214 Jan
1% Oct
80 Jan
1314 Apr
6% Oct
16% June
214 Sept
14 Jan
380 Sept
Pis Apr
3 Oct
25% Feb
1804 Jan
122 Jan
12% Sept
2% Oct
1734 Mar
630 Sept
214 Jan
8c Sept

2414 Sept
400 Mar
30 Jan
6% Jan
24 Jan
734 Dec
5c Sep
450 Jan
13 June
250 Jan
350 Feb
3% Aug
1 June

680 Sep
68e Sept
25 Jan
50c. Feb

84 Nov
93 Sep
9944 Oct
35 Jan
30 Aug
100 July
9511 Aug
97% Jun

98 July
9344 Aug

105 Jun
97 Aug
9514 Aug
94 Sep
99 Jun
99% Dec
97 June
95 Jun
95% Nov
95 July
92 De
9834 Dec
97 Aug
91% De
8411 Jan
118 De
15% Apr
101 Dec

29% Nov
23% Jan
17% Nov
834 May
17% May
311 June
3314 Oct
2% Oct

165 Nov
734 Nov
24% Nov
3% Nov
55 Nov
3 May
9% May
435-4 Oct
6934 Dec
50% Dec
134 Apr
4% Mar
8 Mar
74o May
16% Dec
141 Oct
2834 Jan
30% Apr
554 Jan
514 Apr
23 Nov
1311 May
26% Nov
6 Jan
15% Ally
7% Apr
31% Nov
18 Dec
13 Aug
31% Mar
26o Jan
12 Nov
7 Jan
85 Jan
4% May
22% May
21% Apr
9351 Jan
74% Dec
9% Nov
8% Apr
844 May

10c June
27% Apr
4% Feb
910 Dec
16 Nov
9c Feb
28 Nov
234 Jan
Sc Sept
2 Apr
10c Dec
21 Dec
7% Jan

17% Nov
85 Oct
160 Jan
650 Dec
13% Sept
2 July
20o Nov
18 Jan
1834 Jan
22 Nov
81'1 May
24% Dec
650 Apr
214 Nov
5% Jan
47% Nov
25934 Dec
21734 Nov
1714 Apr
534 Jan
70% Nov
2 Nov
314 Jan

27c Jan
3714 Nov
76o Sept
Sc May
24% ma,
434 Sept
114 June
18c Jan
llliz May
25% Jan
1% Nov
2 Aug
5% Jan
11,14 Apr
3% Nov
211 Dec
37 Apr
1% Nov

9441 July
100% may

(15)106 Nov
68 on
68 Oct
103% Apr
wog July
120 Nov

121% Nov
101% Ape

110 May
10034 Apr
9941 Jan
106% Apt
125 May
101% Jan
102% Mar
10134 Mar
98% Nov
101 May
102 Aug
114% May
113% May
99% Nov
92 Apt
127 Nov
2034 May
11534 May

Bates Valve Bag 65___1942
With stock puroh Warr.. ------

Beacon 011 65. with warr'36
Bell Tel of Canada 59_1956
Boston Con Gas 50_ _ _1947
Boston & Maine 6s_ __1933
Canadian Nat Rya 711_1935
4148 w I 

Carolina Pr & Lt 58_ _ _1966
Cent Atl States Serv Corp_

1st mtge Os with war 1943
Cent States Elea 5e_ _ _ 1948
Cent States P & Lt 5445 '53
Chic Rye 5s etts dep_ _1927
Childs Co deb 58 1943
Cincinnati St Ry 510_1952
Cities Service 55 1966
Claw Service Gas 5)451942
Cities Serv Gas Pipe L 6543
Cities Serv P & L 51413 1952
Columbia River Long Bilge

1st 6 35s 1943
Commander Larabee 68 '41
Com'l Invest Tr Os_ _ _1947
Comment und Privat.
Bank 5348 1937

Commonw Edison 414s '57
Consol GEL &P Balt-
65. series A 1949
5 145 series "E" 1952

Consol Publishers 6548 1936
Consol Textile 88 1941
Consumers Power 434s 1948
Cont'l 0 & El 58 1958
Continental oil 5118-1937
Cuba Co 6% notes _ _ _1929
Cuban Telep 7 % a.  _1941
Cudahy Pack deb 614s '87
5s 1946

Deny & Salt Lake Ry 88 '60
Detroit City Gas 51 B 1950
6s, series A 1947

Detroit Int Bdge 6341_1952
25-year s f deb 78_1952

Dixie Gulf Gas 650_1937
with warrants 

Elea Pow (Germ'y) 6345 '53 
Empire Oil & Refg 5348 '42
Eur Mtge & Inv 78 C.1967
Fairb'ks Morse & Co 58 '42
Federal Sugar 6s 1933  
Fed Wet Service 530.1957
Finland Residential Mtge
Bank 68 1961

Firestone Cot Millis 55_1948  
Firestone TeR Cal 51 1942
First Bohemian Glass Wks

bet 78 with stk pur war'57  
Flak Rubber 5141. _ .1931
Florida Power & Lt 58_1954
Galena Signal Oil 7s__1930  
Gatineau Power 55_. _1956
68 1941

Gelsenkirchen Min 68.1934
Gen' Amer Invest 58.._1952
Without warrants 

Gen Laundry Mach 6145'37  
General Rayon 65 ser A '48
General Vending Coni-
es with warr Aug 18 1937

Georgia Power ref 5s_ _1967
Goodyear Tire & Rub 68 '28 
Goody T & R (Cal) 5348 '31
Grand Trunk FLY 648.1936  
Guant'amo & W RY 68 1958  
Gulf 01101Pa 5s 1937  
Sinking fund deb 59_1947

Gulf States Util 5s_ _ _ _1956 
Hamburg Elec Co 78.1935
Hamburg El & Ind 5148 '38  
Hanover Cred hist 68_1931
Hood Rubber 78 1936  

10-yr 514s _ _ _ Oct 15 1936  
Houston Gulf Gas 6341943
68 1943

Illinois Pow & Lt 510.1957
534s series B 1954  

indep Oil& Gas deb 65 1939
P & L 58 eer A '57

Ent Pow Seour 75 ser E 1957  
Internal Securities 55_1947
interstate Power 68_ _1957
New 
Debentures 68 1952  

Inter-State P S 58 D__'56  
Invest Bond & Share Corp
Deb 50 series A 1947  

Invest Coot Am 5e A.1947
iowa-Nebraska L & P55 '57
Marco Hydro-Elec 75_ _1952
Isotta Fraschini 78 .1942
With warrants 
Without warrants 

Italian Superpower (is 1963
Without warrants 

Kansas Gas & Elec 60.2022
Kelvinator Co 68 1936
Without warrants 

Kendall Co 5348 1948
Koppers 0 & C deb 58_1947
Laclede Ga Light 5 a 1935
Lehigh Pow Scour 65...2020
Libby, MoN & Libby 55 '42  
Lone Star Gas Corp 5a 1942
La Power & Light 58. _1957  
New 1957

Mantua). Power 6348.1061
Mansfield Min & Elm (Geri
7s with warrants _ _ _1941  

Mass Gas 0,4 6 348...1946
McCord Rad & Mfg 6" 1943 
Memphis Nat Gas 68 1943
With warrants 

Met Edison 4348 1968 
Milwaukee G L 4348_1967 
Minnesota P & L 4 348_1978
Montgomery Ward 58_1946  
Montreal L 11 & P 55_ _1951  
Morris & CO 7348.---1980
Narragansett Elec rst A '57
Nat Distillers Prod 6145 '35
Nat Pow & Lt 68 A-__2026 
Nat Pub Serv 55 1978
Nat Rub Mach'), 6s_1943  
Nat Trade Journal Ss.
Nebraska Power 65 A_2022 
Nevada Cons deb 5s_ A941  
New Sag 0 & El Also 55 '47
N 0 Pub Serv 55 B___1955
NYChi0&StL410 0-1978

102

101

97
90%
9534
80

98%
89%

9834
96

98%

99%
94

9131

11014

10044

93%
86

90

91%
92
96

104%

91

93

91
90

92%
100%
89 34

8534

95

88
9834

99%

100%

100

92 34

923.4
92%
9534

109
9934

903-4
95%
96

9934
94
89

103
87%

7934
103

75%
99
99
100
104

98%

97
100%

104

98%

91

100%
100
100%

8344

97%

96%
9714
93%

108 109%
11114 11214
101% 102
102 102
101% 101%
109% 110%
96 96 34
101 102

97 97
90 91
9534 96
80 80
89 89%
98% 98%
88% 93
93 9334
98 99 34
96 9634

993-6 0934
85 8734
96% 97

87% 88
9834 98%

105% 106
106% 10634
99 99 34
94 94
97 34 97 34
90% 9134
95% 96 34
97 97
109 11034
98 98%
99% 100
8934 90
100 101
105% 106%
9234 93%
86 8734

86 91
91% 93
9134 93
91 93%
96 96%
86% 86%
104% 106

91 9134
93 933-4
93 9534

85 8534
90% 923-4
90 9114
100% 100%
91%
99% 100%
87% 90%

85% 86%
104 104
95 95

86 8934
98 9815
99 99
9934 99%
107% 108%
85 85
100% 101%
100% 101%
9834 98%
100 10034
87 88
90 92 34
97 97
84 84
92% 93%
92 9234
95% 9634
9934 99%
106% 109%
98% 9934
95 9534
90 91
95% 9634
96 96
06349744
98 98

110 110
99% 99%
93% 94
89 90

10234 103
86% 8734

79 80
103 10344

7414 75%
9714 99%
9841 9914
100 100
104 104%
94 94%
97% 98%
96 97%
97 97%
994 100%

103% 104
103% 104
96 9634

98 98%
97% 97.4
98% 100
91 .9234
101% 10134
101% 10134
100 34 100%
gg% 100%
9934 10034
104 10534
83% 84%
143 34 143 34
973-1 9734
10734 108 34
99% 99%
96% 9744
9714 97%
9334 9434

26,000
34,000
18,000
5,000
1,000
11,000
6,000
25,000

5.000
51,000
32,000
1.000
6,000
3,000

237.000
71,000
54,000
60,00

2,000
8,00
3.00

23,00
28,00

1.00
10,00
18,00
1,00
10,00
66,000
25,000
3,000
9,000
43,000
44,000
12,000
26,000
9,000
25,000
74,000

101,000
18,000
27,000
47.000
32,000
1,000

1,363,00

84,000
10,000
21,000

3,000
21,000

90
43,00
27 OM
65,00
46,00

9,00
1,00

33,00

105,00
217.000

3,000
2,000
31,000
1,000

12,000
35,000
11,000
4,000
25,000
10,000
1,000
4,000
12.000
38,000
7,000
3,000

299.000
83.000
8,000
78,000
68,000
5,00

25,000
1,00

2,00
38,00
16,000
17,00

37,00
12,00

77,00
24,000

4,00
327.00
77.000
7.00

87,000
32,000
15,000
20.000
17,000
35,000

36,000
3,000
19,000

26,000
4,000
9,000
12,000
5,000

20,000
22,000
14,000
13,000
19,000
47,000
3,000

60,000
2,000
4,000

41,000
46,000
99,000

99 Jan
99 July
10014 Dec
101 July
101% Nov
108 June
96 Dec
100 Sept

0234 Aug
89% Aug
9534 Sept
78 Aug
8731 Aug
97% Sept
90% Apr
93 Nov
98 Aug
96 Dec

9934 Nov
83 July
94% Aug

87% Aug
96% July

104 June
10334 Dec
97% Oct
39 Sept
97 34 Dec
89% Aug
94% Aug
95% Aug
109 Dec
97% Jan
97% Dec
80 Jan
9934 Aug
105% Dec
92% Dec
86 Dec

86 Dec
91% Dec
9 134 Dec
90% Oct
7834 Aug
80% Aug
9934 June

91 Dec
90 Aug
92% Aug

84 Nov
8814 Nov
90 Dec
87 Feb
96% Oct
9934 Dec
873-4 Dec

85 Dec
100 Jan
94 Aug

84 July
97% Deo
98 Dec
99% Dec
Rai% Jun
05 No
9934 Aug
99% Aug
97% Aug
99 Aug
8544 Oct
90 Dec
97 Nov
84 Dec
9234 Dec
91% Dec
9434 Oct
99 July
9615 Jan
97% June
944 Dec
8914 Aug
9434 Sept
96 Dec
96 Oct
97 Aug

108 Jan
96 Feb
93% Dec
87% Nov

94 July
82% Aug

79 Dec
103 Dec

63% June
94% Nov
97 Oct
98% Sep
10351 May
9234 Sep
96% Aug
94 Aug
97 Dec
99 Dec

100 Jun
102% Aug
95% Aug

98 Dec
9611 July
9734 Aug
91 July
99% Aug
9941 Aug
98 Jail
98% Aug
98 July
104 Aug
8311 Dec
10514 July
9714 Nov
10751 De
9814 Jan
8614 Jun
9714 De
934 Dec

116 May
116 Nov
10541 May
104 34 Apr
10411 Jan
114% Jan
964 Dec
10554 Mar

97 34 Mar
97% AIM
99 Jan
87 Jan
96% Apr
104% Mar
98% May
98 Mat
103% Apt
102 Apr

993-4 Nov
9441 Jan
100% May

9414 Jan
102% Apr

a10814 Feb
107% Jan
102 May
96 Jan
9734 Dec
9714 Mat
99 Jan
083-4 Mar
11254 Aug
102 Nov
10254 Mar
93% May
104% Mai
10811 Feb
104% Mai
101% Apr

9944 Jan
99% May
95% Mat
9734 Mao
97)4 Jan
91 Nov
108% May

9441 Oct
9714 Mat
9841 Jan

103 Jan
9851 Feb
s9914 Api
10134 Aug
101 Jan
10414 Apt
97 Mar

95 Apr
118 June
1003-4 June

9841 Oot
103 Mat
100% Jan
3108 Jan
112 Jan
9791 Jan
102% Mar
102% Jan
102 May
103 Feb
93% Aug
96% Sept
103% Jan
96 Jan
9914 May
99% May
101% Mar
103% May
117% Nov
102 Mar
101% May
99% May
9914 Apr
96 Dec
102% Mar
101 Apr

115% June
109 Apr
101 Mar
97% May

108% Nov
94% May

8631 June
107 May

85 Apr
100% Dec
n10134 May
101% Apr
109% may
97 Apr
100 Jan
100 Mar
97% Deo
10434 Ant

107% May
105 Jan
10141 Oct

100% Sept
10211 Ma:
10314 Apr
96 June
10231 Jan
1033-4 Feb
10141 June
102% Mar
103% Jan
109% Mar
944 Apr
194 Oct
100 Nov
1133-4 May
99% Nov
101 Mar
97% Dec
9431 Dec
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Bonds (Continued)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Imo. I High.

N V P&L Corp 1st 4 As '67 9234
Niagara Falls Pow 68 1950  
Nichols & Shepard Co 1313'81
Without warrants  10236

Nippon Else Pow 6345_1953 91
North Ind Pub Sere Is 1966 101
Nor States Pow 634% 1933 10234
Cony 635s 1933 13535

Ohio Power 68 oar B-1962 
4348 aeries D 1956 92%

Ohio River Edison 5s_1951 10035
Osgood Co 65 with war 1938 10035
Oswego Falls Co 68_ _ _1941  
Pao Gas & El 151 43.45.1957 963-4
Pacific Invest 68 1948  
Pacific Western 0116355 43 9834
Penn-Ohio Edison 68 1950

Without warrants  10134
Penn Pow & Light Is B '52 101

1st & ref Is ser D__1953 102
Rills Elea Pow 6348_1972 105
Phila Rapid 'Fran 65.-1962  
Phil& Suburban Counties
G & E 1st ref 43.4s__1957 9754

Pittsburg Steel 66  1948 10235
Pitts & W Va Ry 4358A '58  
Potomac Edison 5e....1956 98
Potrero Sugar 7s_ Nov 1547 
Power Corp of IV Y 5358 '47  
Queensboro 0 & E 5358 '52  
Rem Arms 535% note81930 9834
Richfield 011535% notes '31 102
Se 1941  

Rochester Cent Pow 591953 8835
Ruhr Gas 6545 1953 
Ryerson (Jos T) & Sons Inc
15 yr s deb 58 1943 96

Si Louis Cake & Gas Pe '67  
San Ant Pub See 59_ _1958  
Schulte RE 6s 1936

Without warrants  9234
Scripps (13 W) 534s_ _ _ 1943 94
dervel Inc (new oo) 55_1948 82
Shawinigan W & P 435e '67 94
Shawsheen Mills 78_ A931  
Sheridan-Wyom Coal 68 '47  
Silica Gel Corp 635% notes

with warrants 1932  
Sloss Sheffield S dr I 65 '29 9936
Snider Pack 6% notes_1932 9434
Solvay-Am Invest 58_ _1942 9735
Southeast P & L ffs_ _ _2026

Without warrants  1043-4
Sou Calif Edison 5s.._ .1951

Refunding mtge 68_1952
Gen & refunding 58_1944

Sou Calif Gas fai ___ _1937 93
Southern Dairies 6s_ _ _1930  
South Pub Serv 68_ _ _ _1943  
Southwest 0 & E 50..1957 96
S'west Lt & Pow Is A.1957
S'west Pow & Lt. 66_2022
Staley (A E) Mfg 6a_.1942 97%
Stand Investment 55-1937 
Stand Pow & Lt 68_1957
Stinnes (Hugo) Corp-
Is Oct 1 '36 without wart 893-4
7. 19413 without waffle_ 87

Strauss (Nathan) 8s__1938 120
Sun Maid Raisin 6355-1942 7934
Bun 011 536s 1939 101
Swift & Co fla Oot 15 1932 100
Texas Power & Lt 68_ _1956 98%
Truax-Traer 6 35s.... - 1943 101
Tyrol Hydro Elea 75_1952  
Ulen dr Co. 6348 1936 9934
Union Amer Invest 58_1943  
United El Serv (Ones) 78'56
With warrants  11534
Without warrants  9134

United Industrial 6348 1941
United Lt & Rye 5355-1952
68 sales A 1952 10134

United 011 Producers 13:3 '31  
United Rye Havana 7 48'36 110
United Steel Wks 6358 1947
With warrants  87

US Radiator 58 A. ___1938 9334
U. S. Rubber-

Serial 635% notes_ _1929  
Serial 635% notes_1930 
Serial 635% notes-_1931  
Serial 634% notes__1932  
Serial 654% 1934 95
Serial 654% notes_ _1935 95
Serial 634% notes _ _1936
Serial 634% notes_ _1938
Serial 634% 110103- -1940

US Smelt & Ref 6398- 1333
Van Camp Pack 89_ _ _1941

Certificates of dePosit--
Va Elee & Pow 58 A _1955
Webster Mills 6365- -1933
Western Power 5345_1957 10935
West Texas UM Is A. _1957  
WestvacoChlorine5358 1937 
Wheeling Steel 4346_ _ _1953 89
White sewing Mach 691940
Wisconsin Cent Ry 58_1930 9634

Foreign Government
and Municipalities.

Agricul Mtge Bk Pep of Col
20-yr 78 Jan 16 1946  
78 Jan 15 1947 0734

Baden (Germany) 75_1951  
Bank of Prussia Landown-

ers' Ass'n 6% notes_1930 _
Bollvia (Repub of) 75_1969 92
Buenos Aires(Prov)7349 '47 10235
Is 1952 100

Cauca Valley (Dept) Col-
ombia, eat' 5 f 75._1948 96

Cent Bk of German State &
Pros, Banks 68B.. _1961  
635s 1958 88

Danish Cons Mimic 5358'55 9934
Is new 1953  

Danzig P Sz Waterway Bd
Extl s 6348  1952 8334

Estonia (Rep) 7s 1967 
German Cons Munio 75 '47 9734
65 1947 863-4

Indus Mtg Bk of Finland
lst mtge ooll a f 75_1944 101

Maranhao (State) 75..1958  
Medellin (Colombia) re '51 96

63.45 1954 87
Mendoza (Prey) Argentina
754o 1951  

101%

104%

98%

93

103

------

92% 93
10435 106

101% 10235
91 92%
10035 101
102% 103
134% 139
99% 100
92% 9334
99% 10034
100 10034
99 99
96% 97%
95 9531
9835 9935

101% 101%
101 102%
102 10235
105 105%
101 101

97% 99
102% 10235
97 97
98 99
75 76
98 9834
103 10335
98 98%
101% 102%
126% 126%
88 8835
94 94

96 96
91% 9134
9535 9534

92 92%
94 94%
80 82
9335 9435
97 97
93 93

101 101
99% 100
94% 95
9736 98

10334 104%
101% 102
101 101%
10334 103%
92 93
9535 9534
90 90
96 96
953( 96%
104% 106
9734 98
132 132
98% 98%

89% 90
8635 88
115 120
7936 79%
101 102
99% 10035
9835 99%
100 101
89% 90%
9936 n100%
101% 10335

11535 118%
90% 91%
89;4 8934
92% 93%
101% 101%
80 80%
110 111

84% 87
93 93

99% 99%
98 98
96 96
96% 9635
95 96
95 95
96 96
95 95
95 95
102% 103%
107 107
924 95
100% 100%
95 95
10734 111
95% 9654
102% 102%
88% 8934
100 10035
96% 96%

98 98%
97 97%
96% 97%

95% 98%
88% 92%
101% 102%
100 100%

96 96

85 86
87 88%
99% 100
95 95

80 8335
93% 94
97 9735
86% 87%

101 101
94 94
96 97%
87 88

9635 97

174,000
8000

54,000
14,000
12,000
16,000
49,000
12,000
74,000
14,000
28,000
1,000

59,000
10,000

230,000

10,000
12,000
5,000

80,000
1,000

18,000
10,000
1,000

35,000
9,000

25,000
5,000
12,000
34,000
1,000

96,000
12,000

5,000
13,000
6,000

26,000
6,000
66,000
104,000

1,000
1,000

10,000
4,000

32,000
4,000

106,000
71,000
26,000
1,000

43,000
6,000
1,000
5,000
1,000

37,000
21,000
5,000

81,000

37,000
9,000

23,000
27,000
36,000
57,000
56,000
29,000
10,000
4,000
7,000

41,000
69,000
12,000
47,000
9,000
10,000
73,000

70,000
2,000

5,000
12,000
2,000
3,000
3,000
5,000
1,000
1,000
3.000

100,000
1,000
5,000
5,000
1,000

160,000
10,000
2,000

59,000
12,000
1,000

5,000
14,000
28,000

5,000
283,000
27,000
26,000

22,000

8,000
131,000
30,000
2.000

3,000
20,000
26,000
92,000

11,000
5,000

28,000
15,000

18.000

91% July
104% Dec

9435 Feb
91 Nov
99 Aug
101 June
119 Jan
99 June
91% June
99 July
100 June
96% Dec
95% July
95 Dec
98 Dec

99% June
100 Aug
100 Aug
103% Aug
100 Dec

9735 July
100 June
9635 Dec
98 Sept
74% Oct
9435 Oct
10031 Aug
9534 Jan
99% Aug
98 Feb
88 Dec
94 Nov

96 Nov
9134 Dec
9435 Aug

8835 Mar
92 Sept
1354 Feb
9334 Aug
95 Oct
9134 Oct

100 Feb
99% July
94 Sept
954 June'

95 June
100 July
100 July
10035 Aug
92% Sept
9534 Dec
90 Dec
05 July
94% Aug
102% Aug
9634 Oct
10835 Jan
98% Dec

87 Sept
8636 Dec
115 Dec
7534 Nov

100 July
99 Dec
9735 July
100 Dec
88 Dec
9735 Feb
100 Dec

1014 Jan
894 Nov
89 Dec
9135 Sept
10035 June
80 Aug
110 July

8434 Dec
89 Nov

92 July
93 July
92 July
92 July
90% July
9035 July
90 July
9035 July
91 July
100 May
6435 Aug
76 Oct
9834 Aug
88 Aug
99 June
95 Nov
100 Aug
86 Aug
100 Nov
96 Dec

97 Nov
97 Jan
9436 Dec

94% Jan
8834 Dec
100;4 Feb
98 Jan

954 Sept

85 Oct
87 Dec
97 May
92 Sept

80 Dec
86 Nov
96 Aug
8335 Dec

994 July
94 Dec
924 Jan
87 Dec

964 Jan

97% Mar
106% Oct

n102% Nov
97% Apr
104 Mar
10534 Jan
148 Apr
103% May
8734 Apr
10235 June
102 June
102 Apr
10135 A pr
105 May
10134 Nov

10434 May
104 Jan
104 Jan
107 Jan
105 Jan

10234 Mar
10335 Sept
99 Dec
102% Mar
98% Jan
101 Jan
107 Apr
99% Apr
106% Nov
155 June
91 Sept
94 Nov

96 Nov
96% May
100% Mar

95% Sept
100 Apr
85 Nov
98% Max
10134 Apr
97 Jan

10636 May
102% Jan
135 Apr
100 Mar

109% Mat
104% Apt
104% All'
10435 Apr
9635 Jan
9935 Jan
97% Mar
100% Apr
98 Feb
112% May
101% ma:
145 May
10435 Mar

9835 Mal
9731 Ma
141 Nov
98 Jan
10244 Apr
102% Nov

Bonds (Concluded)--

.....-,
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Minas Gera*: (State) Brasil
Ext 634s 1958  

Montevideo (City) 65_1959
Mtge Bank of Bogota 78'47  
New 

Mtge Bank of Chile 68 1981
Mute Bk of Jugoslav 75 '57
Netherlands 65 1972
Parana(State ofiBras 7s '58  
Pruasia (Free State) 634:1'51  

Exti 613 (of '27) Oct 16 '52
Rio Grande do Sul (State)

Brasil 75 (of '27)- 1967
Russian Government-
635s 1919  
8341 este ...... _1919
5%s 1921  
Certificates 1921  

3aarbrueeken 78 1935  
3anta Fe (City) Argentine
Republic extl 7s _ _ __1945  

lantiago (Chile) 75_1949
Mesh: (Pros) 78 -----1958
3witzerland Govt 5348 1929
xneasu retto Is 10158

9336

98
8036
10535

88%

95

1235

9834
8454
10034
8454

9335 94
9354 95
90 9235

  91 9235
9734 98
80 8134
105 10535
9235 9335
9435 9534
88 8934

94 96

1236 1235
1235 1335
12% 12%
1234 12%
99 36 9935

92% 9434
9735 9835
8334 8534
10034 10034
84 86

10,000
48,000
13,000
28,000
51,000
15,000
2,000

26,000
18,000
69,000

13,000

3,000  
56,000
10,000  
22,000  
2,000

6,000
4,000
27,000
27,000
31.000

8335 Nov
9354 Jae
90 Dec
91 Dec
98 June
80 Dec
10434 Sept
9234 Oct
9435 Dec
88 Dec

94 Dec

1235 Oct

95 June

9234 Dec
973,5 Dec
8334 Dee
100 June
8201 Dan

9734 Apr
984 Apr
97 Sept
954 Apr
99 May
90 Mal
10834 Feb.
9534 May
983t Mar
n9414 May.

10034 Apr

18 Mar

10235 Apr

9934 May
10154 Apt
8934 June

5103 Aug
Gnu Maw

• No par value. 1 Correction. es Listed on the Stock Exchange this week, where
additional transactions wil be found. a Sold under the rule. o Sold for cash,
* Option sales. I Ex-rights and bonus. to When Issued. x Ex-dividend. v Ex-
rights. s Ex-stock dividend.

Cash sales as follows: (14) Hart-Parr Co. "rights" Oct. 25, 400 at 12.
Option sales made as follows: a Middle West Util. prior lien elk. Mar. 5 at 12

A. (3, Spalding & Bro., corn., Jan. 14 at 120; g Associated Gas & Elec.. Jan. 14 at 47.
Sierra Pacific Electric Co.. Jan. Oat 92; u Mt. State Power, Jan. 13, 10134.

(1) Palmolive Pet.. Feb. 28 at 85.
-Under the rule" sales were made as follows:
I Belgian National Railway. preference Jan. 20 at 1714: Eitingen Sthild Co.

65. Jan. 13 at 9836; J Goodyear Tire dc Rubber of Calif. 5346, Jan. 4 at 10134.
tr. S. Rubber 61-4% notes 1940 at 108; r J. J. Newberry, pref. Jan. 26 at 10734;

e Standard Publishing class A Jan. 25 at 4: u $1.000 United 011 Prod. 8s 1931.
Feb. 2 at 581. Potrero Sue. 70, 1967, Feb. 17 at 98; to American Meter Co. Feb. 29,
at 126. (3) Ohio River Edison 5s, 1951. Feb. 27 at 103. (4) Nat. Pub. Sur. war..
Apr. 24 at 3(4334. (6) Mtg. Bk. of Bogota 78, 1947, Apr. 20 at 96-Inland Steel
434s May 4. at $5.000 at 9854. (8) Cities Service pref., May 23 at 10834.
(9) German Con. Mines 7s, 1947: May 23, 61,000 at 1013.4. (10 Trumbull Steel
pref.. Jul. Ili. 100 at 12235. (Ii) Midwest Gas 78, 1936. July 23. 54.000 at 10744:
(13) 1,000 Pittsburgh Steel 65, 1948, Aug. 24 at 10334:115) Alabama Power 55, 1958,
Nov. 14; 81.000 at 10834

CURRENT NOTICES.

-"ANNUAL COTTON HANDBOOK" for 1928.-The high standard,
of previous issues of this book Issued by Comtelbaro, Limited (New York
office. 34 Stone St.) is well maintained in the 58th edition which is now
available. Its exhaustive range, its reliability and the convenient and.
logical arrangement of statistics is sets forth make it a publication which
recommends itself to all those concerned with the cotton trade.

-Prince & Whitely, members of the New York Stock Exchange, anounce
that E. F. Millar, formerly with Paul J. Nugent & Company, has been
appointed manager of their Newark, N. J., office at 786 Broad Street.
John G. Krueger will be associated with Mr. Millar at the Newark office
They also announce the removal of their Philadelphia office to the new
Integrity Building, 1528 Walnut Street.

-Spencer Trask & Co. announce that Walter F. Norris, President of
the Kansas City Bond Men's Club, will act as their representative in Kansas-

103 Ma/ City, Mo., and adjacent territory, with headquarters in the Land Bank
102 Nov 

Building, Kansas City, Mo. Mr. Norris was formerly associated with95% Apr
nI004 Dec IL M. Byllesby & Co.
105 Dec -Peter P. McDermott & Co., members New York Curb Market, 42

126 Broadway, N. Y., have prepared an illustrated booklet on WestvacoMay
100 Apr Chlorine Products Corporation, which also describes the outlook for the
99 Jan industrial chemical industry.
994 Jan 1
1083-4 --Gurnett &Company, members of the New York and Boston Stock90

Apr Exchanges, 120 Broadway, N. Y., have issued an analytical circular on
11334 Feb Central Alloy Steel Corporation, one of the largest specialty steel units

98 Feb controlling a major portion of the alloy steel business of the United States.

9354 May -Chase Securities Co., a subsidiary of the Chase National Bank of

Feb 
Now York. are opening' an office in the First National Bank Building,

102% 
10234 Jan I Denver, Colo., under the management of Eugene Dines, who was formerly

10234 Jan connected with the United States National Co. of Denver.

-Robert Struthers, partner in the firm of Wood, Struthers & Co., has

123 103 Feb

Feb been elected to the directorate Of the Alpha Portland Cement Co. Mr.
10234 Jun Struthers is also a director of the Borden Co., Yale & Towne Manufacturing
103 Jan Co. and Merrell-Soulo Co.
:0074: DF:::
105 Feb

98 Dec
19092%4 Mar

117 Nov
98 May
19037m May

May
101% Nov
98 Nov

1024 Apr
101% Apr
99% June

97% Apr
9834 Sept
105% May
102% June

9734 Oct

9234 Mlu
9735 June
102 AP,
9935 Apr

n90 Feb
95 Apr

(11)1001tMar
94% May

100 42 % Pot}4 
Oct -Lansburgh Brothers, 30 Broad St., N. Y., have issued an analysis

101 Ay, of Helena Rubinstein, Inc.. stock.

944 Sept -H. B. Robinson & Co., Ltd. of Montreal have prepared a circular on
Melchers Distilleries, Ltd.

10354 Apr -Morrel Walker Gaines has become associated with J. A. Slat° & Co..
  68 Wall St., N. Y.

-Hilson & Neuberger, members New York Stock Exchange, 100 Broad-
way, New York City, announce that Charles Rose has become associated
with them as manager of their investment department.

-Southern Asbestos Co. Is analyzed in the leading article of the current
Issue of the Granger Financial Review published by Sulzbacher, Grange
& Co., 111 Broadway, New York City.

-Goddard & Co., Inc. announce the formation of Goddard, Kneessi Co..
Inc., Bankers Building, Chicago, to act as their correspondents and to con-

duct a general investment business.

-Guaranty Trust Company of New York has been appointed Transfer
Agent for American depositary receipts representing capital bearer shares
of the Deutsche Bank, Berlin, and of Direction der Disconto-Gesellschaft.
Berlin.

Blizzard & Co., Philadelphia, are Issuing for distribution a

pamp- hlet giving quotations on more than 2,000 issues of public and indus-

trial bonds.

-General Contract Purchase Corp., instalment finance company operat-
ing thoughout the country, has opened a branch office in Richmond, Va.

-Charles Rose has become associated with Hilson & Neuberger, 100,
Broadway, New York, as manager of their investment department.

-The trading department of Mackay & Co., 14 Wall St., N. Y., have
prepared a circular on Argentine Government Dollars Bonds.

-Julian E. Gray & Co., Incoporated. 72 Wall St., New York City, an-
nounce the election of Robert J. Highland as Vice-President.

-Prince & Whitely. 25 Broad St., New York City, are distributing an
anaylysis of New York, New Haven & Hartford RR.

-A. E. Fitldn & Co., Inc., 37 Broadway, New York City, have prepared
a questionnaire on Pacific Public Service Co.
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Quotations of Sundry Securities
An bond prices are 'and Interest" except where markers “T".

Public Utilities
Par Bid Ask

Railroad Equipment,
Par Bid Ask

American Gas & Electrlo_ r •183 180 Want's: Coast Line 68- -- 5.25 5.00

6% Preferred 1 *106 10712 Equipment 6041 4.90 4.70
Amer Light & Tree com_100 218 221 Baltimore & Ohio 65 5.25 5.00

Preferred 100 113 118 Equipment 4345 & 58. 4.90 4.70
Amer Pow & Light Buff Rod/ & PIM equip 65 5.00 4.80
Deb 6s 2016 M&E 10712 107 Canadian Pacific 434* & 61 5.10 4.70

Amer Public UM corn.. ..-100 55 65 Central RR of N J 65 5.25 5.00
7% prior preferred-- _100 93 98 Chesapeake & Ohio Si..... 5.25 5.00
Partin preferred 100 93 96 Equipment 6 Ms 5.00 4.80

Appalachian El Pr pf___100 106 108 Equipment 50 4.90 4.70
Associated Gas & Elea own.. •15 16 Chicago & North West 6s_ 5.30 5.00

Original preferred • *55 57 EQuiPment 6MS 5.00 4.80
$5 preferred 194 96 Chic lIlA Pac 4348 & Be_ 4.90 4.75
$512 pref *9912 10012 Equipment Ss 5.30 5.00
$6 preferred *100 101 Colorado & Southern Si... 5.40 5.00
$OH preferred *100 101 Delaware & Hudson 65_ 5.25 5.00
$7 preferred *103 105 Erie 4Hs& 5a 5.20 4.90
Deb 54/ 1968 A & 0 8834 8934 Equipment S. 5.35 5.00
Deb 55 2875 98 100 Great Northern tis 5.25 5.00

Com'w'itli Pr Cory prei..400 10112 102 Equipment Si... 4.80 4.70
Earn. UHL Assc. corn •3812 4012 Hocking Valley 5s 4.90 4.70
Cony. stock__ *1112 1212 Equipment fis 5.25 5.00

Elea Bond & Share prof 100
General Pub Serv corn..t

108
*26

110
2612

Banc& C,eptrai £34e & 
_Equipment Os 

4.90
5.20

4.70
5.00

$7 preferred *127 Equipment 7e & 6448 . 5.00 4.80
$6 first preferred 1 8100 102 Kanawha & Michigan (18_ 5.30 5.00

Gen'l Public UM 100 92 931i Kansas City Southern 544r 5.25 5.00
Missianinol if, Pow prof .100 *10512 107 Louisville & Nashville 6s... 5.25 5.00

First mtge 56 1951- J&J 10112 103 Equipment 644s- _ - . 4.95 4.75
Deb 55 1947 MAN 97 98 Michigan Central ae & es 5.10 4.75

National Pow & Light pref. 10712 10812 kilns St P & SS M itMe 5.30 5.00
North States Pow com_100 14212 145 Equipment 634e & is.... 5.50 5.00
7% Preferred 100 10812 11012 Missouri Pacific 61 & 644s. 5.25 4.95

Nor Texas Elea Co com_100 8 10 Mobile & Ohio its 4.90 4.70
Preferred 100 35 40 New York Central 4445 & at 4.8.5 4.70

Ohio Pub Sart, 7% Drell- 100 111 112 Equipment oo 5.25 5.00
6% prof  102 104 Equipment 78... 5.00 4.80

Pacific Gas & El lstpref,21 *27 2712 Norfolk & Western 4 Ms_ 4.80 4.70
Puget Sound Pow& Lt 6%p / *9712 99 Northern Pacific 78 4.90 4.75
5% preferred 1 *88 90 Pacific Fruit Express 7.... 5.00 4.85
let & ref 5448 1949-J&D 10112 10212 PennsylvaniaRR eis 58 -- 4.90 4.70

South Cal Edison 8% pf. .25 *50 60 Pittab & Lake Erie 6445-.. 5.05 4.80
Stand G & E 7% ra 0_100 109 11012 Reading Co 434s & is.... 4 90 4.70
Tenn Eleo Power 1st pref 7 106 10712 St Louis .k Ban Franciaeo 55 4.90 4.75
6% preferred 100 99 100 Seaboard Air Line 544e .t 6/ 5.75 5.25

Toledo Edison 6% pf 103 105 Southern Pacific Co d5e. 4 90 4.70

7% pref  ._100 109'- 11012 Equipment is 4.00 4.80
Western Pow Corp ore( _100 105 108 Southern RI 444s & M_ . _ 4.85 4.70

Equipment 68_ 530 5.00
Poled° & Ohio Central Sr. 530 5.00

Short Term Securities Union Pacific 76 4.90 4 75

Allis Chef Mfg. 58 May '37_ 100 10012 Aeronautical Securities
Alum Coot Amer, 59 May'52 10114 102
Amer Rad. deb 444s, May'47 9734 98 Aeromarine-Klemm 5 12 1212
Am Roll Mill deb 5s, Jan '48 9634 97 Aeronautical Industries 14 15
Anglo-Am Oil 4448, July '29 99 9934 Air Associates 12 14
Ana'da Cop Min 66, Jan '29 9934 100 Air Investors 35 37

let cons els_ __Feb . 1953 105 10538 Alexander Indus corn 1 15 20
Bataylan Pete 4445.-1942 9114 92 8% Participating pref.__ 96 100
Bell Tel of Can 58 A_Mar '55 10114 10134 American Airports Corp. t 40 45
Beth SU 5% notes June 15'29 9912 100 Amer Eagle Aircraft 612
See 5% notes_June 15 '30 9812 9912 Bellanca Aircraft Corp
800 5% notes-June 15 '31 9812 9912 New  231 24
Soo 5% notes_June 15 '32 9812 9912 Cessna Aircraft new corn._ _ 20 23

Com'i Invest Tr 5s_May '29 9812 9912 Preferred 100 110
a% notes May 1930 9634 9734 Claude Neon Lights 290 300

Cud Pkg, deb 540.Oct 1937 98 9834 Consolidated Instrument  t 834 914
Cunard SS Line 4348 Dec '29 9834 0012 Crescent Aircraft 12 15
Ed El 111 Bost Curtiss Airpl Export 22 25
444% notes._ __Nov 1930 9834 9914 Curtles-Robertson Airplane

Empire Gas & Fuel 55 Units 125 133
June 1929-30 9714 9912 Curtiss Assets 30 35

Fisk Rub 5 Hs....Jan 1931 9012 9212 Curtiss Reid w I 31 33
Gen Mot Ac Corp 5s Mar '29 9912 100 Fairchild Caminez Engine.. 55 65
5% serial notes_Mar '30 9812 9914 Gates-Day Aircraft 10 15
5% serial notes_ _Mar '31 9734 9834 Great Lakes Aircraft 26 27
6% serial notes_Mar '32 9634 98 Elaskellte Mfg 35 40
5% serial notes__Mar '33 9812 9712 Heywood Starter Corp 8 9
is% serial noten__Mar '34 96 97 Kreider-Ramer Aircraft.,. 50 60
a% serial notes_Mar '35 9512 07 Lockheed-Vega 78 80
tc% serial notes_ _Mar '38 9512 97 Maddux Air Lines corn 

Goodr (BF) Co 51 Jan 15 '29 9912 100 Mahoney-Ryan Aircraft_ _ _ _ 17 19
Gulf 011 Corp of Pa deb 5 Mohawk Aircraft 10 13

Dec 1937 100 10018 Mono Aircraft 7 10
Deb 55 Feb 1947 10012 10034 Preferred 26 25

Koppers Gas & Coke deb 58 Moth Aircraft Corp units.. 21 23
June 1947 9834 9914 Common 14 16

Meg Pet 4 Hs _Feb i5'29-'35 9612 100 National Air Transport_  320 340
Mar 0115s. notes June 1530 9812 99 Nat Aircraft Mat'is Corp_ 15 16

Serial 5% notes June 15'3 9614 9714 National Aviation  49 51
Serial 5% notes June 1532 9514 9614 North Amer Aviation 1434 15

Maas Gas Cos, 5443Jan 1946 10312 10334 Pollak Mfg 5 7
Pacific Mills 5448......Feb '3 95 97 Scenic Airways common_ _ _ 312 5
Peoples Gas L & Coke 444 Stearman Aircraft coin_ -• _

Dec 1929 & 1930 99 100 7% preferred 200
Proot & (lamb, 4345 July '47 97 99 Units 185
Sloss Shell St] & Ir 218 Aug '29 100 101 Stinson Aircraft class A_. 
Swift & Co 5% notes Common 17 19

Oct 15 193 100 10014 Swallow Airplane  12 14
'Mew Pow 1st 5s__Aug '2
Un NJ RR & Can 41 Sept'21

98
9812

99
9914

Travel Air Mfg New 
U S Air Transport 11 is

US sm & Ref 5 Hs_ Nov '3. 10234 103 United Aircraft w I 81 82
Who Cent ISO Jan '3 9612 98 Universal Aircraft units_ 17 18

Warner Aircraft Engine_ _ _ _ 83 85
Western Air Express 400

T 000000 Stocks Par
Water Bends.

American Cigar oom____100
Preferred 100

135
109

145 Arkan Wat 151 5* '56 A .A&0
Birm WW let 514sA'54.A&O

96
101 165-

British-Amer Tobao ord-_i *30 3012 let M 5e 1954 ser B. _J& 96
Bearer *30 3034 City W(Chatt)5441e54AJAD 100 103

Imperial Tob of 0 B & *31 3212 let M 5e 1954 MD 95
Lot Cigar Machinery nen100 102 108 City of New Cantle Water
Johnson Tin Foil & Met-100 60 70 56 Deo 2 1941 J&D 1 94
Union Tobacco C. 23 24 Clinton WW let 56219..F&A 94
Class A   69 72 Com'w•th Wat 1st 54411047 97

Young (J 8) Co corn -100 110 113 Connellav W 5sOct2•39A& 01 95
Preferred 100 104 E Si L & Int Wat 55 '42.J&J 94

let M (is 1942 J&J 100 102
Huntington let 6s '54.M&S 100 102

Indus. & Missal! o fos  1954 95
Mid States WW 88'36 MAN 100

American Hardware 25
Babcock & Wileo2 100

Bliss (E W) Co 
Preferred 50

Childs Company prof. _100

*70
123
*34634
*60
104

72
126
52

foe

Monm Con W 1st 68•513AJ&D
Monm Val Wt 554. 'SO. J&J
Muncie WW 580ct2•39 A01
St Joseph Water 5e 1941A40
Shenango ValWat 5a2143A&O

93
98
94
94
94

95
10012

Hercules Powder 100
Preferred  100

Internet Silver 71 ref -100
Phelps Dodge Corp 100

Royal Baking Pow own- t
Preferred 100

Singer Manufacturing__ _100

Singer Mfg Ltd El

360
122
112
185
*41
103
610
.6

375
125

116'
43
105
630
634

fio Pitts Wat ist as 1960 J&J
letM5sl9&5 FAA

Ter H W W 13s '49 A _ _J&D
let M Se 1956 ser 13..P&D

Wichita Wet Ist '49_M&S
1st M 5. 1956 sot B _F&A

Chain St 

95
96
100
95
100
95

103

103

Am Dep St 1st pf 7%_.,100•106 108
Berland Stores units 114 118

• Per share. t No par value. 0 Bashi. 4 Purobaser also pays accrual dividend

Chain Store 
Par

-2378

/34,2 Ark
Investment Trust Stocks

and Bonds Par Bid
Bird Grocery Stores corn.t .32 42 Allied Internet Investors_1.109
7% cum pref (with war)100 110 Amer Bond & Share com_10 23

Bohack (H C) Inc com_ __t *78 83 Amer Brit & Cont corn 20
7% 1st preferred 100 105 108 8% Preferred 89

Butler (James) corn •8 11 Amer Finan Hold corn A___ 2612
Preferred 100 45 55 Am & For 8h Corp unite.... 81

City Radio Stores 27 29 Common 33
Conseil Rot Sta. 8% of with 5% cony debt/ 1938 97

warrants 100 112 Amer Founders Corti evm -- 69
Diamond Shoe, corn 37 41 6% preferred 4412

Preferred 104 107 7% Preferred 4912

Fan Farmer Candy Sh prat *28 30 Amer & Genl Sec. units 74

Fed Bak Shops, corn 48 9 ClassA 31
Prez 7% with efiuT-100 96 100 Class B 12

Feltman & Curme Shoe Amer Internet Bond & Sh_ 4012
Stores A corn •10 20 Andrews Scour Inv Co 312
7% preferred 100 75 85 Astor Financial class A 47

Gt All & Pac Tea Vol com-t *304 313 Class B 11

Preferred 100 115 117 All & Pac Intl Corp *71
Grant (W T) Rity 7% pf 100 Bankers Financial Trust 25
Hahn Dept Stores Bankers nisei/mit Am corn. 14
Howorth-Snyder Co, A.... 
KinnearStores corn 
8% preferred 100

15
•
120

18

124

Debenture shares 
Basic Industry Shares
British Type Investors A...

914
818
50

Knox Hat, corn *235 255 Continental Securities Corp_ 109

$7 cum prat •106 111 Preferred 82
CIA panic pref •65 70 5s 1942 with warrant_ _ _ _

Kobacker Stores corn *43 44 Without warrants 
Cum prof 7% 100 10012 103 Crum & Forster Insuran-

Landay Bros 1114 1314 shares corn 97

Lane Bryant Inc coin *80 85 Preferred 103

7% cum arta 100 122 130 Diversified Trustee she 2314

Preferred with warr 185 Shares B 2018

Leonard Fitzpatrick & Eastern Bankers Corp corn 2512

Muller Stores coin *25 30 Units 145

Preferred 8% 100 105 110 Finan & Indust Ser corn__ 13612
Lord & Taylor 100 405 430 Preferred 

First preferred 6% ----100 100 Warrants 
Second oral, 8% -----100 110 First Fed Foreign Inv Trust 92

McLellan Stores corn 1 *49 52 Fixed Trust Shares 2058

6% preferred 100 102 105 Foundation Sec corn 10

Melville Shoe Corp corn -8 *69 65 Civil Am Inv 58 with warr 14912

mat pref 6% with warr-100
Warrants..... 

Mercantile Stores ....f

*105
•3

•

110 General Trustee common__
Old units 
New units 

24
7812
70

Preferred 100
Metropolitan Chain Stores.i

105
•

120 6% bonds 
Greenway Corp corn 

119
21142314

New preferred 100 118 122 Preferred (w w) 5314
Miller (I) & Sons corn_ .1 .39 41 Guardian Investment 2112

Preferred 6 )4%  .100 93 97 Preferred 26

Mock Judson & Voekinger pf. 10212 10312 Incorporated Equities 4112

Murphy (0 C) Co cont.__ _ t *74 77 Incorporated Investors 84

8% cum pref 100 104 109 Insuranshares ser A 1927... 2534

Nat Family Stores Inc-- -t Series C 1937 2514

Cum pre! 22 with warr_25 Series F 1927 28

Nat Shirt Shops, com *18 24 Series B 1927 2314

Preferred 8% 100 84 92 Series B 1928 21

Nat Tea 612% Prel 100 10312 106 Int See Corp of Am corn A. 60
Nedick's Inc corn •24 28 Common B 3534
Neisner Brcs Inc corn *120 130 634% preferred 95

Preferred 7% 100 160 170 6% preferred 89

Newberry (J J) Co corn..... •120 125 Invest Coot Am com_ 43

Preferred 7% 100 103 106 7% preferred 96

NY Merchandise coin- -t *34 38 &trier; A units 163

First pref 7% 100 102 105 Investment Trust of N T.. 11%

Penney (J C) Co corn_ _100 323 328 Invest Trust Associates_ _ _ _ 38

6% corn cl A Pref - -100
Peoples Drug Stores corn..

10212
*82

10312
86

Joint Investors units 
Kent Securities Corp corn 

121
106

634% cum prof 100634%
Piggly-WIggLv Corp 

125
*4712 5012

Preferred 
Massachusetts Investors_

100
4818

Preferred 8% 100 10312 Mohawk Invest Corp 113

Maly West States A t
Rogers Peet. Co coin ___ _100

*27
125

30
140

Mutual Investment Trust
New England Invest Trust.

1112
11

Safeway Sts pi w'out war 6% 98 100 Old Colony Invest Tr corn. 29

Sanitary Grocery Co  4 M % bonds 88

644% preferred 100
Schiff Co corn 

180
•65

170
70

Pacific Investing Corp corn_
Petroleum Industries units_

33
73

Corn cony pref 7%. ..100 225 Second lntorriat See Corp_ 5334

Silver (Isaac) & Bros com_t *65 68 Corn B when if & as l-4_ 24

7% cum cony prof _ .100 116 119 8% Preferred • r4212

Southern Groc Stores A.  t *34 38 Sliawmut Bk Inv Trust_ 3812

Southern Stores 6 units..... 95 4345..1942 86

Spaid (A 0) & Bros. coin 100
Ii S Stores corn clam A t
Com class B 

285
•6
4312

300
7
5

5s 1952 
lis 1952

Stand Int Secs Corp units_

90
200
47

let preferred 7% 100 62 64 Standard Investing Corp__ 40

Walgreen Co corn *80 85 $34% Preferred w 103

8% cum pref 10 107 110 5% bonds w w 12512

West Auto Supply corn A t 551 55 State Bankers FinancIal._ 21

634% preferred 100 103 105 Swedish Amer Investing pi_ 176
S Shares class A  1332_
Class A 1 1334

Standard Oil oo Class B 43
Anglo-Amer Oil sot stook_ll •17 1734 Class C 1 2718

Non-voting stock_ __El *17 18 Class C 2 2878
Atlantic Refs corn Few.. .25 5618 5838 Class C 3 

Preferred 100 11614 11712 Class D 1858
Borne Scrymser Co 25 *45 48 U S & Brit Internet el )3___ 16
Buckeye Pipe Line Co- 50 *65 67 Class A w I 41
Cheeebrough Mfg Cons. ..25 *140 45 Cults 80
Continental 011 vie 10 •1938 1912 U S & Foreign Sec corn.... 5414
Cumberland Pipe Line.. 100 63 70 Preferred 9312
Eureka Pipe Lino Co- - -100 86 69 Sugar 00000 •
Galena Signal Oil corn.. _100 534 Sit Caracas Sugar 60
Preferred old 100 76 SO Cent Aguirre Associates...- *381
Preferred new 100 77 80 Fajardo Sugar 100•123

Humble 011 & Refining. ...25 *100 101 Federal Sugar Ref corn. _100 18

Illinois PUN LiDe 100 270 275 Preferred 100 35
Imperial Oil *88 8812 Godchaux Sugars, Inc t .30
Indiana Pipe Line Co 60 *81 83 Preferred 100 82
International Petroleum __ t *4634 47 Holly Sugar Corp cons_ __1 *40
National Transit Co_.12.50 *22 2214 Preferred 100 88
New York Transit Co_....100 69 70 National Sugar Refining 100 182
Northern Pipe Line CO... 100 62 63 New Niquero Sugar 100 35
Ohio 011 25 *75 7512 Savannah Sugar oom •120
Penn Mix Fuel Co 25 *2914 3014 Preferred 100 115
Prairie 0114 Gas 25 *6132 6112 Sugar Estate" Oriente pt.100 25
Prairie Pipe Line 100 254 280 Vertlented Sugar of ___10G 50
New 5214 53 Rubber Stocks

Solar Refining  _100 210 225 (Cleveland Quotallon0
Southern Pipe Line Co. .50
South Penn 011 25
New 

•15
•661r
43

16
67
46

Aetna Rubber eommen_ -
Falls Rubber corn 

Preferred 25

*231
•
•

Southwest Pa Pipe Lines.100 SO 85 Faultless Rubber 
Standard Oil (California) •71 72 Firestone Tire & Rub 0020.10 •195
Standard Oil (Indiana). _25 •805i 9014 6% Preferred 100 100
Standard 011 (Kansas) -.25 *21 22 7% preferred 100 1081
Standard 011 (Kentucky) .25 164 16412 General Tire & Rub eom__25 *210
New 4412 45 Preferred 100

Standard 011 (Nob) 25 *4712 4912 T & ft of Can pf .100 r 108
Standard 011 of New Jar_ _25 •5353 5334 India Tire & Rubber *35
Standard 01105 New Yort.25 *4078 41 Mason Tire & Rubber oom_ t
Standard Oil (Ohio) 25

Preferred_  100
Swan & Finch 25

118
*1834

120
117
2012

Preferred 100
Miller Rubber prefermd..100
Mohawk Rubber 100

-16
_

Preferred  Preferred 100
Union Tank Car Co 100 120 125 SelberlIng Tire & Rubber__ t :E112
Vacuum 011 (New) 211 9512 98,4 Preferred  100 10512

S Nominal. s En-dividencl.

92
2812
83
36
98
71
4712
5212
76
34

412
50
14
7334
28
15
10
878
51
113
85
105
103

100
105
24
2078

151
13812

96
2138
11

29
_

/5 -

-

554

8612
2714
2714
2912
2434
2212
83
3834
100
93
47
102

-1-2-1;
42
126
110
102
5058
115
1212
12
32
92
37
75
5634
27
4512
3812

92

55
4212
105

24
180

-141i

_ _ _

45
82
5614
96

3
3914
125
22
45
34
86
42
91
187
45
125
117
30
65

25
5
11
39
201
11012
110
220
99
10812
37
50c
8
74

85
53
10674

V EX-right' r Canadian Quotation s Sale price.
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3534 Inxtestment ant JJ ailroati bteiligna.
Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the second
week of December. The table covers ten roads and shows
14.85 % increase over the same week last year.

Second Week of December. 1928. 1927. Increase. Decrease.

Buffalo Rochester & Pittsburgh.-- $341,154 8319,625 $21,529
Canadian National 5,426,528 4,558,240 868,288
Canadian Pacific 5,108,000 4,060,000 1,048,000
Duluth South Shore & Atlanta-  77.605 66.161 71,444
Mineral Range 4,356 4,285 81
Minneapolis 298,004 264,552 33,452
Mobile & Ohio 334,649 326,786 7,863
St Louis Southwestern 430,600 433,855 $3,255
Southern Railway System 3,510,681 3,405,250 105,431
Western Maryland 371,069 406.759 35,690

Total (10 roads) $15,902,656 $13,845,513 $2,096,088 $38,945
Net increase (14.85%)   2,057.143

In the following table we show the weekly earnings for
a number of weeks past:

Weak.
Current
Year.

Previous
Year.

Increase or
Decrease. %

S $ I
$1 week Apr. (11 roads) 9,009,058 8,996,523 +12,534 0.14
Mk week Apr. (12 roads) 17,496.497 18,058,908 -562,411 3.11
let week May (12 roads) 13.649,210 14,118,344 -469,133 3.33
3d week May (12 roads) 14.191,781 13,656.727 +535.054 3.92
ild week May (12 roads) 14,458,113 13,506,067 +952,046 7.04
ith week May (12 roads) 15,007.030 14,264,043 +742,987 5.21
1st week June (12 roads) 13,073,411 13,394,869 +278,542 2.08
Id week June (12 roads) 14,229,434 13,551,112 +678,341 5.01
Bd week June (11 roads) 14,138.958 13,541,992 +596,986 3.66
1th week June (11 roads) 19,250,486 18,288,339 +962.147 5.25
151 week July (12 roads) 14,126,722 13.318,138 +808,584 6.07
2d week July (12 roads) 14,366,775 13,648,978 +717,797 5.26
Rd week July (12 roads) 14,611,038 14.078,523 +532,435 3.78
1th week July (12 roads) 20,725,170 19,038,584 +1,686,586 8.84
Let week Aug (12 roads) 14,966,919 13,605,103 + 1,361.816 10.00
Id week Aug (12 roads) 15,193,245 14,211,656 +981,589 6.91
kl week Aug. (12 roads) 15.501,891 14,278,486 +1.223.405 8.57
1th week Aug. (12 roads) 22,607,809 21,421.180 +1,186,629 5.54
tat week Sept. (12 roads) 14,814.631 14.510.064 +304,567 2.09
hi week Sept. (12 roads) 15.852,576 14,614,550 +1,238,046 8.2$
3d week Sept. (11 roads) 16,681,361 14,445,792 +2,223,567 15.48
Ith week Sept. (12 roads) 23,120,234 20.831,363 +2,298,871 10.98
Let week Oct. (12 roads) 18,628,331 16,045,279 +2,583.052 16.10
ad week Oct. (12 roads) 19,183,201 16,492,870 +2,690,331 16.31
Id week Oct. (11 roads) 18,436,901 15.578,335 +2,858,566 18.33
Lth week Oct. (11 roads) 27.286,800 23,795.760 +3,491,040 14.66
lst week Nov. (12 roads) 17,315,911 15,854,197 +1,461,714 9.21
Ind week Nov. (12 roads) 17,765,764 17,485,732 + 280,032 1.60
Id week Nov. (12 roads) 17,507,170 15,790.861 +1.616.309 10.86
Ith week Nov. (12 roads) 21,857,099 20,637,770 +1,219,329 5.91
t st week Dec. (10 roads) 15,604.594 14,246,748 +1,357,846 9.53
ki week Dee. (10 reads) 15002050 155245515 4-2 057 143 14.85

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class A roads in the country, with a total
mileage each month as stated in the footnote to the table:

Month.
Gross Earnings. Na Earnings.

1927. I 1928.
Increase or
Decrease. 1927. 1928.

Increase or
Decrease.

$
October 582,542,179605,982,445 -23,440,266
Novem'r 502,994.051 561,163,956-68,159,905
Decern'r 466,526,003 525,820,708 -59.294.705

1928. 1927.
January 456.520,897 486.722,646-30,181,749
February 455,681,258 468,632,117-12,850.859
1.farch__ 504.233,099 530,643.758 -26.410,659
April_ _ .473.428,231 497.865.380-24.437.149
May 509,746,395618,669,718 -8,823,323
June ..501,676.77l 516,448,211-14.871.44
July... __ 512,145.231 508.811,786 +3.333,44
August _ 556,908,12 556173,922.,743,013
Septem'r 554,440,941 564,421,630 -9,980,889180.359,111

180,919,048
125,957.014
90.351,147
1928.

93,990,640
108,120.729
131,840,275
110,907,453
128,780,393
127.284.367
137,412,487

194,283.539
158,501,561
118,520,165

1927.
99,549,436
107,579.051
135,874,542
113,818,315
127,940,076
129,111,754
125,700.631
164.087.125
178,647,780

-13,364,491
-32,544,547
-28,169.018

-5,558,796
+541,678
-4.034.267
-2,910.862
+840,317
-1,827,387
+11,711.856
+9,835,559
+1.711,331

Note.-Percentage of Increase or decrease in net for above months has been
1927-0et., 3.87% deo. Nov., 20.53% dec.; Dee., 23.76% dec. 1928-Jan., 5.58%
dec.: Feb., 0.50% Inc.; March. 2.96% dec.; April, 2.56% dec., May, 0.66% no.;
June, 1.41% dec.; July, 9.32% Inc.: Aug.. 5.99% Inc.
In the month of Oct. the length of road covered was 238.828 miles in 1927, against

238,041 miles in 1926:30 Nov., 238,711 miles, against 238,142 miles in 1926; in Dec..
238,552 miles, against 237,711 miles in 1926; In Jan., 239,476 miles, against 238,808
mites in 1927; in Feb., 239,584 nales, against 238.731 miles In 1927:10 March. 239,649
miles, against 238,729 miles In 1927:30 April, 239,852 miles, against 238,904 miles
in 1927; In May, 240,120 miles, against 239,079 miles In 1927; in June, 240,302 mile-s.
agalast 239,068 miles in 1927; in July, 240.433 miles. against 238,908 miles in 1927:
In Aug., 240,724 miles, against 239,205 miles In 1927; In Sept., 240.693 miles, against
239.205 miles in 1927.

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week:

Erie System

Gross Net Oper.
Revenue. Income.

$
November '28 10,913,571 1,789,973

'27 9.787,353 652,312
From Jan 1 '28 114,604,087 18,422.738

'27 113,281,695 13,704,478
Minneapolis St Paul & 58 M November '28
System '27

From Jan 1 '28
'27

Minneap St Paul & S SM Co November '28
'27

From Jan 1 '28
'27

New York Chicago & St Louis November '28
'27

From Jan 1 '28
'27

Wisconsin Central November '28
'27

From Jan 1 '28
'27

4,520,734
4,334,092

46,641,704
45,590,478

2,845,825
2,826,000

28,438,051
27,259,552

4,488,165
4,173,740

48.715,042
49,471,617

1,674,909
1,508,092

18,203,653
18,330,924

1,005,932
787,613

8,447,235
8,386,899

833,814
805,325

6,954,239
6,489,912

870,869
744,423

8,596,360
8.776,066

172,118
--17,712
1,492,996
1,896,987

Step. After
Charges.

967,238
-201,683
9,009,373
4,112,529

440,528
223,378

2,130.397
1,875,459

462,291
427,104

2,743,545
2,130,457

448,957
716,657

5.631,907
5,764,537

-22,293
-203,726
-613,148
-254.998

Gross earnings

Receipts-
From fares 
From operation of special cars, mail pouch service,

express and service cars 
From advertising in cars, on transfers, privileges
at stations, 8/c 

Prom other railway companies for their use of
tracks and facilities 

From rent of buildings and other property 
From sale of power and other revenue 

-Gross from Railway-
1928. 1927.

$

-Net from Railway- -Na NW Taxes-
1928. 1927. 1928. 1927.

$
Conemaugh & Black Lick-
November _ 194,752 119,124 43,797
From Jan 1- 1,719,335 1,567,132 269,653

Erie System-
November _10,913,571 9,787,353
From Jan 1.114604087 113281,695

Kansas City Southern-
November _ 1,842,040 1,779,415
From Jan L19,616,993 20,346,212
NY Chic dr St Louie-
November _ 4,488,165 4,173,740
From Jan L48,715,042 49,471,617

Minn St Paul & S Ste Ma System-
November _ 4,520,734 4,334,092
From Jan L46,641,704 45,590,476

Minn St Paul & S Ste Marie-
November _ 2,845,825 2,826,000
From Jan 1_28,438,051 27,259,552

Wisconsin Central-
November _ 1,674,909 1,508,092
From Jan L18,203,653 18,330,924

def1,118 42,797 de12.318

450,455 253,283 32,255

  b1,789,973 b652,312
 b18,422,738613,704,478

645,001 519,618 577,714 419,034
6,740,883 6,823,030 5,537,402 5,459,377

  b870,869 b744,423
  68,596,360 138,776,066

  b1,005,932 b787,613.
  68,447,235 b8,386,899

  b833,814 b805,32.6
  b6,954,239 b6,489,912

  b172,118 b-17,712
  b1,492,996 1.896,987

b After rents.

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

Boston Elevated Railway
-Month of November-

1928. 1927.
3

2,835,938

1,711

65,438

4,818
3,697
16,306

2,855,248.

2,466

64,155

10,767
6,038.
12,095

Total receipts from direct operation of the bond_ 2,927,910 2,950,771
Interest on deposits, income from securities, &c__ 3,684 4,575.

Total receipts  2,931,595 2.955,347

Cost of Service-
Maintaining track, line equipment and buildings  300,697 gam
Maintaining cars, shop equipment, &c  365,148
Power  215,044 205,169
Transportation expenses (including wages of car

service men)  913,280 95:77:a
Salaries and expenses of general officers  7,785
Law expenses, injuries and damages, and insurance 152,100 106,563
Other general operating expenses  127,272 110,893
Federal, State and municipal tax accruals  145,099 Mgt
Rent for leased roads  262,266
Subway and tunnel rentals to be paid to the City
of Boston  187,497 152,384

Cambridge subway rental to be paid to the Com-
monwealth of Massachusetts  33,361 33,411

Interest on bonds and notes  214,061 211:8A.
Miscellaneous items  5,394

Total cost of service 2,929,011 2,921,121

Excess of receipts over cost of service  2,583 34,226

Brazilian Traction, Light & Power Co., Ltd.
-Month of November- 11 Mos. End. Nov. 30'

1928. 1927. 1928. 1927.
$ $ $

Gross earnings  3,698,213 3.303,181 '39,101,270 35,02%,967
Operating expenses  1,522,237 1,401,100 16,340,209 14,731,045

Net earnings  2,175,976 1,902,081 22.761,061 20,296,922

Brooklyn-Manhattan Transit System
-Month of November- 5 Mos. End. Nov. 30

1928. 1927. 1928. 1927.
$ $ $ $

Total operating revenues-- 3,970,020 3,894,712 20,000,198 19.551,991
Total operating expenses_ - -- 2,477,877 2,396,468 13,142,902 12,840,031

Net revenue from operation 1 ,492 ,143
Taxes on operating properties 264,259

Operating income 
Net non-operating income 

1,498,243 6,857,296 6,711,959'
277,856 1,382,899 1,373.281

1,227,883 1,220,386 5,474,397 5,338,698
79,262 68,317 412,001 432,505

Gross income  1,307,146
Total income deductions_ _ _ _ 701,423

Net income  605,722

1,288,704 5,886,398 5,771,203.
661,984 3,454.166 3,310,771

626,719 2,432,231 2,460,432

The Brooklyn City Railroad Co.
-Month of November- 5 Mos. End. Nov. SO

1928. 1927. 1928. 1927.
$ $ $

Passenger revenue  932,777 950,954 4,609,300 4,64
$
5,690.

Other revenue  24,837 21,234 120,517 105,262
Operating expenses & taxes- 820,025 816,280 4,116,120 4,065,633
Income deductions  41.649 43,311 208,073 221,130.

Net corporate income__-_ 95,940 112,597 405,624 464,189.

Commonwealth Power Corp.
(And Subsidiary Companies)

-Month of November- 12 Mos. End. Nov. 30.
1928. 1927. 1928. 1927.
$ $ $

5,276,551 4.618,830 58,066,061 52,837,950

2,593,125 2,371,432 29,908,289 28,276,047
Oper. expenses, incl.
and maintenance 

taxes

Gross income  2,683,426 2,277,398 28,157,772 24,561,903
Fixed charges (see note)  12,141,898 12.334,776

Net income avail, for divs. & retirement reserve_ _ 16.015,873 12,227,126

Dividend preferred stock  2,999,776 2,412,212
Provision for retirement reserve  3,996,169 3,420,195

Balance  9,019,928 6,394,718

Note.-Includes interest, amortization of debt discount and expense,
and earnings accruing on stock of subsidiary companies not owned by
Commonwealth Power Corporation.
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Cities Service Co.
-Month of November- 12 Mos. End. Nov. 30

1928. 1927. 1928. 1927.
3 3 3 $

Gross earnings  3,263,964 2,854,783 34,272,955 32,925,032
Expenses  102,299 93,825 1,157,582 1,103,664

Net earnings  3,161,665 2,760,958 33,115,373 31,821,367
Int. and discount on debs- 461,521 210,866 3,668,349 2,556,571

Net to stocks and reserves. 2,700,143 2,550,091 29,447,023 29,264,796
Dividend preferred stock  563,796 567,629 6,777,039 6,795,249

Net to corn. stk. and res  2,136,346 1,982,461 22,669,984 22.469.546

The Detroit Edison Co.
(And Subsidiary Utility Companies)

-Month of November-
1928. 1927.

11 Mos. End. Nov. 30
1928. 1927.

Operating revenues-electric
Metered sales to gen. consum. 3.947,058 3,566,478 40,471.957 36.485,132
Motive power-steam railr'cis 17,082 15,978 179,900 180,088
Motive power-Interurbans 33,730 32,791 363,512 362,059
Motive power-mun. railr'y 110,111 102.510 1,091,547 1,287,461
Other municipal sales  128,918 129.207 1.398,031 1,326,388
Other public utilities  98,069 71,049 1,051,576 796,305
Miscellaneous elec. revenue 5,281 6.899 86,170 81,114

Total electric revenue  4,340.352 3,924,915 44,642.697 40,518.550
Steam  299.041 237,328 2,163.546 1,854,296
Gas  30,550 26,624 319.230 280,176
Miscellaneous  223 1,312 9.540 16.150

Total operating revenue  4,669,720 4,190,181 47,135,015 42,669,173
Non-operating revenue  2,113 2.296 63.926 55,676

Total oper. & non-oper. rev 4,671,834 4.192,478 47,198,942 42.724.849
Operating and non-operating
expenses (all operating and
maintenance charges, re-
serves and taxes  2,972,375 2,685,742 31,033,232 29,255,881

Gross corporate income..  1,699,458 
inc.from gross. corp. c.

1,506,735 16,165,709 13,468,968

Interest on funded & un-Interest
funded debt  468,131 411,254 4,820,099 4,314,946
Amort. of debt discount and
expense  26,141 26,392 287,429 286,013
Miscellaneous deductions  2.921 2,583 30,311 , 26,166

Total deductions  497,194 440,230 5,137,839 4.627,126

Net income  1,202,263 1,066,504 11,027,869 8,841,841

Hudson 8c Manhattan Railroad Co.
-Month of November- 11 Mos. End. Nov. 30

1928. 1927. 1928. 1927.
2 2 2 2

Gross revenues  1,044,884 1,053,047 11,287,617 11,435,593
Operating expenses & taxes  531,899 524,494 5,919.362 5.844,940

Balance applicable to chgs. 512,985 528,553 5,368,254 5,590,652
Charges  335,027 335,988 3,690,189 3,695,271

Balance  177.957 192,564 1,678,065 1,895.381

Illinois Power & Light Corp.
(And Subsidiaries)

(Subsidiary of Illinois Traction

-Month of October-
1928. 1927.

Co.)

12 Mos. End. Oct. 31
1928. 1927.

Gross earns, from operations 2,988,860
Operating expenses & maint. 1,540,408
Taxes  128,248

2,642,212
1,494,535

99,919

34,123.966
17,965,098
1,421.693

31,452,459
17,803,737
1,229430

19,033,268
12,419,190

63,332
133,218

12,489,075

959.336

11,529,739

5.042,886

Total expenses and taxes  1,668,656
Earnings from operation  1,320,203
Less rentals  71,251
Add other income  41,569

1,594,454
1,047,758

63,332
32,965

19.386,792
14,737,173

698,209
510,810

Total net earnings  1,290,522
Less prior charges of:
Iowa Power & Light Co f
Kansas Power & Light Co.1  

1.017,390 14,549,774

  1,251.974

Total earnings available for
bond interest 

Twelve months' int. on Ill.
Power & Light Corp. Mtge.
debt 

  13,297.800

  5,647,536

Jamaica Public Service, Ltd.
(And Subsidiary Company).

Octrber- 12 .Mos. End. Oct. 31
1927. 1928. 1927.

-Month of
1928.

Gross earnings 
Operating expenses and taxes

58,031
34,267

56,358
33,770

702,867
413,435

682,459
408,130

Net earnings 
Interest charges 

23,763
5,303

22.587
6.075

289,432
65,558

274,329
73,549

200,780
Balance (for reserves retire-
ments and dividends) 18,460 16,512 223,874

Kansas City Public Service Co.

Railway passenger revenue 
Other railway receipts 
Bus passenger revenue 
Other bus revenue 
Miscellaneous income 

Gross revenue 
Railway operating expense 
Bus operating expense 
Taxes 

Total operating expenses and taxes 

Gross income 

Deductions-
Interest on bonds 
Other charges 

Total deductions 

Net income 

Month of
November

1928 Noa.301928
$

668.852
25.452
41,797
2,211
2,145

11 Months
Ended

7,469,086
273 ,573
474,382
19,248
29,492

8,265,785
5,707.477
602,925
489,500

6,799,803

1,465,952

774.540
26,259

800.799

665,182

740,463
501.230
57,691
44.500

603.422

137.040

73.565
1,974

75.539

61,501

New York Power & Light Corp.
(Subsidiary of Mohawk-Hudson Pr. Corp.)

-Month of November- 12 Mos. End. Nov. 31
1928. 1927. 1928. 1927.
$ 2 $ 2

Gross earnings  1.868,764 1,61)0,353 20,338,916 18,594,087
Operating expenses and taxes*1.008.452 *976,520*11,507,238*11,297.628

Net earnings 860,311 713.832 8,831,678 7.296,459
Interest and income deduct. 292,224 331,774 3,626,647 2,835,650

Net income 568,087 382,058 5,205,030 4,460,808
*Including for credit to re-
tirement reserve 146.981 111,423 1,427,388 1.142.863

Philadelphia& Western Railway Co.
-Month of Nov.-
1928. 1927.

2
Gross earnings 68.796 73,570
Expenses 36,414 39,275

Net earnings 32,382 34.295
Charges 12.762 14.361

Balance 19.620 19.934

Note.-Taxes are included in "Charges."

Public Service Corp. of New Jersey.
-Month of November- 12 Mos. End. Nov. 30

1928. 1927. 1928. 1927.
$ N. 2 2

Gross earnings 11,600,237 10,263,327 124,508,951 114,205,494
Oper. exp., maint., taxes
and depreciation 7,778,998 7,134,744 88,680,220 82,590,870

Net income from open 3,821,238 3,128,583 35.828,730 31,614,623
Other net income 18,224 *15,109 1.866.436 829.454

Total 3,839.463 3,113.473 37,695,167 32,444,078
Income deductions 1,276,943 1,512.257 17,475,465 18.659.682

Bal. for divs. & surp 2,562,519 1,601,215 20,219,701 13,784.395

Southern California Edison Co.
[Preliminary Figures.]
-Month of November- 12 Mos. End. Nov. 30

1928. 1927. 1928. 1927.
2 2 2 2

Gross earnings  2,982,866 2.480,165 32,352,673 28,127,369
Net oper. rev. (after tax.) 1 ,P53,231 1,648.857 21,815,590 19,012,925

Net Inc. after charges- 1,408,019 1.201,479 16.409.150 13,635,632

Utica Gas & Electric Co.
(subsidiary of Mohawk-Hudson Power Corp.)

-Month of November- 12 Mos. End. Nov. 30
1928. 1927. 1928. 1927.

S $
Gross earnings  441

$
.667 41%.234 4,862,137 4,867,870

Operating expenses and taxes 257,637* 209,918* 2,813,517* 2,825,261

Net earnings 
Int. & income deductions__ _

184,029
78.868

209,316
79.196

2,048,619
962,541

2,042,608
898,514

Net income 
*Including credit to reserve
for depreciation 

105,161

22,365

130,119

21,233

1.086.077

245,350

1.144,094

244.450

York Utilities Co.
-Month of November- 11 Mos. End. Nov. 30

1928. 1927. 1928. 1927.

Operating income 9,768 9.720 113.426 156,927
Operating expenses 9,605 10,243 113,289 166,791

Net revenue 162 *523 137 *9,864
Non-operating income 8 42 53

Gross income 162 *515 179 *9.811
Deductions-

Coupon interest 3,392 3.392 37,312 37.312
Miscellaneous interest 2 177
Taxes 321 600 3,926 5,371

Total 3,716 3,992 41,416 42.684

Net income *3,553 *4,507 *41,237 *52,495
Surplus from previous year_   *142.825 *78,173
Profit & loss, dr. 56 7

Total surplus   *184.119 *130.676

* Deficit.

FINANCIAL REPORTS.

Financial Reports.-An index to annual reports of steam
railroads, public utility and miscellaneous companies which
have been published during the preceding month will be given
on the first Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Dec. 1. The next will appear in that of Jan. 5.

(The) Cudahy Packing Co.
(Annual Report-Year Ended Oct. 27 1928.)

Chairman E. A. Cudahy says in substance:
The profits for the year of $2,567.328. while somewhat below our earlier

expectations, were nevertheless sufficient to enable us to meet our dividend
requirements and add $288,833 to surplus.
The principal reasons for profits not being larger were a sharp decline

In the prices of pork products during toe last two months of the year and a
falling off in the demand for beef on account of toe nigh prices resulting
from a scarcity of beef cattle. The average price per cwt. paid by us for
live cattle for the year 1928 was higher than the average of any year since
the company commenced business in 1887. and $1.12 per cwt. higher than
for the year 1918 with its "meatless days" and heavy war demands.

Export demand for pork products was light, but this did not seriously
affect us. The total volume of our business showed a gratifying increase.
The sale; foi the year, amounting to 0251,150.000, represent the heaviest
tonnage ever handled by the company in any one year.
During the year we increased the capacity of out plants by the erection

of a large new storage warehouse, and another is nearing completion.
Further in line with our policy of keeping pace with the latest developments
In packing house operation, we installed new rendering systems at all of
our large plants and enlarged and improved our killing facilities. These
additions and improvements will enable us to effect greater economy in
opera
An

tion.
Industrial Relations Plan under which employes and management

have equal representation is in operation at our larger plants and this,
along with our pension plan. Thrift plan and group insurance, have done
much to strengtien the friendly relations which exist between the company
and its employes and to maintain the morale of our organization.
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The affairs of the company are in a very satisfactory condition and looking'forward it may be noted that the decline in pork prices at the close of theYear. while effecting this year's profits, places us in a mere advantageousposition for the coming year. The new year has opened with a steady-demand for our products, general trade conditions are excellent, and whilewe cannot forcast at this time what 1929 holds in store for us, I believe thatthe first part of the new year at least will be more remunerative to the'company than were the early months of 1928.

RESULTS FOR FISCAL YEARS.

"Total sales 
Paid for live stock 164,909,022
Mfg. & selling expense...

Net income 
Miscellaneous income- -

Total income 
Depreciation & depletion
Inc. (incl. amorization of

disc. on funded debt).
Reserve for Fed'I taxes_

Net profits  
First pref. div. (6%). -
'Second pref. div. (7 %) -
-Common dividend (8%)

Balance 
Total profit & loss surp

'Shares of common stock
outstanding (par $50)-

Earns. per sh. on corn. stk

Oct. 27 '28.
$

251,156,372

80,235,438

Oct. 31 '27.
3

233,325,388
151,839,880
76,059,744

Oct. 31 '26.
$

231,726.645
150,141.359
73,543,005

Oct. 31 '25.

224,411.011
145.905,109
72,121.745

86,011,911
100.127

5,425,743
102.290

8,042,280
110.746

6,464,156
200,363

86.112.038
1,182,587

2,115.123
247,000

5,528,033
1,077,690

1,888,555
207,828

8,153,026
1,627,112

1,884,517
588,616

6,664,519
1,562,226

2,031,062
278,874

2,567,327
120.000
458.535

1,699,960

2,353,959 4,052,781 2,792,357
120,000 120,000 120,000
458.535 458.535 458,535

(8)1.699,960(7 32)154058X6301288094

288,832
10,366,239

424.990
$4.67

75,464
10,077,407

424,990
$4.18

1.933,657
10,001,943

424,990
$8.17

925,729
8.068,287

424,990
$2.86

COMPARATIVE BALANCE SHEET OCTOBER 31.
1928. 1927. 1928. 1927.Assets- 5 5 Liabitiff•Car refrid.line__ 3,125,629 2,842,353 1st pref. stk. (6%) 2,000,000 2,000,000Real estate, bides., 2d pref. stk. (7%). 6,550,500 6,550,500

machinery, &c_ _30,415,524 28,321,548 Common stock_ _ _21,249,500 21,249,500Sales branches__ 6,678,515 6,491,163 5.11 % sinking fund
  debentures 13,000,000 13,400,000Total 40,219,668 37.655.063 First Mtge. 5s....-- 8,311,000 8,624,100Deprec n reserve.- 6,130,181 5,599.217 Notes payable__ __17,464,787 11,651,000
  Accounts payable_ 2,779,826 2,157,118Tot, fixed assets.34,089,488 32,055.846 Interest accrued__ 218,784 232,0560.D.C. adv. Invest 750,000 750,000 Pref. My. payable_ 289,268 289,268Cash  9,152,312 8,397,137 Reserve for Fed.Accts. & notes reo.11.917,377 11,050,052 taxes  326,347 245,000Investments  845,518 350,368 Surplus 10,366,240 10,077,407Materials & supp.24,520,281 22,545,536

Advs, on purchases 174,023 232,442
'Unexpired insur__ 172,396 148,237
Prepaid interest__ 150,162 70,341
Bond and note disc 734,695 775,990 Total (each side) -82,556,254 76,375.949
-V. 127, p. 1108.

Firestone Tire & Rubber Co. (And Sub. Cos. in U. S.).
(Annual Report-Year Ended Oct. 311928.)

Pres. Harvey S. Firestone, Dec. 15, wrote in substance:
Sales for the parent company and subsidiaries in the United States were$125,664,666. Unit sales were considerably higher than last year but on-account of reduced selling prices the dollar sales were slightly lower.Net profit for the year, after providing for depreciation, interest, Federaltaxes and all charges was $7,072.014. After deducting dividends on pre-ferred stock, the net profit applicable to the common stock was $14.66per share.
The profits of rubber manufacturing companies are influenced largely bythe fluctuations in prices of their basic raw materials, rubber and cotton.The British Government announced, on April 4. that it would rescind theStevenson Rubber Restriction Act which had the effect of reducing theprice of rubber from 42c. to 18c. at a time when our inventories and cruderubber stocks were at the highest peak of the year. Our interest in theCrude Rubber Agency (an agency organized to carry reserve stocks of*rubber in the United States to ,.tabilize prices) was also the heaviest at thistime, and our net cash loss in this agency alone was $3,250000.During the past year we have built and put into operation our Westernfactory at Los Angeles. The Xylo4 Rubber Co. has built there a reclaim-ing plant with a capacity of 60,000 pounds a day.
We have purchased 28 acres of land and built a factory at Brentford,near London. Eng., with splendid road, rail and water shipping facilities.This plant was urgently needed to keep pace with our rapidly increasing'export business.
The capacity of our factories at Akron, Ohio and Hamilton, Ont., hasbeen increased so that we now have a daily capacity in all of our plants of65,000 cases and tubes.
We have purchased Manomet Mill No. 4 at New Bedford, Mass. fromWilliam Whiteman Co., Inc. This mill, which is the largest and best-equipped cord fabric mill in the world, together with our fabric mills atFall River, places us in a position to obtain our fabric at the lowest cost.In order to adequately finance the purchase of cotton on the primary marketsand its fabrication in our own mills, Firestone Cotton Mills issued andsold $12,000,000 5% gold bonds.
Our subsidiaries which manufacture and sell direct to the trade-FirestoneFootwear Co., the Firestone Steel Products Co., the Xylos Rubber Co.-have had very satisfactory increases in production, salbs and profits.Firestone Plantations Co. Is progressing in Liberia and is more thancoming up to our expe tations. We now have 30,000 acres planted inrubber trees that are showing exceptional growth and which we now haveevery reason to believe will bring a greater yield of rubber at an early datethan we formerly anticipated.
The low price of rubber, our exceptional position to secure raw materialseconomically and our low manufacturing costs, place us in a very favorableposition. The problem that requires our best thoughts and efforts for1929 Is the merchandising and distribution of our product at a lower cost.I am sure that the Firestone organization is capable of meeting and solvingthis situation and we can look forward to a satisfactory year.

RESULTS FOR YEARS ENDED OCT 31.
1928. 1927.Sales 

$125.664,666 8127696,759xNet profit
Firestone Footwear Co.
6% preferred dividends 
7% preferred dividends 
Common dividends 

7,072,014 13.'780.966(preferred dividends)..._ 64,312 65,443
415.792 429,723

1,166,440 1,188,667
3,690,280 2,472,833

Balance, surplus  $1.735.189 $9,624,300Previous surplus  50,131,827 41,426,898Increased in insurance account surplus  221,330 219,342Excess over par value of proceeds from add'l corn.stock sold to employees during year  1,611,600 369,990
Total surplus 

$53,699,946 $51,640,530Unamort. portion of disc't on bd. issues charged off 769,339Additional Federal income tax (prior years)  213,924Premium and discount on preferred stock retired  112,594 25,439Additional provision for general contingencies_ _   500,000 500,000
Surplus Oct. 31 $53.087,352 $50,131.827Net profit per sh. applicable to common stock_ _ _ _ $14.66 $33.89
a Firestone Park Land Co. 6)is. 1933. $1,016,800; Firestone Tire &Rubber Co. of Calif. 58, 1942, $10,000,000; Firestone Cotton Mills 5s,

1948, 823,016.800.
x After providing for depreciation, Liberia development expenditures,interest. Federal 

i 
taxes losses on rubber commitments and Crude RubberAgency expenditures n excess of reserve for general contingencies andother charges.

COMPARATIVE BALANCE SHEET OCT. 31 (INCL. SUB. COS. IN U.S.).
1928.

Assets- 
1927. 1928. 1927.

Liabilities-Land, bldgs. and 
i $ $ $

Foreign sub. cos. „ 

6% Pref. stock_ . 6,500.000 7.000,000
equipment.. 28,567,912 7% pref. stock__ 18,525,900 16,810,400

Cash  
6,639,689 Common stock. 3,700.900 3,569,550

13,148,417 12,131.646 7% Pretstock of
Inventories _ - _ . 24,759,510 26,696,610 Firestone Foot-Dust. notes, as- wear Co  

94 
13,913407:500700

counts, &c___ 14,966,308 15,467,688 Bds. of sub. cos_s23,0160:7801Other assets_ _ __ 8,443,990 4,780,544 Ace Is payable  5,024,219 4,638,770FiDeresferrtoendeclatanrgesd 922,920 167,746 Acc. taxes &int. 1,354,529 2,744,173

Co  
Res. for conting. 500,000 2,000,000

U.S. treas. notes 

y2,030,865 2,223,993 General surplus_ 90,919,844 49,191.648andTreasury 

trsacts', lot, 

z487,344 279,015 Sur., ins. acc't__ 2,171,509 1,950,179

4,018,077

Total 110,650,401 100,972,920 Total 110,650,401 100,972,920
x Land, buildings, machinery, equipment, less reserve for depreciation.
y Includes house and lot accounts receivable and unsold real estate,

82,567,412, less mortgages thereon and bonds outstanding and accrued
interest, $536,548. z Pref. and common shares purchased at cost.-V. 127.p. 1533.

Loew's Incorporated (and Subsidiaries 100% Owned).
(Annual Report-Fiscal Year Ended Aug. 31 1928.)

OPERATING STATEMENT FISCAL YEARS ENDED AUG. 31.
Gross Income- 1927-28. 1926-27 1925-26. 1924-25.

Theatre receipts, rentals
and sales of films, &c-$90,720,677 $75,394,220 $59.152,476 $53,797,925

Rentals of stores & offices 3,721.427 2,298,788 1,589,904 1,585,279
Booking fees & comm._ 843,425 722,698 580,955 437,731
Miscellaneous income-- - 3,974,774 1,181,326 886,244 473,811

899,260,303 879,597,031 $62,209,579 $56,294,745
Expenses-

Operation of theatres &
office buildings  49,298,162 39.645,492 32,629,314

Oper. of film distribution 9,987,444 7,212,214 6,894,510
Amortization of films.. _ 18,813.022 14,311.546 7,919,206
Cost of film advertising.

accessories sold 

rentals  

780,155 707,539 513,282
Producers' share of film

6,619,828 5,720.807
Depr. of bldgs. & equip- 2,575,530 2,080,745
Federal income taxes... 1,152,208 1,237,389
Minority interests' share

affiliated corporations x1,115,029 1,610,872 1,253,080
Loew's, Inc., share un-

. p(Mrefeerrtro-Gemoldwyn &c.,
350,764 333,220 308,559 310,186

160,044 268,925distributed affil. corp's
Divs. on subsidiary stock

Total expense 
Net profit &c 
Previous surplus 

3,133,435
1,884,498
1,125,453

29,039,528
6,820,583
5,612,596

492,559

5,521,986
1,811,082
674,316

1,034,352

$90,692,141 $72,859,826 $55,821,381 $51,586,114
8.568.162 6,737,205 6,388.198 4,708,631
13,647.450 10,623,080 6,376,050 3,788.978

Total surplus $22,215,612 $17.360,285 $12,764,248 $8,497,619
Preferred dividends_ __ - 593,125
Corn. diva. (cash)  2,788,141 3,712,836 1,591,170 2,121,560
Corn. dividends (stocks) 4,001,175
Reserve for contingencies 550,000

Profit and loss surp $14,833,171 $13,647,450 $1,1,623,078 $6,376,050
Shares of corn. stock 

outstanding (no par)_ 1,334,453 1,060.885 1.060,780 1,060.780
Earns.per sh.on corn .stk. $5.97 $6.35 $6.02 $4.44
x After deducting $94,951 for 1928, and $74,821 for 1927 dividends from

prior years' profits.

CONSOLIDATED BALANCE SHEET AUG. 31.

1928. 1927.
Assets- 8 $

Cash z10,701,3113 1,972,904
Cash res. for const. 1,659,683 2,990,066
Accts. receivable__ 3,428,053 1,320,408
Notes receivable.. 469,284 183,660
Due fr. MM. corp. 2,417,232 2,718,620
Inventories 20,933,410 22,940,291
Advances  844,333 450,036
Inv. 1n MM. cos....15,943,784 16,600,655
Deposits on leases
and contracts.. 585,865 519.293

Mimed. lnvestm t_ 557,369 452,458
Prop. 100% own.:45,707,114 36,003,914
Deferred charges.. 3,545,854 3,478,948
Mortgage loan._ _ . 1,833,333 2,000,000

1028. 1927.
Llatraffies- $ 5

Preferred stock. s14,175,000
Common stock. -y30,645,071 26,286,633
Met.-Goldwyn pre-

ferred stock.... 5.184,432 4,828,910
15-yr. 6% doh _ .13,501,000 14,000,000
Obligations of subs12,286,632 12,008,387
151 lien 6% bds. of
eub Corp 10,300,000 10,500,000

Accounts payable_ 3,686,693 3,651,992
Notes payable.   2,250,000
Accrued interest_ 803,698 809,645
Advances from af-

filiated cos  81,137 112,488
Federal taxes.... 904,323 873,837
Res, for cording_ 500,000 500,000
Sinking fund  360,500 585,000
Subs. dividends__ 72,654 74,183
Long-term pay... 508,472 440,000
Divs. payable....530,443
Deferred credits.. 573,845 532,255
Surplus 14,833,172 13,647,450

Total 108,826,630 91,631,254 Total 108,626,630 91,631,254
x Property includes: Land, $17,527,029; buildings and equipment. $33.-

677780; leaseholds. $2,724,023; tote , $53,928.833; less reserve for depre-
ciation. $8,221,719; leaving, as shown above, $45,707,114. y Common
stock (without par value) outstanding. 1,334,453 shares. z Includes call
loans. a Represented by 150.000 no par shares.-V. 127, p. 2968.

Fajardo Sugar Co. of Porto Rico.
(9th Annual Report-Fiscal Year Ended July 311928.)

RESULTS FOR FISCAL YEARS ENDED JULY 31.

1927-28. 1926-27. 1925-26. 1924-25.
Cane, ground, tons  680,332 623.592 626,718 477,553
Sugar output. tons  77,230 67,879 69.819 53.157
Sugar, &c., produced  $6,848,584 $6,670,465 $6,003,894 $5,000,787
Miscelleneous receipts  234,721 235,503 290,372 230,577

Total  87,083.305 $6,905,969 $6,294,266 $5,231,364
Deduct-Producing and

rafg. costs, &c  6,010,264 5,529,912 5,272.331 3,696.145

Net income
Interest paid
Depreciation 

x Net profits 
Previous surplus 

Total 
Income and profit taxes
of prior years 

Dividends declared 

  81,073.041 81,376,057 81.021.936 $1,535.219
209,661 143.747 130,935 20,319
361,599 330,448 308,890 211,501

Profit and loss, surplus
She. of com, stock out-
standing (par $100)--

Earns.per sh.on com.stk
x Before providing for

64.778 64,778
57.75 $13.92

Income taxes.

$501,782 8901.863 5582,111 $1,303,398
2,375,116 2.194,331 2,537,892 2,093,195

$2,876,898 83,096,194 $3,120,603 $3,396,593

109,532 73,298 295,854 49,057
647.780 647,780 629,818 809,643

82.119.585 82,375,116 $2.194,331 $2,537,892

64 779 67.601
$$.99 $22.6.1
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BALANCE SHEET JULY 31.
1928

Assets-
Property & plant a 7,323,347
Live stock & equip b1,107,281
Growing cane____ 1,322,718
Mat Is & supplies_ 494,143
Mtges. and loans_ 45,772
Planters accounts 342,204
Raw sugar on hand 1,395.831
Molasses on hand_ 121,319
Mtge. bonds  377.526
Misc. Investments 100,000
Accts rec, for sugar

sold  416,400
Misc, accounts and

bills receivable_ 91,234
U. S. & c., scour_ _ 98,000
Cash  204,673
Accts.(notcurrent) 53,700
Deferred charges  37,130
a After deducting $2,268,054 reser

lag reserve for depreciation.-V. 125

1927.
Liabilities--

1928. 1927.

6,537,542 Capital stock 6,477,800 6.477,800
889,813 Stock of subsids 

1,155.749 with publIc 2,625 3,750
677.324 Mtges. payable_  633,772 679,000
23.006 Planters accounts 33,917 37,387
176,539 Accounts payable 224,126 215,791

1,322,882 L. W. & P. Arm-
75,463 strong 3,087,331 1,142,069

419,841 Dividends payable 161,945 161,945
100,000 Res.for ins. conting

& replacements_ 430,498 430,498
  Capital surplus___ 2,119,585 504,169

Earned surplus- - 449,679 2,375,116
88,284
98,000

432,503

30,601 Total (each side)13,621,279 12,027.526
ye for depreciation. b After deduct-
p. 2930.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Surplus Freight Cars.-Class I railroads on Dec. 8 had 256,995 surplus

frcaght cars in good repair and immediately available for service, the Car
Service Division of the American Railway Association announced. This
was an increase of 34,456 cars compared with Nov. 30, at which time there
were 222,539 cars. Surplus coal cars on Dec. 8 totaled 97,347, an increase
of 21,548 within approximately a week, while surplus box cars totaled
115,927, an increase of 11,655 for the same period. Reports also showed
23,366 surplus stock cars, an increase of 126 cars over the number reported
on Nov. 30. while surplus refrigerator cars totaled 9,442, an increase of
462 for the same period.

Railways Ask for Express Permit.-Under terms of a contract submitted
Dec. 20 to the I.-S. C. Commission for approval, railroads after March 1
1929 would assume complete control of all express service in the United
States. New York 'Sun" Dec. 20, p. 1.
. Matters Cov,red in "Chronicle" of Dec. 15 -Gross and net earnings of
railroads for the month of October, p. 3306.

Alabama Great Southern RR.-Bonds.-
The I.-S. 0. Commission on Dec. 7 authorized the company to procurethe authentication and delivery to it of $500,000 of first consol. mtge.5% gold bonds, series A. to be held by it until the further order of the corn-mission.-V. 127, p. 2680.

Alton & Southern RR.-Stock.-
The I.-S. C. Commission on Dec. 8 authorized the company to issue$1.000.000 capital stock (par.$100) to be sold at not less than par and theproceeds used f r capital expenditures and to reimburse the company forexpenditures heretofore made for additions and betterments. ta
The report of the Commission says:
While no contract, underwriting, or other arrangements have been madefor the sale of the stock, the applicant expects to sell it for cash at par to theAluminum Co. of America, which holds all the applicant's outstandingstock, except directors' qualifying shares. Upon reimbursement of thetreasury by the issue of stock, the applicant will liquidate its indebtednessto the Aluminum Co. amounting to $435,335 and the remainder of the pro-ceeds will be used for corporate purposes.-V. 122, p. 2794.
Birmingham Selma & Mobile RR.-Construction.--
The I.-S. C. Commission on Dec. 3 issued a certificate authorizing thecompany tokonstruct (a) an extension of its line of railroad from a point onits main line at or near Jericho southeasterly to Joyce Hill, in section 15,township 20 north, range 7 east, 10 miles, and (b) a branch line from a pointon its existing line at or near Jericho westerly and northwesterly to a pointIn section 19, township 22 north, range 6 east, 22 miles, all in Perry andHale Counties, Ala.
The report of the Commission says in part: The applicant was incorp. inAlabama in January 1914. It owns and operates a railroad extendingfrom a connection with the Mobile & Ohio at Brent, in 13ibb County, Ala.,southwe‘terly to Jericho, about 16 miles. The route of the proposedbranch line would be very indirect. The record indicates that the straightline distance between its ends would be about 14 miles. The southernterminus of the proposed extension is seven miles from Marion, a station onthe Southern Railway. and the western terminus of the proposed branchline is about 14 miles from Greensboro, which is also on the Southern Rail-way. No point on the proposed branch would be less than about 11 milesfrom an existing railway rather than the applicant's. Only freight servicewould be furnished. The applicant represents that the p-onesed lineswould serve an area of 325 square miles, of which 37,000 acres are in timber,40,000 in pasture, and 120,000 under cultivation. It is represented thatthe area to be served is a partially undeveloped territory in which there insome general farming, cattle grazing, and small lumber manufacture.There are no incorporated places of more than 200 inhabitants. Perryand Hale Counties have an aggregate population of 49,687.
The object of the proposed lines is to provide transportation facilitiesfor about 310,000.000teet of timber, mostly pine, of which about 60.000,000feet would be tributary to the main line extension. and 250,000,000 feet tothe branch line. This is virgin timber, held in large tracts. One cor-poration owns about 250.000,000 feet, and is ready to begin cutting itas soon as transportation foci' tees are provided. It is expected that largequantities of pulpwood will be shipped to a mill at Tuscaloosa, and thatthere will be an increase in farming and dairying. It Is further urged that

the p-oposed lines are necessary to furnish business to the applicant's
existing railroad, upon which the traffic is declining. The timber trafficis expected to last at least 15 years on the existing line, as well as uponthose now proposed.

Central RR. of New Jersey.-Special Dividend.-
A special dividend of 2% has been declared on the capital stock, payableJan. 15 to holders of record Dec. 31. Special dividends at the rate of 4%per annum have been paid since December 1899.-V. 127, P. 817.

Chicago Junction Ry. -Chicago Junction Case.-
The I.-S. C. Commission on Dec. 3 modified condition No. 14 in theoriginal report, Issued May 16 1922. The report of the Commission says

In part:
In our orignai report and order in this proceeding, issued May 16 1922. weauthorized the Chicago River & Indiana RR, to lease the Chicago JunctionRy., and also authorized the New York Central RR. to acquire control ofthe Chicago River & Indiana RR. by purchase of its capital stock; bothauthorizations being subject to certain conditions stated in the report. Inthe same proceeding, the application of the New Yorh Central RR, forauthority to purchase the capital stock or physical properties of the ChicagoJunction Ry. was denied without prejudice to future proceedings.
The railway properties of the River company and the Junction company

together form very important terminal facilities in the Chicago switchingdistrict, and acquisition of control of these properties by the Central wasstringly opposed by other railway companies reaching Chicago and desiring
the service of these facilities, and by various shipping interests, the ground
:f3Aposition being, in substance, that acquisition ipy a single trunk lineg the Chicago district would endanger the impartial service of theterminal. To avoid such a result, and otherwise to protect the public
Interest, the authorizations were made subject to 17 conditions, which
were set forth in our report. Among these conditions was one numbered
14, reading as follows:
"Neither the approval of the purchase by the Central of the stock of the

River road for the sum specified nor of the leasing to the latter of the proper-
ties of the Junction, shall be taken as establishing or tending to establish
the fair value of the respective properties in any other proceeding, nor shall
anything herein contained be construed as a finding that the annual rental
to be paid by the River for the lease of the Junction properties is Just and
and reasonable."

The amount of rental reserved under the lease as executed pursuant to
our order, was $2,000,000 per year, which was arrived at by computing 6%
upon an assumed value of $33,333,333.

Condition No. 17, of the original report, provided that any party or per-
son having an interest in the subject matter of the report might at any
subsequent time make application for such modification of the conditions,
or any of them, as might be required in the public interest, and jurisdiction
was retained to reopen the proceeding for such purpose. Referring to this
provision, as well as to the provisions of the act, the Central, the Junction,
and the River petitioned that the former report and order be modified by
striking therefrom condition No. 14, above quoted, and that we make a
finding that the annual rental reserved under the terms of the indenture of
lease by May 19 1922, made pursuant to the report and order, to be paid by
the River to the Junction, is just and reasonable.

Petitioners allege that such action is necessary in order to remove an
ambiguity, in that a failure to find the rental just and reasonable was incon-
sistent with the apparent intent of the order, which was to authorize the
execution of the lease upon consideration of the rental proposed, subject to
conditions applicable thereto. Hearing was set upon this petition for the
sole purpose, as stated in the order, of receiving evidence "as to whether the
report and order issued herein on May 16 1922, should be amended by
striking therefrom condition No. 14, and by inserting a finding that the
annual rental reserved under the terms of the indenture of lease of May 19
1922, made pursuant to the report and order, to be paid by the Chicago

toRiver & Indiana RR. the Chicago Junction sty., is just and reasonable."
Hearing was held on Dec. 19 1927, at which the petitioners submitted evi-
dence of the value of the properties in question and their earnings since the
effective date of the lease, and referred to portions of the record in the
original hearing bearing upon the value of the same properties.
At the time of the original hearing we had not completed our valuation

of the properties under section 19a of the act, but evidence was then sub-
mitted tending to show a cost of reproduction of the Junction properties
at the time of the hearing, including the value of its leases, of considerably
more than $33,000,000. At the hearing on Dec. 19 1927, there was placed
in evidence our report of the tentative valuation of the property of the
Junction as of June 30 1919, showing a total value of property used by that
company on that date of $31.667,626. Petitioners insist that the report
does not give sufficient recognition to intangible values and that or this and
other reasons the total value at the time of the further hearing was con-
siderably in excess of $33,000,000. Of the total value thus found, about
$23,800,000 was made up of land values. In further evidence of the pro-
priety of the amount of rental reserved, there has been placed in the record
a statement of the earnings of the Junction properties since the effective
date of the lease showing that after the payment of rental at the rate of
$2.000,000 per year the net income of the River road attributable to the
operation of the Junction for the period May 19 to Dec. 31 1922 was $854.-
482; for the year $1923, $847,161; for the year 1924, $479.466; for the year
1925, $164,737: for the year 1926, $551,768; and for the 10 months ending
Oct. 3l197, $395,381.
While the record upon the original hearing was somewhat indefinite on

the question of value of the leased property, it was sufficient to support a
finding that the rental consideration was just and reasonable to the extent
necessary for a favorable decision upon the application, and the report and
order should not be otherwise construed. The propriety of such a finding
LS supported by the additional facts now in evidence. The original report
will be sufficiently amended by. striking therefrom the concluding portion
of condition No. 14, reading "nor shall anything herein contained be con-
strued as a finding that the annual rental to be paid bythe River for the
lease of the Junction properties is just and reasonable?' This amendment
will bd made. '
At the further hearing a copy of the lease executed May 19 1922, three

days after the issuance of our original report, was placed in the record.
Although it refers to our authorization and purports to be based thereon,
It nevertheless contains a provision giving the Central, its successors and
assigns, the option to purchase, subject to our approval, at a stated price.
all of the leased properties at any time during the term of the lease or any
extension thereof.

Harris Bros. Co. of Chicago, intervened at the further hearing for the
purpose or securing an appropriate condition or other provision to prevent
any implication that the granting of the relief prayed for by the petitioners
may be construed as approving or sanctioning the option which was denied
without prefudice in our original report. The Pullman Couch Co. also
intervened at the oral argument, in effect Joining in the request for Harris
Bros. Co. The carriers take the position that the option, as contained in the
existing lease, is innocuous for the reason that it could not be exercised with-
out coming to us for further authority. They nevertheless plead for the
retention of the provision in order that it may be available for possible
future action. They distinguish between the granting of an option and its
exercise, and point out that the original report and order simply denied
without prejudice the application "for authority to purchase the capital
stock or the physical property" of the Junction. Such construction is
not warranted. The order of May 16 1922, must be construed as applying
to the request for approval of the option sought in that proceeding. The
lease should therefore be reformed to the extent necessary to bring it into
conformity with our authorization.-V. 124, p. 3064.

Houston & Brazos Valley Railway.-Securities.-
The I.-S. C. Commission on Dec. 7 authorized the company to issue

$398.000 common stock (par $100) and $1,000,000 of 1st mtge. 5% gold
bonds; the stock and bonds to be delivered at par to the New Orleans,
Texas & Mexico Railway in satisfaction pro tanto of an indebtedness to
hat company amounting to 81,823,792.-17. 120, p. 2939.
Hudson Valley Ry.-Abandons
The Saratoga Corinth, Saratoga-Schuylerville, Glens Falls-Saratoga and

Glens Falls-Warrenburg-Bolton bus lines along with several other shorter
lines, of which Isaac It. Early of Schuylerville, N. Y., is the owner and
operator, have been sold to the Colonial Motor Coach Co. of Watertown.
N. Y. as links in a proposed bus route from Albany to Montreal. Posses-
sion will be given on Jan. 1.
Mr. Early 's company became the sole passenger-carrying line, with the

exception of the Delaware Sr Hudson RR. between Glens Trails and Lake
George when the Hudson Valley Ry., abandoned all of its lines on Dec. 7.
The Colonial Motor Coach Co. capitalized at over $1,500,000, operates

a line of about 1.500 miles. It proses to extend its Albany-Montreal
route through Troy, Mechanicville, Saratoga, Glenn Falls, Schroon Lake,
Lake Elizabethtown and Plattsburg. When the Tongue Mountain road
Is completed next year, a route will also extend over that highway from
Lake George to Hague, Ticonderoga, Port Henry, Westport and Platte-
burg. N. Y. The Colonial Motor Coach Co., has purchased the United
Transportation Co. bus lines between Troy and Mechanicville, N. Y.
(New York "Times.")-V. 117, p. 208.

International Rys. of Central America.-Earning8.-
11 Months End. Nov. 30- 1928. 1927.

Gross revenues  $7,733,779 $6,765,193
Operating expenses & taxes  4.619.796 4,301.159'

Income applic. to fixed charges   $3,113,983 $2,464,034
-V. 127, p. 2813.

St. Louis & O'Fallon Ry.-Files Brief in Valuation Suit.
Methods and theories of the I.-S. C. Commission used in its valuation of

the railroads of the country and applied in a test case in which the Commis-
sion ordered the St. Louis & O'Fallon Ry. to pay to the Federal Govern-
ment half of its net income in excess of 6% on its valuation for the years
1920 to 1923. are attacked in a brief filed in the U. S. Supreme Court
Dec. 13 by counsel representing the O'Fallon company and the railways
generally.
The railroad counsel assert that the effect of the formula employed by the

Commission was to determine the value of the major portion of the carrier's
property "on the basis of obsolete pre-war prices," and that by failing to
give any consideration to present enhanced cost of labor and materials the
report of the Commission "constitutes a direct and deliberate challenge"
to decisions of the Court.
The brief was filed on behalf of the appellant railways by Frederick H.

Wood, Robert H. Kelley, Leslie Craven and Daniel N. Kirby, in No. 131,
St. Louis & O'Fallon Ry. and Manufacturers' Railway vs. United States of
America and Inter-State Commerce Commission, and No. 132, United
States of America and Inter-State Commerce Commission vs. St. Louis &
O'Fallon Railway and Manufacturers' Railway.
The case was appealed from a decision of the District Court for the East-.

ern Division of the Eastern District of Missouri, of Dec. 10 1927, which
declined to review the Commission's method of valuation or to enjoin the
enforcement of its order. (See full text of decision in V. 125. p. 3264.3267.)The Commission had made a valuation of the property of the O'Fallon
and Manufacturers' for each of the years involved and had ordered the
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O'Fallon to pay to the Government $226,880 as representing half of its excess
income under Section 15a of the Inter-State Commerce Act. It held that
the Manufacturers' had no recapturable income.
The Court has fixed Jan. 2 for the argument in the case.
In fixing the valuation of a railroad for recapture purposes under the

Transportation Act, consideration should be given to all relevant facts and
circumstances, including the present level of production costs, the brief

BaYkseeking to have the Supreme Court reverse the decision of the District
Court, the brief also attacks the decision of the lower Court on the grounds
that the O'Fallon and the Manufacturers' railways, contrary to the finding
of the Commission, constitute a system of carriers under common control
and management, and that the valuation and earnings of both roads should
have been taken into consideration instead of the O'Fallon alone.-V. 127.
p. 2819, 2813.

Southern Pacific Co.-Changes in Management.-
The board of directors announces the following changes in the organiza-

tion and management of the company's affairs, effective Jan. 1 1929:
Henry W. de Forest, now Chairman of the Executive Committee, was

elected Chairman of the Board, a new position. Mr. de Forest will have
the management of the company's general financial affairs and consolida-
tion matters.
Hale Holden. for many years President and Chairman of the executive

committee of the Chicago Burlington & Quincy RR., was elected Chairman
of the executive committee. Mr. Holden will have general control of the
company's business, except the management of its general financial affairs
and consolidation matters.
The offices of Mr. de Forest and Mr. Holden will be at 165 Broadway.

N. Y. City.
Wm. Sproule, now President, after more than 41 years of service with

the Southern Pacific Lines, will on Dec. 31 1928 retire from active service,
under the pension rules of the company, and in accordance with his expressed
wish.
A. 13. McDonald, now Vice-Chairman of the executive committee of

this company, will in addition to the other duties of that position have gen-
eral control of the management of the Southern Pacific Steamship Lines.
He will also continue in the office of President of the Texas & New Orleans
RR. (the Southern Pacific Lines in Texas and Louisiana). In these dual
capacities he will have immediate charge, under the direction of the Chair-
man of the executive committee, of the management, operation and traffic
of the Southern Pacific Steamship Lines, and of the railroads and other
properties of all Southern Pacific Lines east of El Paso, Texas. Mr. Mc-
Donald will maintain headquarters both in New York City and Houston.
Texas.
Paul Shoup, now Executive Vice-President. was elected President to

succeed Mr. Sproule. Mr. Shoup will have immediate charge, under the
direction of the Chairman of the executive committee, of the management,
operation and traffic of the railroads and other properties of the company
west of El Paso, Texas, and Ogden. Utah. Mr. Shoup's headquarters will
be in San Francisco, Calif. The office of Executive Vice-President will be
discontinued.
Lewis J. Spence. now Executive Officer, after more than 43 year's con-

tinuous service with the Southern Pacific Lines, at his own request will
retire from active service on Dec. 31 1928. The office of Executive Officer
will be discontinued.
J. H. Dyer. now General Manager of the Pacific Lines, was appointed

Vice-President in Charge of Operations. Mr. Dyer will have immediate
charge, under the direction of the President, of the maintenance and opera-
tion of the railroads of the company west of El Paso, Texas, and Ogden,
Utah. His headquarters will be in San Francisco, Calif.
F. L. Burckhalter, now First Assistant General Manager, was appointed

General Manager of the Pacific Lines to succeed Mr. Dyer. promoted. The
position of First Assistant General Manager will be discontinued.
Frank Mulks. now Assistant to the Executive Vice-President, was ap-

pointed Assistant to the President, with headquarters in San Francisco,
Calif.
The headquarters of T. 0. Edwards. General Auditor in charge of oper-

ating accounts, will be transferred from San Francisco, Calif., to New York
City.
The title of C. M. Scott, Assistant Treasurer, with headquarters in San

Francisco, Calif., was changed to Local Treasurer.
The title of R. Adams, Assistant General Auditor, with headquarters in

San Francisco. Calif., was changed to Associate Auditor.
All other officers will be continued in their present positions.-V. 127,

P. 2954. 3087.

Yreka RR.-Bonds.-
The 1.-S. C. Commission on Dec. 8 authorized the company to issue

$120.000 of 1st mtge. 6% gold bonds, to be sold at not less than 90 and int.
and the proceeds used in the acquisition of equipment and rehabilitation
of the road.-V. 126, p. 2641.

PUBLIC UTILITIES.

Adriatic Electric Co. (Societa Adriatica di Elettricita).
The New York Stock Exchange has authorized the listing of 55,000,000

25-year 7% external sinking fund bonds, due April 1 1952.

Consolidated Statement of Earnings and Income of Adriatica and of its Wholly
or Substantially Wholly Owned Subsidiaries

Calendar Years- 1927. 1926. 1925. 1924.
Average rate of exchange 5.1560 3.8894 3.9776 4.3580
Gross operating revenues $8,162,494 $5,108,525 $4,561,944 $4,262,847
Operating expenses 2.901.842 1,611,170 1,308.513 1,336,992

Gross earnings 55,260,652 53.497,355 53,253,431 52,925,855
Other trading income.. _ _ 595,164 361,436 276.708 29o.790

Earnings and income_ $5,855,816 $3.858,791 $3,530,139 $3,224,645
Administrative expenses 770,181 631,928 522,994 502,865

Balance 55,085.635 53,226.863 53,007.145 $2,721.780
Int. receiv. & other inc._ 980.489 347,489 256,251 194,906

Net earnings $6.066,124 53.574.352 $3,263,396 $2,916,686
Mortgate interest 5183,999 $140.278 $83,709
Other interest 817,364 356.195 224.673 410,407
Depreciation & cap exp. 1.570,439 978,982 948,513 972,503
Income taxes 334,863 202.109 193.824 225,683
Miscelleneous deductions 407.812 48,932 124,711 71,007

Net profit $2,751,647 $1,847,856 $1,687,966 $1,237,086

Consolidated Balance Sheet of Dec. 311927.
(Conversions into dollars at the rate of 5.28 cents per lira which was the

exchange rate on Dec. 31 1927)
Assets- Liabilities-

Cash at banks & on hand____ 52,106,488 Bank overdrafts unsecured - . $239,617
Italian Govt. securities and Financing bills unsecured- - - 5.457.751

other marketable Inv  112,904 Advances unsecured  1,266,814
Notes receivable  279,852 Trade acceptances  18,480
Consumers accounts  1,456,778 Suppliers accts. & accr. eh gas 519,452
Manag. dr staff personal sects 9.578 Manag. & staff personal accts 1,075,121
Miscellaneous debtors  1,129,549 MIscellaneous creditors  1,593,632
War damage claims  622,606 Matured bonds unredeemed_ 10,986
Operating supplies  734,389 Unpaid dividends  3,179
Advances to suppliers  53,645 Accrued interest  90,760
Investments in & balm, due by Reserve for taxes  117,059

kindred & other enterprises 7,560,085 Consumers deposits  451,480
Investm UM & bats, with eon- Staff Provident fund  166,444

trolled hydro-elec. co. s___ 1,759,203 25-year gold bonds 7%  4,973,496
Hydro-elec. prop., plant dis- Pre-war debentures  170,254

trib. lines & equipment__ 23,241,531 Other long term liabilities_ _ _ 2,833,266
Deferred sharges  930,431 Min. sharehders int. subs-. 1,027,384

  Capital stock  10.824,000
Total (each side) 539,997,039 Surplus and reserves  9,159,864

-v. 125, p. 92.

Alabama Water Service Co.-Earnings.-
Years Ended Oct. 31-

. .Operating revenues  $748,953 $691,880
Operation expense  277,498 233,849
Maintenance  37.159 33,619
Taxes (excluding Federal income tax)  73,625 63,462

Net earnings from operation 
Other income 

$360,670 $360,951
816 656

Gross corporate income  $361.487 $361,606
Annual int. requirement on total funded debt  5193,000

Figures for year ended Oct. 31 1927 do not include Phenix Engineering
Co. or Dallas Electric Co., which are not now subsidiaries of Alabama
Water Service Co.-V. 127, p. 2954.

Allegheny Gas Corp.-Bonds Offered.-Furland & Co.,
Inc., American Bond & Mortgage Co., Inc., Smith Brothers
& Co., Bradford, Kimball & Co., are offering at 98 and int.,
to yield over 6.70% $1,800,000 1st mtge. & coll. 63/2 gold
bonds (with stock purchase warrants).
Dated Nov. 1 1928; due Nov. 1 1943. Principal and int. (M. & N.)

payable at Equitable Trust Co., New York, trustee. Denom. $1,000
and $500 c5. Red. all or part on any int. date upon 30 days' notice, to
and incl. May 1 1934 at 107M and int., the redemption premium decreasing
Yi of 1% during each year thereafter. Interest payable without deduction
for that portion of any Federal income tax not in excess of 2%. Refund
of certain Calif., Conn., Dist. of Col.Iowa, Kan., Ky., Md., Mass.,
Mich., Minn., New Hampshire, Oregon, 'Pa. and Virginia taxes upon timely
and proper application, as provided in the mortgage.

Sinking Fund.-The mortgage will provide for a fixed sinking fund paya-
ble monthly to the trustee, beginning Jan. 25 1930, and for an additional
annual sinking fund payable out of earnings, as provided in the mortgage,
calculated to retire this entire issue prior to maturity.
Company.-Has been incorp. in West Virginia to acquire, own and oper-

ate natural gas properties in West Virginia now supplying gas under con-
tract to Huntington Development & Gas Co. and United Fuel Gas Co.,
subsidiaries of Columbia Gas & Electric Corp., and to South Penn Oil Co.
and Monickel Gas Co. Gas is also sold at wholesale to the Marmet Gas
Co., Ownes Bottle Co. and Libbey-Owens Sheet Glass Co. The cor-
poration's subsidiary, the Upham Gas Co., operates an extensive producing
and distributing property in Ohio supplying gas to large industrial con-
sumers, including Pittsburgh Plate Glass Co., Lamb Glass Co., Hope
Engineering Sz Supply Co.. C. &. G. Cooper Co.

' 
and others at Mt. Vernon,

Ohio, and to domestic consumers in that vicinity.
The corporation and its subsidiary will own 147 gas wells and over 100

miles of pipelines, including gathering lines, and will control through lease,
or own in fee, the gas rights in approximately 37,000 acres of land in the
gas-producing territories of Lincoln and Kanawha counties, W. Va.. and
Knox County, Ohio. The properties of the corporation and its subsidiary
produced more than 2.000,000.000 cubic feet of gas during the year 1927.

Security.-Secured by a first closed mortgage on all of the fixed physical
properties and developed leases of the corporation, subject only to outstand-
ing contracts for the sale of gas and the usual farm mortgages. In addi-
tion thereto, these bonds will be secured by pledge with the trustee of all
of the preferred stock and common stock of the Upham Gas Co. (exclusive
of directors' qualifying shares and shares deposited for outstanding common
stock purchase warrants). The mortgage will provide that there shall be
no outstanding funded indebtedness of the Upham Gas Co. not simultane-
ously pledged under the mortgage.
The properties of the corporation and its subsidiary, including working

capital, have been estimated by independent engineers to have a combined
value of approximately 53,465.000.

Consolidated Earnings of the Properties.

Calendar Years- a1927. 61928. c1929. c1930.
Gross revenue $394,320 $402,496 $507,940 5595.020
Oper. exp., maint. and taxes (not

Including Federal income taxes) 155,784 155,195 151,383 148,707

Net earns, avail, for int., depr.,
depl., and Fed. income taxm 3238,536 $247,301 8356,557 5446,313

Maximum ann. int. requirements of this issue  $117 ,000  
a Actual. b The figures shown above for the calendar year 1928 are.

on a 12 months' basis, proportional to the figures reported by Arthur
Andersen & Co. for the eight months ended Aug. 31 1928. The figures
reported for the eight months' period are as follows: Gross revenue, $268.-
330: operating expenses, maintenance and taxes (not incl. Fed, income
taxes). $103,463: net earnings available for int., deprec., deple. and Fed.
income taxes. $164,867. c Estimated.

Capitalization- Authorized. Outstanding.
1st mtge. & coll. 63-5% gold bonds (this issue)- $1,800,000 $1.800,000
a Convertible 7% secured gold notes  700,000 700,000
$7 cum. pref. stock (no par) 615,000 shs. 8,000 shs.
Common stock (no par) c150,000 shs. 121,500 shs.
a Secured by pledge with the trustee of an equal principal amount of

general mtge. 7% gold bonds due Nov. 1 1938. b Including 7,000 shares
reserved for conversion privileges of the notes. c Including 28.500 shares
reserved for stock purchase privileves contained in the warrants attached to
the bonds and for conversion privileges of the notes.
Gas Reserves.-The gas reserves of less than 50% of the acreage controlled

by corporation and its subsidiary have been reported by the engineers to
be approximately 42,000,000,000 cubic feet, of which amount approximately
10,000,000,000 cubic feet were reported for the properties of the subsidiary.
The earnings to be derived from these reserves, as estimated by the engi-
neers, are more than sufficient for the complete amortization of the bonds
and notes of Allegheny Gas Corp.

Stock Purchase Warrants.-Each $1,000 bond will carry a warrant entitling
the holder thereof to purchase a unit of 10 shares of the common stock of
the corporation at $5 per share to and including Nov. 11933; at $7.50 per
share to and including Nov. 1 1938, and at $10 per share to and including
Nov. 1 1943. Warrants may be exercised at any time on or before Nov. 1
1943, unless all outstanding bonds of this issue shall have been previously
called for redemption, in which case warrants may be exercised on or before
the interest payment date next succeeding the publication of the redemption
notice. The warrants are non-detachable unless the bonds to which they
appertain are redeemed prior to the redemption of all outstanding bonds.
The mortgage will provide that all cash received by the corporation through
the exercise of stock purchase warrants shall be applied to the retirement of
these bonds.

Purpose.-These bonds are issued by the corporation in connection with
the acquisition of properties and to provide cash for developments, exten
stens and other corporate purposes.-V. 127. p. 2954.
American & Foreign Power Co., Inc.-Listing, &c.-
The New York Stock Exchange has authorized the listing of 100,000

additional shares $6 pref. stock (no par value) on official notice of issuance
or a cash consideration, making the total amount of $6 pref. stock applied
for 149.310 shares.
The following Is taken from the official statement to the New York

Stock Exchange:
American & Foreign Power Co., Inc., has entered into an agreement with

J. H. Macdonald of London, Eng. (acting on behalf of Whitehall Electric
Investments, Ltd., and(or) a new corporation or corporations to be organ-
ized by it), whereunder the company has obligated itself to sell and deliver
or cause to be sold and delivered to Mr. Macdonald or his nominees 100,000
shares of the company's Vpref. stock and 510.000.000 6% collateral notes
of South American Power Co. (all of the outstanding securities of which
are now owned by American & Foreign Power Co., Inc.) for the purchase
price of 519,600,000, plus accrued int. and diva. It is anticipated that the
6% collateral notes of South American Power Co. will cost American &
Foreign Power Co. Inc. 100 and int., which will mean that the consideration
to be received for the $6 pref. stock will be $96 per share and divs.
The proceeds from the sale of these securities are to be used for the pur-

pose of liquidating outstanding obligations of the company incurred in con-
nection with the acquisition of securities of Latin American public utility
holding and operating companies.
The most important change in the property of the company and its sub-

sidiaries since May 7 1928 consists in the concluding of arrangements by
virtue of which the company expects to acquire public utility interests in
Chile and Mexico now controlled by the Whitehall Electric Investments,
Ltd., of London or associated interests. The principal properties in Chile
include the electric power and light and street railway systems in Santiago
and Valparaiso, while the properties in Mexico include the electric power
and light systems in Vera Cruz, Tampico, Puebla and Orizaba. Street
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railway properties in Vera Cruz and Puebla are also owned and a wholesale
power and light business is done in Cordoba, Mexico. The annual gross
revenue of all the properties to be acquired is approximately $15,000,000.
about 70% of which is derived from the electric power and light business.
Approximately 70% of the total annual gross revenue is derived from the
pro_perties in chile and 30% from the properties in Mexico.
The acquisition of these properties in Chile and Mexico will not only add

materially to the total gross business of the company's subsidiaries, but will
further increase the geographical diversity of the operating companies.
The company now controls companies operating in Cuba, Panama, Guate-
mala, Mexico Brazil, Colombia, Ecuador and Venezuela. It also has a
very substantial investment in electric properties and securities in the
Argentine, Costa Rica, Italy, Spain, France, Germany, Japan and Brit-
ish Columbia.

Consolidated Balance Sheets (Inter-Company Accounts Eliminated).
June 30 '28. Dec. 31 '27. ,

Assets- $
Plants 249,135,355 196.660,591
LW. (securities) 43,219.475 36,117,202
Cash  9,865,078 8.395,067
Notes&loans rec. 2.156.073 5,351,876
Accts. receivable 10,410,070 9,761,945
Mat'l & suppl  5,600,146 4,681,501
Prepaid accts. _ 347.101 319,928
Trust funds and

special depos_ 39.298 45.152
Subsc. $7 pf. stk.

allotment etre. 720,466 1,266,958
Subsc. $7 2d pf.

stk. allot.ctts_ 60,055,800 112,073,280

June 30 '28. Dec. 31 '27.
Liabilities-

a Capital stock_248.541,092 156,177,856
Fd. dt. sub. cos_ 9,342.160 42,467.759
Contract. Habil_ 997,839 1.860.000
Divs. declared__ 2,887,949 1,060,143
Contracts pay__ 1,435,979 7.438,303
Notes&loans pay 16.459 99,195
Accts. payable.- 2,699,670 1,563,311
Consumers' and
empl. depos.- 2,273,704 1,834,713

Accrued accts._ 3,018,696 2,738,981
Subsc. $7 pf. stk

allotment ctfs. 720,384 1,266,816
Subsc. $7 2d pf.

Accrued dive. $7 stk. allot. ars. 60,096,900 112,073,400
2d pref. stock. 3,155,087 1,961,284 Accrued divs. $7

Treasury sec. in 2d pref. stock_ 3.155,087 1.961,284
trust for subsc. 10,055,000 5.300 Subsc. to pref.

Stk. subsc. rights 4,198.179 791.629 stk. of sub.cos. 78,614 5,980
Cash on deposit Treasury secur.

for matur. Int. 2.344 held for subsc. 10,055,000 5,300
Reacquired sec_ 36,720   Stock subscrip„ 4,198.179 791.629
IJnamort. disct. Matured Interest
and expense__ 168.608 133,241 funded debt_ 2,344

Deferred debits_ 2,543,352 1.812,459 Deferred credits 115,116 139,972
Gen. dr renewal

dc replace. res. 31.385,594 25,820,810
Other reserves__ 3,981,451 6,032,659
Surplus  16,705,934 16.039.301

Total 401,705,808 379,379,758 Total 401,705,808 379,379,758
a Securities outstanding:

Am. & For. Pr. Co., Inc. (no par): June 30 1928. Dec. 31 1927.

I6 pref. stock (liquid. value $100 per sh.) 35,725 shs.
6 preferred stock scrip certificates  34.201111s.
Preferred ($7) (liquid. val. $100 per sh.)- 471,496 shs. 386,804 shs.
2d pref., ser. A (liquid. val. $100 per sh.) 1,168,332 shs. 648.791 shs.
Common  1,246,392 shs. 1,244.388 shs.
Option warrants for com. stk. equiv. to 3,065,576 shs. 1.912,312 shs.
Option warrants for common stock to be

Issued against due bills equivalent to  5,192 shs. 682,108 shs.
flubaidiaries-Preferred, $100 par value_ - -207,513.33 shs. 207,518.23 shs.

Preferred. $10 par value  19,425 shs. 14.672 shs.
Pref., no par val. (liquid. val. $50 per sh.) 9,494 shs.
Preference, no par val. (liq. val.$100 p. sh.) 62,882.26 shs. 62,882.26 shs
Common  40,054.50 shs. 7,366 shs.

-V. 127. p.2086.

American States Public Service Co.-Bond Offered.-
Peabody, Smith & Co., Inc., Pynchon & Co., L. L. Davis
Co., Gillet & Co., and Harrison, Smith & Co., are offering
at 96% and int., to yield about 5.80% an additional issue of
$2,700,000 1st lien 5 ,6%, geld bonds, series A. Dated May
1 1928; due May 11948.
Lis:ed.-These bonds are listed on the Chicago Stock Exchange.
Data from Letter of Pres. Wm. E. Vogelback, Dec. 10.

Company.-A Delaware corporation. Through its subsidiaries, owns
and operates or will presently operate properties supplying water and (or)
artificial gas to 38 cities and towns in California, including certain parts of
the City of Los Angeles, a substantial part of the City of Sacramento,
Calif., and the City of Kellogg. Idaho. The total population to be served
18 estimated to be in excess of 260,000, including approximately 48,500
customers, a portion of which are large industrial consumers.
Of the gross revenue, 91.47% is obtained from water. The balance of

8.53% is derived from electric light, power, artificial gas, ice and telephone.
Physical Properties.-The various systems have been carefully inspected

by engineers who report properties in sound physical condition and ade-
quately prepared to care for present and normal future needs. The total
wells of the subsidiary companies number 112: the number of miles of mains
18 763.5; storage capacity is in excess of 18,000.000 gallons, there being 56
storage tanks and 21 storage reservoirs.

Based on outside appraals, the combined properties to be served by
the company or its subsidiaries upon the completion of this financing have
a reproduction cost new, less depreciation, of approximately $10,000.000.
after giving effect to going-concern and water-rights value and working
caR tat

capitalization- Authorized. Outstanding.
First lien 5% % gold bonds. 1948  a $5,550,000
Debenture 6% gold bonds. 1938  a 2,000,000
$6 cumulative pref. stock (no par)  20,000 shs. 16,000 shs.
Common stock no par) 100,000 shs. 100,000 shs.
a Additional bonds may be issued under the conservative restrictions of

the trust indenture.
Security.-Secured by a first lien upon all of the outstanding capital stock

(except directors' qualifying shares) of Los Angeles & Suburban Water 
Co..Orange County Water Co., Oak Park Water Co., Peoples Water Co.
'Huntington Beach Water Co., Highland Domestic Water Service Co..

Ojai Water Service Co., South Coast Gas Co., Imperial Utilities Corp.,
Bear Valley Utility Co., Harbor City Water Co.. Venice Consumers Water
Co., Ocean Park Heights Co. and Southern California Utilities Co. Capi-
tal stock of Elmhurst Water Co. will be pledged when approval for purchase
18 granted by California Railroad Commission. The securities represent-
ing such outstanding stock have been or are to be deposited and pledged
with the trustee under the indenture. The indenture provides that no addi-
tional capital stock, or any bonds, or indebtedness other than current in-
debtedness may be issued by any of the company's present subsidiaries
unless such stock, bonds and indebtedness shall forthwith be pledged with
the trustee as additional security for the bonds. The subsidiary companies
will have no funded debt upon completion of this financing.
Earnings.-The consolidated earnings of the properties for the year ended

Oct. 31 1928 are as follows:
Gross revenues  $1,255,828
Oper. exps., maint. & taxes (other than Federal tax)  571.310

Consolidated net revenues from operation, before Interest,
depreciation and Federal income tax  $684,517

Annual int. requirements on 1st lien 5% % bonds (incl. this issue) 305.250
Balance of net earnings as shown above amounts to approximately 2.25

times annual bond interest.
Maintenance and Renewal Fund.-Indenture provides that during each

fiscal year the company shall expend or reserve, or cause to be expended or
reserved by its subsidiaries, an amount not less than 10% of the consoli-
dated gross operating income for the preceding fiscal year for maintenance,
renewals and replacements, all as more fully stated and defined in the in-
denture.
Purpose.-These bonds and other securities of the company have been

Issued in connection with the retirement of underlying securities of subsidi-
ary companies for the acquisition of additional properties and for other cor-
porate purposes.-V. 127. p. 3394.

American Tel. & Tel. Co.-Complaint Dismissed.-
See General Electric Co. under "Industrials" below.-V. 127. p. 3394.
Basic Utilities Corp.-New Financing.-
Initial financing for the corporation in the form a 50,000 shares of class

l'A" capital stock will shortly be offered by First Capital Corp. Basic

Utilities Corp. recently organized in Delaware as a holding corporation,
has acquired purchase contracts or options for the purchase of substantially
all of the outstanding capital stocks of telephone companies valued at over
$1,000,000, which furnish telephone service for domestic or industrial
purposes in a number of growing communities in Virginia and West Virginia
having a population of approximately 55,000. These companies also derive
revenues from their toll service. Through agreements with the Bell Tele-
phone System, the long distance toll lines of the Bell System throughout the
United States and Canada are available for all subscribers.-V. 127. P.
2)54.

Bell Telephone Co. of Pennsylvania.-Acquisition.-
The I.-S. C. Commission on Dec. 3 approved the acquisition by the

company of certain properties of the Red -Bank Telephone Co., and the
acquisition by the latter company of certain properties of the former com-
pany.-V. 127, p. 2683.

Cities Service Co.-Rights.--Following a special meeting
of the directors on Dec. 15 it was announced that the com-
pany would give its 100,000 common stockholders an oppor-
tunity in the form of rights to purchase additional common
stock at $65 per share on the basis of one share for every
10 shares owned. The announcement further states:
The rights to buy common stock at this special price will be issued to

registered holders of record Jan. 8 1929, and must be exercised on or before
Feb. 7 1929. Holders of debentures, due 1963, to which are attached
warrants to purchase common stock, will also be given the opportunity to
participate in the rights through a special arrangement of the company by
means of which these debenture holders may become stockholders before
the closing date.
The offering of these rights is in line with the company's policy of giving

Its common stockholders a further opportunity of sharing in its profits.
The company has had record earnings in recent years; in the 12 months
ended Oct. 31 1928, net earnings reached a high mark of $32,714,000.
The funds from this financing, which may total as much as 840.000.000,

will be used for further expansion, including new construction work, addi-
tions to subsidiary properties and for other corporate purposes. The
organization is nation-wide in scope and has more than 100 subsidiary
companies which operate extensively in the public utility, petroleum and
natural gas industries. It has about 400.000 security-holders and 25% of
this number own Cities Service common stock. In the last 3 years the
common stockholders have increased from 30.000 to more than 100.000.
Some of the recent developments in the activities of the organization

which call for expansion include its large new refinery to be built at Chicago
during 1929, its one-half interest in a 600-mile petroleum pipeline now
being built from the Mid-Continent oil fields to Chicago, its extensive
interests and operations in the new oil pool which it recently discovered
near Oklahoma City, and electric light and power and gas development
work in Colorado, Ohio, Kansas and Missouri.-V. 127. no• 3088.

Colonial Motor Coach Co.-Acquires Bus Lines.-
See Hudson Valley Ry. under "Railroads" above.

Commonwealth Edison Co., Chicago.-New Director.-
Martin J. Insull has been elected a director to fill the vacancy caused by

the death of James A. Patten.-V. 127. p. 2525.
Commonwealth Power Corp.-Electric and Gas Sales.-
The Commonwealth system reports sales for November amounting to

158.778,336 k.w.h. of electricity and 677,441,400 cubic feet of gas, as
compared with 131,268,068 k.w.h. and 563.108,200 cubic feet in November
last year, increases of 20.96% and 20.30% respectively.
For the 11 months ended Nov. 30 1928, electric sales were 1.655,420.120

k.w.h. and gas sales 6,873,712.900 cubic feet as eompared with 1.430.816.-
701 k.w.h. and 6.014,305.200 cubic feet for the first 11 months of last
year, gains of 15.70% and 14.29% respectively.-V. 127, p. 2817.

Compania Hispano-Americana de Electricidad, S. A.
("Chade").-Dividends for 1923.-
The directors have declared dividends for the 1938 fiscal year of 30 gold

pesetas on the series A B and C shares, six gold pesetas on the series D
shares, and three gold pesetas on the series it share's, payable Dec. 20,
upon surrender of coupon No. 15 to the Guaranty Trust Co. of New York.
By the conversion of gold pesetas into paper pesetas made on the basis of
the surcharge established for custom house duties, the amounts actually
to be paid will be 35.80 pesetas on each share of series A, B and C. 7.16
pesetas on each share of series D, and 3.58 pesetas on each share of series E.
Payment will be made in dollars at the check rate on Madrid of the Guar-
anty Trust Co. The dividend payable on the "E" shares of the com-
pany as represented by American shares certificates issued by the Guaranty
Trust Co. as depositary will be paid Dec. 28 to holders of record Dec. 20.
(See offering in V. 127, p. 1945.)-V. 127, p. 2227.

Consolidated Gas Utilities Co.-New Well.-
The company brought in Section 21. Block 27 of Wheeler County,

Amarillo Field, Tex., what is said to be the largest well in this county with
78.000.000 Cu. ft. open flow. The completion of this well gives the com-
pany a total open flow of 340,000,000 cu. ft. for their Amarillo-Enid Line.-
V. 127. p.2955.

Delaware Electric Power Co. (of Del.)-Bonds Offered.
-Drexel & Co., Bonbright & Co., Inc. and A. C. Allyn &
Co. Inc. are offering at 96M and int., to yield about 5.75%,
$8,000,000 gold debentures, 53.- % series due 1959.

Dated Jan. 11929; due Jan. 11959. Int. payable J. & J. at Equitable
Trust Co. of New York, trustee. Red., all or part. upon 30 days notice
at the principal amount thereof and accrued int.. together with a premium
of 3% % up to Jan. 1 1930. at 3% on Jan. 1 1930 and up to Jan. 11931.
at 2% % on Jan. 1 1931 and up to Jan. 11936. at 2% on Jan. 1 1936 and
up to Jan. 1 1941. at 1% % on Jan. 1 1941 and up to Jan. 1 1946. at 1%
on Jan. 1 1946 and up to Jan. 1 1951, at % % on Jan. 1 1951 and up to
Jan. 11958. on Jan. 1 1958 and until maturity with no premium. Denom.
$1,000 and $500 c* Company will agree to pay Interest without deduction
for any Federal income tax up to but not exceeding 2% per annum. Com-
pany will also agree to refund on proper application the Pa. 4-mills tax,
the Md. securities tax not exceeding 43 mills per annum, or the Mass.
Income tax on individuals not exceeding 6% of int, on the debentures.

Data from Letter of T. W. Wilson, President of the Company.
Company .-A Delaware corporation. Formerly the Wilmington &

Philadelphia Traction Co.; name changed to present title Nov. 15 1927.
Will presently control through common stock ownership the Delaware
Power & Light Co.. which will conduct the entire electric light and power
business in the City of Wilmington and in all of northern Delaware. com-
prising more than 70% of the entire population of the State. It also
controls by lease or through stock ownership various transportation proper-
ties operating in Wilmington and vicinity and in Chester. Pa.. and vicinity.
Consolidated Earnings 12 Months Ended Oct. 31 1928 (Giving Effect to

Reorganization).
Gross earnings $5,520,718
Oper. exp.. maint. and taxes (except Federal taxes)  3,350,788

Net earnings $2,169,930
Annual interest, rentals, dividends and other prior charges of subs.

including those on securities to be presently lamed  738.150

Balance before deducting reserves. Federal income taxes, &c_ _$1,431,780
Annual interest on $8.000,000 gold debentures (this issue)  440.000
The balance of earnings, as shown above, was 331 times the annual

interest requirements on these gold debentures to be presently outstanding.
The above net earnings are over 1.8 times the aggregate annual interest
charges on these gold debentures and prior charges of subsidiaries.

Purpose.-Proceeds from the sale of these gold debentures will reimburse
the company for the retirement of funded debt. and for other corporate
Purposes.

Capitalization Outstanding upon Completion of this Financing.
Gold debentures, 5% % series due 1959 (this issue)  $8,000,000
$6.50 series preferred stock (no par value)  5,000 shs.
Common stock (no par value) 256.950 shs.
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The following securities of the Delaware Power & Light Co. are or will
be shortly outstanding in the hands of the public: $7,700,000 1st mtge.
bonds due 1969, and 20,000 shares cum. pref. stock.
The company and its Pennsylvania subsidiary, in connection with

property operated in the company's system, pay annual rentals aggregating
$286,175, which are used to pay interest and dividends on $5.084.000
principal amount of securities of leased or subsidiary companies. Of
said securities, bonds to the principal amount of $3,966,500 have been
guaranteed by the company by endorsement. The net earnings before
reserves and Federal income taxes, available from the leased or subsidiary
properties exceed the above rentals by $270,804.

Ownership.-United Gas Improvement Co., which has had more than
46 years' experience in the supervision of operations of public utility
properties, controls the companies constituting the above-mentioned
system.

Delaware Power & Light Co.-Bonds Offered.-Drexel
& Co., Bonbright & Co., Inc.

' 
and A. C. Allyn & Co. Inc.,

are offering at 94 and int., to yield over 4.80% 83,160,000
1st mtge. gold bonds, 434% series due 1969.
Dated Jan. 1 1929; due Jan. 1 1969. Principal and int. (J. & J.) payable

at office of New York Trust Co., New York. Red. as a whole or in part
upon 30 days' notice, at 103% up to Jan. 1 1930; at 103% on Jan. 1 1930,
and up to Jan. 11931; at 10214 on Jan. 1 1931, and up to Jan. 1 1941: at
102 on Jan. 1 1941, and up to Jan. 1 1951; at 101M on Jan. 1 1951. and up
to Jan. 11956; at 101 on Jan. 1 1956, and up to Jan. 1 1961; at 10014 on
Jan. 11961. and up to Jan. 11966; on Jan. 1 1966 an until maturity with
no premium. Denom. $1.000 and $500 c*. New York Trust Co., New
York, trustee. Company will agree to pay interest without deduction for
any Federal income tax up to but not exceeding 2% per annum. Company
will also agree to refund on proper application: the Penn. 4 mills tax: the
Maryland securities tax not exceeding 414 mills per annum; or the Mass.
Income tax on individuals not exceeding 6% of interest on the bonds.

Data from Letter of T. W. Wilson, President of the Company.
Company.-Is to be organized in Delaware by consolidation of the electric

'companies in Wilmington and adjacent territory, including Wilmington
Light & Power Co., Wilmington City Electric Co., New Castle County
Electric Co. and American Power Co., It will conduct without competi-
tion the entire electric power and light business in Wilmington, Del., with

. a population of about 130,000 and will furnish such service to all of northern
Delaware, comprising more than 70% of the entire population of the State.

Earnings after Giving Effect to Completion of Reorganization.
12 Months Ended Oct. 31- 1927. 1928.

Gross earnings  $2,644,338 $2,792.456
• Oper. exp., incl. maint. & taxes (except Fed. taxes) 1,161,212 1,179.505

•. Net earnings  $1,483,126 $1,612,951
Annual interest requirements on $7,700 1st mtge. gold bonds
(including this issue)  335,000
Net earnings, as above, for the 12 months ended Oct. 31 1928 were 4.8

times the annual interest requirements on the first mortgage gold bonds to
be presently outstanding.

Security.-Bonds will be secured by a first mortgage on the fixed properties
to be presently owned by the company, and in the opinion of engineers,
the value of such fixed properties is largely in excess of the bonds to be
presently outstanding.
Purpose.-Proceeds from the sale of these first mortgage gold bonds will

reimburse the company for the retirement of funded debt of consolidating
, companies, and,for other corporate purposes.
• Capitalization Outstanding (upon Completion of this Financing).
'Common stock (tio par value)  200,000 shs.
Preferred stock, $5.50 cumulative  20,000 shs.
First Mortgage Gold Bonds: 414% series due 1969  $4.600.000

% series due 1969 (this issue)  3,100.000
Ownership.-The United Ga, Improvement Co. controls the companies

constituting the above mentioned system including the Delaware Electric
Power Co. (see that company above) which in turn will presently own the
common stock of the Delaware Power & Light Co.

Duquesne Light Co.-Listing.-
The New York Stock Exchange has authorized

additional 5% cum. 1st pref. stock (par $100) on
making the total amount applied for 275,000 shares.
127, p. 3243.)

Income Account Years Ended Oct.

Operating revenues 
Operating expenses, maintenance and taxes 

Net revenue from operations 
Net revenue from other operations 

Gross income 
Income charges 
Depreciation (renewals and replacements) 
Amortization of debt discount and expense 
Other reserve funds 

Net income for the year 
Surplus, November 1 

Miscelleneous credits 

Gross surplus 
Dividend for first pref. 7% cum. stock 
Dividends for participating pref.8% cum. stock_ _
Dividends for 5% cum, first pref. stock 
Dividends for common stock 

, Miscellaneous deductions 

the listing of $7,500,000
official notice of issuance

(See offering in V.

31.
1928. 1927.

327.113,714 $25,536,449
11,468,982 12,166,455

$15,644,732
1,086.329

$13,369,994
628,348

316,731,061
2,652,721
2,588.973
153.578
700,000

313,998,341
2,766,753
1,531,601
151.310
700,000

$10,635,789
11,029.546

48,096

38.848,676
6,808,757
142,124

$21,713,431
367,500

_ 866,667
825,000

6,999,999
37,830

$15,799,557
2,100,000
800.000

1,600.000
270,011

Surplus 

Assets-

Comparative Balance
1928. 1927.
$ 8

$12,616,433 $11,029,546
Sheet as of Oct. 31.

1928. 1927.
Liabilities- 8 8

Fixed capital-149,680,241 115,894,134 Common stock_   20,000,000
Securities held or 151 pref. 7% cum   30,000,000

pledged 2,430,000 2,430,000 5% cum, 1st pref 20,000,000
Invest. (at cost) 5,402,211 5,801,574 Partic. pref. 8%
Sink. fd. assets_ 59,964 cumul   10,000,000
Cash at bank dr Prem. on capital
on hand 1,583,481 3,615,488 stock 850,000

Special deposits_ 261,483 63,333 Corn. (no par)  50,700,000
Notes receivable 379,790 372,862 Funded debt_ 65,000,000 65,009,000
Accts. receivable 4,344,691 5,631,241

_ _
Current flab_ 2,938,177 2,719,709

Mater. A suPP-- 2,255,587 2,581,207  Accrued liab_ 3,211,233 2,834,943
Prepaid accts_. _ 451,648 289,868

_ _
Deterred credits 285,319 271,201

Deterred accts__ 5,870,694 11,003,178 Reserves  13,441,358 4,236,413
Surplus Invested
in fixed can. _ 888,321 741,074

Surp. aria g from
revel. of prop. 3,538,949

Tot. (each side)172,619.790 147,682,887 Profit and loss  12,616,433 11,029,545
-v. 127. p. 3243.

Eastern Michigan Rys.-Paying Agent, &c.-
The Guaranty Trust Co. of New York has been appointed paying agent

and fiscal agent for not to exceed $5.000,000 of 1st mtge. & coll. trust 7%
gold bonds secured by indenture dated July I 1928, under which the Guar-
antyl Trust Co. of New York also acts as trustee.-V. 127, p. 2364, 2228.

Eastern New Jersey Power Co.-Securities Approved.-
The company was recently given permission by the New Jersey P. U.

Commission to issue $3,500,000 of 5% 1st mtge. gold bonds, $2.500,000 of
cum. pref. stock and 8,500 shares of common stock of no par value.-V.
127, p. 3243.

Electric 
Investors, 

Inc.-Dividend Payable in Stock.-
A dividend at the rate of3-50ths of a share on each share of outstanding

common stock has been declared by the directors, payable in full-paid and
non-assessable common stock, on Jan. 15 to holders of record Dec. 31.
The holder of a part-paid subscription receipt for common stock for the

purpose of receiving dividends is deemed to be a registered holder of one
share of common stock for each $20 (exclusive of fractions) which shall

have been actually paid to the company thereunder. Subscription receipts
when for more than one share may be exchanged at the company's office
or agency for like subscription receipts for the same aggregate number of
shares, each showing the same proportionate payment on account of the
subscription price. The registered holder of a subscription receipt may at
his option anticipate payment at any time of all or any part of the unpaid
portion of the subscription price.
A dividend of 3-50ths of a common share was also paid on the common

stock on Jan. 16 1928 (see V. 125, p. 3641).-V. 127, p. 2364.

Engineers Public Service Co., Inc.-Power Output.-
The company reports that the power output of its subsidiaries during

November was 73,149,000 k.w.h., a 15% increase over the figure of 63.-
556.000 for November of last year.-V. 127, ri• 3395.

Federal Light 8c Traction Co.-Listing.-
The New York Stock Exchange has authorized the listing of $802.000

additional 30-year 1st lien stamped 5%. sinking fund gold bonds. due
March 11942. on official notice of issuance and distribution to the public.
making a total applied for of $3,823,500 557 

bonds.. 
$6,4s2,000 stamped

6% bonds, and $3,965,000 stamped 5% bonds.-V. 127, p. 3243.
Federal Water Service Corp. (& Subs.).-Earnings.-
Years Ended Oct. 31- 1927. 1928.

Gross revenues (incl. other income) $13,423,563 $14,228,268
Operation  4.448.063 4,289,844
Maint. and deprec. as provided in sub. cos. mtges. 1,257,515 1,325,225
Taxes (excl. Fed. income tax)  870,529 924,356

Gross corporate income  36.847.456 $7,688,844
Annual int. require. on funded debt of subsidiary  3,893,968
Annual div. require. on pref. stock of subsidiary  1,167,680
Reserve for miscellaneous charges  150,000

Total  $5,211.647
Annual int. require. on $12,615,000 Federal Water Service
Corp. debentures  x693,825

Annual div. require. on 103,500 shares Federal Water Service
Corp. preferred stock  x681.929

Balance  $1,101,442
x Debentures and preferred stock outstanding Nov. 30 1928.-V. 127,

P. 3395.

Gatineau Power Co.-New Storage Dam.-
This company, controlled by the Canadian Hydro-Electric Corp., a

subsidiary of the International Paper Co. has commenced construction of
another storage dam on the Gatineau River in the Province of Quebec.
Work will be carried on throughout the winter and it is expected that the
dam will be completed and ready for operation next summer.-V. 127.
P. 2088.

General Water Works & Electric Corp.-Dividend.-
The directors have declared a quarterly dividend of $1.75 per share on

the $7 cumul. pref. stock, spayable Jan.•2.1929 to holders of record Dec. 19
1928. This is the first pref. dividend ileclared since the acquisition of the
Texas Louisiana Power Co. by the General Water Works Corp. and the
change of the corporation's name to General Water Works & Electric Corp.
-V. 127, p. 2684. .

Houston Natural. Gass Corp.-Bonds Offered.-Macku-
bin, Goodrich & Co, .(not Macku bin & Co.), Baltimore, and
William R. Compton Co., are offering at 100 and int.
$2,000,000 1st mtge. coll. 6% gold bonds (with stock
purchase warrants). See full details in V. 127, p. 3395.
Jackson County Light, Heat & Power Co.-Contract.-
See Missouri-Kansas Pipe Line Co. under "Industrials" below.-V.124

P. 111.

Laurentide Power Co., Ltd.-Offer to Stockholders.-
See Shawinigan Water & Power Co. below.-V. 127. P. 1253.

Missoula (Mont.) Gas & Coke Co.-Sale.--
This company, serving approximately 1,150 consumers, has sold its gas

property to the W. B. Foshay Co., operators with headquarters at Minne-
apolis. Missoula has a population of more than 18.000. The gas and
coke company, acquired by Foshay interests, operates under a 40-Year
franchise which has run but 22 years. It has a daily average output of
75,000 cubic feet of gas.-V. 118, p. 3085.

Lombard Electric Co. (Societa Lombarda per Dis-
tribuzione di Energia Elettrica).-Listing.-
The New York Stock Exchange has authorized the listing of $9,826,000.

1st mtge. 7% external sinking fund gold bonds, series A, due Dec. 1 1952.
Income Account-Years Ended Dec. 31.

1924. 1925. 1926. 1927.
Sales 51,853,344 32,375,702 33,052,144 $3,752,321
Other income 19,155 41,014 52,867 2E4,179

Total $1,872,499 32,416,716 33,105,012 34,046,500
Oper. expenses and cost
of energy pure as  1,120,191 1,295,369 1,402,907 1,326,576

Gen. actin. exp. & taxes_ 138,601 168,327 273,784 425,512
Interest paid 40,804 134,036 197,102 607,885
Income taxes, &c 114,614 140.977 180,118 214,518
Amortization 84,800 101,000 134,700 184,800

Net profits $373,489 $577,007 $916,401 $1,287.299
Balance of profits from

preceding period 1.737 1,970 3,272 95,558

Total $375,226 3578,977 3919,873 $1,382,787
Conversion into U. S.

dollars at 4.24 4.04 4.49 5.28
-V. 124, p. 645.

Louisville Gas & Electric Co. (Del.).-Rights.-
President John J. O'Brien announced this week that the directors had

authorized the issuance of additional class A and class B common stock.
which will be offered to holders of each class of stock.
The pre-emptive right to purchase new issues of class A common stock,

sold for cash, is vested solely in the holders of tha class B common stock,
proportionately to their holdings. The Standard Gas & Electric Co.
owner of more than 90% of the class B stock of the Louisville Gas & Elec-
tric Co., has Waived its pre-emptive right as to the present issue in order
that the stock which it would be entitled to purchase may be offered to the
class A stockholders of the Louisville company.

Holders of the remaining shares of class B stock of record Dec. 31 1928
are given the privilege of subscribing to this additional class A stock at $31
per share to the extent of 1 share of class A for each 214 shares of class B
stock held. Holders of class B'stock of record Dec. 31 also are given the
privilege of subscribing to additional class B stock at $31 per share to the
extent of one-sixth of their holdings at that time.
As a result of tha Standard Gas & Electric Co.'s waiver of its pre-emptive

riqht as to the present issue of class A stock, holders of class A stock of record
Dec. 31 are given the privilege of subscribing for additional class A stock at
$31 per share to the extent of one-sixth of their holdings at that time.

Subscription privileges will expire Jan. 25 1929.-V. 127, P• 3397.
New Jersey Power & Light Co.-Transfer Agent.-
The Seaboard National Bank of the City of New York has been appointed

transfer agent and dividend disbursing agent for the $5 preferred stock.
-V. 127. p. 260.

North Boston Lighting Properties.-Notes Offered.-
F. S. Moseley & Co., Old Colony Corp. and Harris, Forbes
& Co. are offering at 993.1, and int. to yield 5.27%, $3,500,000
three-year 5% gold notes.
Dated Jan. 2 1929: due Jab. 2 1932. Red. all or part on 60 days' notice

at 10014 and int. on any int. date. Denom. $1,009c*. Interest payable
J. & J. American Trust Co., trustee.
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Company.-Is a voluntary association formed under Massachusetts laws
created by a trust agreement dated Feb. 1 1911. It controls through stock
ownership eight operating companies supplying gas or electricity for light,
heat and power purposes in Malden. Melrose,__ edford, Everett, tone-
ham, Revere, Winthrop, Reading, Peabody, Wenham, Topsfield, Glou-
cester, Danvers, Beverly Hamilton, Manchester and Salem. Mass., and in
addition owns a substantial minority stock interest In the company supply-
ing Haverhill and Newburyport with electricity and Newburypert with gas.
The population served is estimated at 300,000 in a large and prosperous
territory in the vicinity of Boston.
The operating companies, together with the percentage of stock of these

companies owned, by the North Boston Lighting Properties, are as follows:
Am 1.0wned

Company- Book Value. Stk. Owned.
Malden Electric Co 
Malden & Melrose Gas Light Co 
Salem Electric Lighting Co 
Suburban Gas & Electric Co 
Eastern Massachusetts Electric Co
Beverly Gas & Electric Co 
Salem Gas Light Co 
Gloucester Electric Co 
Haverhill Electric Co 

$4,942,300 89%
5,737,491 95
4,014,390 99
2,248,987
664,250 100

2,091.975 63
2,349,524 88
2,604,274 93
1,797,554 28

Capitalization. . .
3-Pear 5% notes (this issue)  $3.500,000
Preferred stock ($50 par) 228,078 shs.
Common stock (no par) 373,222 shs.

Additional common stock to the amount of 60,000 shares has been
authorized and will be presently sold. .

Earnings (Operating Companies) Years Ended Dec. 31.
1925. 1926. 1927. '28 (10Mos)

Gross  $7,780,179 $10,495,520 $11,538,145 $10,169,275
Net avail for dive  1,438,842 2,133,547 2,141.886 2,104,132
No. Boston Ltg. Prop.

net avail for interest_ _ 1,026,973 1.246,255 1,641,286 b
b Amount available for interest for 12 months ending Dec. 31 1928 with

Dec. estimated will be approximately $1,604,000.
Equity.-The preferred and common shares of the North Boston Lighting

Properties at present prices show a market value equity of over $50,000,000
junior to these notes.

Management.-Charles H. Tenney & Co.-V. 126, p. 1660.

Northern Indiana Public Service Co.-Savings by Con-
turners.-
Reductions in gas and electric rates in towns served by the company

since it became a subsidiary of the Midland Utilities Co. have saved con-
sumers $1,295,441 a 3,ear, President Samuel Insult told stockholders and
customers at a meeting held Dec. 13. A total of 251 changes in rate
schedules for gas or electric service resulting in savings to customers have
been made during the last five years, Mr. Insult said. Reductions in
electric rates have resulted in an annual saving to customers of $750,029,
while lower gas rates have saved consumers $545,412 a year, he added.
President Insult further stated in part:
"The Midland Utilities Co. was formed in the summer of 1923. Since

that time the properties of 22 mainly isolated and unrelated companies
have been merged into one strong company-the Northern Indiana Public
Service Co. Electric transmission lines have been built interconnecting
scores of towns. Pipe lines have been laid through which gas now is
supplied to many small towns, rural communities and farms, which other-
wise would not have this service. New plants have been built and others
enlarged. Those improvements represent an additional investment of
millions of dollars by the company that it may furnish better service to
its customers.
"In addition to these great improvements made in the physical facilities

for furnishing service, we have reduced rates. The improvements resulted
In reduced operating costs and we have passed these savings along to the
company's customers. Since 1923 the Northern Indiana company and
its constituent properties have introduced or changed rate tariffs resulting
in substantial savings to its customers. All of these rate reductions have
been made voluntarily by the company with the approval of the Public
Service Commission of Indiana.
"During the period beginning July 1 1923 and up to Dec. 1 1928, 77

existing tariffs have been reduced and 174 new tariffs have been authorized
for the purpose of lowering the co it of service to the electric and gas cus-
tomers of the company. This policy of reducing rates for both gas and
electric service has resulted in an annual saving of $1,295,441 to the cus-
tomers of the company: that is to say, that if the customers of the company
paid for gas and electric energy used during the year 1927 at the average
rates existing in the year 1923, their combined bill would have been $1,-
295,441 greater than actually paid during the year 1927.
"Of this great saving, the residential and commercial electric lighting

customers benefitted to the extent of $450,882 annually, whlle large
power users benefitted to the extent of $299,147. The savings on gas
service were distributed about equally between the regular gas customers,
including residential cooking, house heating, and commercial customers,
and the users of gas for industrial purposes. Of the $545,412 reduction
in the cost of gas service, regular customers benefitted to the extent of
$272.551, and industrial users to the extent of $272,861."-V. 127, p. 2089.

Northern States Power Co.-Rights.-
The directors have authorized the issuance of additional class A common

stock to the extent of 1-6th of the aggregate amount outstanding at the
close of business Jan. 7 1929. Holders of the class A common stock of
record on that date will be given the privilege of subscribing to this additional
stock at $100 per share at the rate of one share for each six shares held.
The subscription privilege will expire Feb. 7 1919.-V. 127, P. 3397.

Pacific Gas & Electric Co.-Payment on Contract.-
The Nevada Irrigation District, the second largest district in California,

has just received an initial payment from the company of $190,208 under a
50-year contract. This payment sets at rest recent rumors that the con-
tract had been repudiated by the Pacific Gas & Electric Co.

Also it was stated by interests close to the district that a supplemental
contract is now being prepared between the district and the company
which is officially estimated to produce about $85,000 net annually.
Revenues received by. the district under the 50-year contract are for

waters delivered from its mountain division to the power company for
use in five hydro-electric plants. The supplemental contract is to provide
for use of district water in two additional plants.
Combined revenues from the two contracts will approximate $440,000

annually, which is more than sufficient to meet interest charges on the
total bonded debt outstanding. The bonds were the first irrigation bonds
ever sold in the East where the majority is now distributed. They were
placed on the market by Dillon, Read & Co. and Kissell Kinnicutt & Co.-
V. 127, P. 3397.

Radio Corp. of America.-Complaint Dismissed.-
See General Electric Co. under "Industrials" below.

Merger with Victor Talking Machine
See Victor Talking Machine under "Industrials"

Scranton Spring Brook Water
Years End. Oct. 31-

Operating revenues 
Operation expense 
Maintenance 
Taxes (excl. Federal income tax) 

Net earnings from operation 
Other income 

Gross corporate income 
Annual int. req. on total funded debt 
-1T. 127, p. 2820.

Expected Shortly.-
below.-V. 127. P. 3398.

Service Co.-Earnings.
1928. 1927.

$4,209,972 $4,153,955
1,139.729 1,155,212
378.284 378,932
111,592 118,479

$2,580,367
12,274

$2,501,332
25,784

$2,527,11782,592,641
1.609,000  

Shawinigan Water & Power Co.-Makes Offer to
Laurentide Power Co. Stockholders.-
This company-has made an offer to the stockholders of the Laurentide

Power Co. to purchase their shares at $227.22 cash, or $151.675 cash plus
1-10 no par common share of the Shawinigan company for each share
of the Laurentide company. The Laurentide stockholders who wish to
avail themselves of either offer are advised to deposit their share certifi-
cates with the Montreal Trust Co. at its head office on or before Dec. 28.

The stockholders of the Laurentide Power Co. this week formally voted
to accept the offer.
The offer is to purchase the properties and assets of the Laurentide

Power Co. as a going concern as of July 31 1928, for a cash price sufficient
to discharge all outstanding obligations of the company In addition to the
offer of cash or cash and stock to the shareholders.
J. L. Perron, Minister of Roads for the province of Quebec, Canada, has

been elected a director to fill the vacancy caused by the death of R. W.
Kelly, of New York.-V. 127. P. 2090.

South American Power Co. (Fla.).-Bonds,' 
. See American & Foreign Power Co.Inc. above.
The company has the following capitalization:

Authorized. Outstanding.
Common stock (no par) ..5,000,000 shs. 1.000.000shs.
$7 preferred stock (no par) .  shs. 70,000 she.
$7 2nd preferred stock (no par)  150.000 shs. 50.000 shs.
ti% 20-year gold debs. 1947  $26,000,000 $26,000,000
Long term notes due various dates  1,170.709 1.170.109

All foregoing securities are owned by the American & Foreign Power Co., .
except the long term notes which are held by the public.-V. 126, p. 1508.

Southern California Edison Co.-1929 Budget
The directors directors have approved a budget of $29,260,214 for the year 1929.

Expenditures will be largely for the re-enforcement and extension of a
distributing system and will be part of the $130,000,000 expansion program
announced by the company for the next five years.
During 1928 the company has sold 300,000 h.p. of electricity in new

business and expects to sell 375,000 in new business in 1929. Company
now serves an area of 55.000 square miles, including 360 cities and towns
with a population of approximately 3,000,000. (Wall Street Journal.)-

Business throughout the Southwest will receive a great impetus by the
passage of the Swing-Johnson Bill according to President R. II. Ballard.
With reference to the power clauses in the bill, Mr. Ballard said that he
felt sure the situation would be worked out satisfactorily, adding "in view -
of the President's declaration and the amended working of the bill it seems
probable that the Southern California Edison Co., the City of Los Angeles
and other present power producing agencies in southern California will
build the power plant under a co-operative agreement."-V. 127. p. 3246.

Southern Canada Power Co., Ltd.-Annual Report.-
Combined Operating Statement (Incl. Subs.) for Years Ending Sept. 30.

(After eliminating all inter-company charges.)
1927-24. 1926-27. 1925-26. 1924-25.

Customers, connected-_ 23.552 21,662 20.065 18,269
Gross earns.incloth.inc._ $1,809,566 $1,534,281 $1.389,131 $1,213,665
Purchased power  28,247 19,313 12.163 93,908
Operation  339,722 319.734 298.982 269,472
Taxes  114.633 92.673 82,038 62,249
Maintenance  123,162 111,296 82.387 74,470
Bad debts  4,520 6,110 6,930 6,020.
Interest  344,208 357.413 333.068 269,305

Surplus for the year - $855,074 $627,742 $573,563 $438,241 •
Previous surplus  166,715 166.365 117,776 127,989

Total  81,021,789
Preferred dividends paid 297.064
Common dividends  308,913
Depreciation reserve- - - 181,000
Surplus  $234,812

Shares of common stock
outstanding (no par)_ 100,000

Earns, per share on corn.
stock  $3.77

8794,107
291.392
180,000
153,000
8166.715

60,000

$3.^1

8691.339
286,074
100,000
138,900
$166.365

8566.230
227,089
100,000
121,365
$117,776

60,000 50.000

$2.48 $1.79
Balance Sheet Sept. 30.-

1928. 1927. 1928. 1927.
Assets- $ $ Liabilities- $ $

Plant 18,403,467 17,576,080 Preferred stock_ __ 4,975,700 4,905,100
Cash  77,935 53,503 Common stock_ - -x8,672,000 4,971,925
Accts. receivable  233.214 171,459 Com, sub. cos---- 12,500 12,500
Notes receivable  36,307 69,834 Bonds  6,932,605 6,956,531
Supplies  292,722 292,465 Accounts payable_ 204,171 177,450
Prepaid charges_   29,071 20,358 Deposits  24,538 21,719
Investments  3,155,650 216,382 Interest matured.._ 3,089 3,393
Mortgages  10,887 10,870 Interest accrued__ 162,240 161,395
Funds in escrow  83,038 100,137 Divs. payable_ ___ 74,635 73,787
Due capital stock_ 232,683   Deprec. reserve-- 1.182,781 1,010,828

  Mace'. reserve_ - 75,903 49,747
Tot. (each side)_22,554,974 18,511,089 Surplus  234,812 166,715
x Represented by 100,000 shares of no par value-V. 127 p. 2529.

Southern Counties Gas Co. of Calif.-Stock Issue.-
The company has applied to the California RR. Commission for authority

to issue $2,000,000 additional common stock to the Pacific Lighting Corp.,
it is reported. The latter owns all the outstanding common stock of the
Southern Counties Gas Co. The proceeds from the sale of the stock will
be used to reimburse the treasury for money heretofore expended for fixed
capital purposes.-V. 126. p. 2793.

Southwestern Bell Telephone Co.-Stock Approved.-
The Missouri P. S. Commission has approved the application of the com-

pany to issue 200,000 additional shares of common stock, all to be taken by
the American Telephone & Telegraph Co. at $100 per share.
The proceeds are to be used to pay off about $14,500,000 in advances

made by the parent company and to provide for about $5,500,000 in exten-
sions and improvements.-V. 127, p. 2529.

Standard Gas & Electric Co. (& Subs.).-Earnings.--
12 Months Ended- Sept. 30 '28. Dec. 31 '27.

Gross earnings $163,222,7648158,205.437
Net earnings, incl. other income   78.242,916 73,483,319
Bal, after int. & div. (to publlc) , retire. res.. deplet. .

amortiz. & minority Int. prop, of undistrib,
earn, of subs. & affil. cos  15,275,303 14,479,496

Standard Gas & Electric Co.'s int. chgs. & amortiz.
of debt disc. & expense  2,533,433 2,574,607

Balance $12,741,870 $11,904,889
Standard Gas & Electric Co.'s pref. stock div   3,712,593 3,629,858
Standard Gas & Electric Co.'s com, stock div  4,840.595 4,386,560

Balance  $4,188,682 $3,888 471
Earns. per share on com. stock  $6.36 $.83

Note.-Net, earnings of properties disposed of during periods are included
in other Income.

Collectible Earnings of Standard Gas a. Electric Co.
12 Months Ended- Sept. 30 '28. Dec.31 '27.

Gross revenue $13,180,954 $13,124,131
Net revenue  12,978,875 12,881,008
Int. charges & amortiz. of debt disc. & expense   2,539,007 2,605,998

Balance $10,439,868 $10,275,010
Preferred dividends  3,712,593 3,629,858
Common dividends  4,840,595 4,386,560

Surplus  81,886.680 82.258,592
Earns, per share on corn. stock  $4.74 $4.68
-V. 127. P. 3398. 

StandardPower & Light Corp. (& Subs.).-Earnings.
12 Months Ended- Sept. 30 '28 Dec. 31 '27.

Gross earnings $71,199,396 $71,070,494
Net earnings, including other income   31,012,518 30,325,696
Bal. after hit. & diva. (to public) .retire. res., depict.
amort. & minority hit, proportion of undis. earns.
of sub. & affil. cos  8,905,628 9,070,384

Standard P. & L. Corp. int. chgs. & amort, of debt
discount & expenses  1.463,320 1,477.958

Balance 
Preferred dividends 
Participating pref. dlvs.-Cash

$7,442,308 87,592,426
1,540,000 1,540,000
2,244,677 2,217,388

do Stock  740,003 740.003

Balance  $2,917,628 83,095,035
Earnings per share on common  $3.81 $4.01
-V. 127, p. 1528.
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Union d'Electricite, Paris, France.-Contracts.-
Contracts for the transmission of hydro-electric power into the Parisdistrict from generating stations in the Central part of France have been

consummated between the Compagnie Parisienne de Distribution d'Elec-tricite, the Union d' Electricite and the Societe d' Electricite de Paris.Transmission will be effected over long distance lines, making the poweravailable to consumers in Paris and the surrounding territory.The three companies are among the largest distributors and producers ofhydro-electric power in France. Union d'Electricite, financed in America
through the International Power Securities Corp., has completed arrange-ments to receive additional large quantities of power from the interior,principally from the large new hydro-electric plant at Eguzon, in the
Province of Indre. In addition the Union is a large purchaser of electricenergy from other producers.
Compagnie Parisienne de Distribution d'Electricite has more than 500,000customers, and supplies electricity for more than 3,000,000 residents of thepart of Paris within the fortifications. Its present productive capacitywhich is approximately 200,000 k.w., is fully utilized and new arrangementsprovide for an additional supply from other companies to meet immediateneeds. The contract was signed with the approval of the Municipal

Councll.-V. 127, p. 108.
Utilities Power & Light Corp.-Listing.-
The N. Y. Stock Exchange has authorized the listing of 172,000 additionalshares of Class A stock without par value on official notice of issuance andpayment in full making the total amount applied for 920,000 shares ofClass A stock. On Dec. 3 1928 the directors authorized the issuance of22.000-shares of the 172,000 shares of Class A stock embraced in the presentapplication to continue the corporation's policy of offering for purchasesuch stock to Class A stockholders to be paid for by cash dividend for thecurrent quarter of 50 cents per share. payable Jan. 1 1929 such sale to beat the rate of $20 Per share.
On the same date the directors approved the sale of the remaining 150,000shares for cash. All of the stock is covered by a three weeks' option atgruaduated advancing prices in excess of $38 per share, with the proviso,that upon the taking up of the first 50.000 shares, said option shall be

extended two weeks additional, and upon the taking up of the next 50,000shares, said option shall be extended for an additional period of two weekson the last 50,000-shares. It is understood that if the 150.000 shares covered
by the option are not taken up and paid for in accordance with the option
and at the times therein specified, the authority granted to list the stock
shall lapse as to the portion thereof not so taken up. The proceeds fromthis stock are to be used by the corporation for the purpose of acquiringadditional substrilares and (or) acquiring additional securities of its presently
owned subsidiaries.

Comparative Consolidated Income Account for 12 Months Ended Sept. 30.
1928. 1927.Gross operating revenue 

Non-operating revenue 
$28,445,175 $27,772,022

327.916 366,199

Total $28.773.092 628,138,221Operating expenses $10,909.399 611,007,126Maintenance  1,994.905 1,941,108
Taxes (excl of Federal and State)  2,066.495 1,763,325Interest on funded debt  5,626,267 5,558,301
Interest on unfunded debt  104,496 105,249
Amortization of debt discount and expense  363.690 406.838
Other charges and 2% normal tax  128.494 150.100

Net earnings-After fixed charges  67,579,344 67,206,173Dividends on pref. stocks of sub. & cont. co  2.274.891 2,152,857

Net income-before other deductions  $5,304,453 $5,053.316Surplus net earn, of properties prior to acqui._ 974,052Net income accruing to minority interest 349,837 149,126
Net income of operating companies before de-

preciation and Federal and State taxes  $4.954.616 $3,930,137Other net earnings of Utilities Power & Light Corp 1,384,041 1,296,711
Total ner earnings  $6,338,657 $5,226,849Fixed charges of U. P. Cc Light Corp.-Deb. int  1,100,000 278.056Interest on unfunded debt  271 40.735Amortization of debt discount and expense  110,007 22,8752% Normal tax, etc  19.729 5,561Depreciation  1.665.350 1.413,824Federal and state income taxes 337,534 460,879
Net income of Utilities Power & Light Corp. and
earn, accruing to cora, stocks owned by it_ _ $3.105,765 $3.004,918Surplus beginning period  11,361,763 5,945.249Adjustments  77.272 3,321.759Surplus net earn, of properties prior to acquisition

and net income accruing to minority interest.. _ 1,123,178Subsidiary common stock dividends Dr.450,563

Total surplus $14,094,237 $13,395.104Dividends-U. P. & Light Corp. Pref. stock..__.... 1,117,860 676,865Class A stock  1.246.093 702.340Class B stock  1,051.175 654.135Minority interest  2.506.626 4,324,137
Consolidated surplus  $8,172,481 $7,037.625

Comparative Consolidated Balance Sheet as at Sept. 30.
1928. 1927.

Assets- $ $
Prop.. plant &

equip., &c_ _ _203,940,215 199:075,324
Dep. for sink. fd 65,447
Special deposits_ 1,278,141 1,655,827
Investm ta  15,410,653 5,649,573
Cash  6,692,538 5,710,824
Market. secur_ - 381,754 1,710,825
Notes receiv._ _ 54,976 56,821
Accts. reedy.-- 4,921,036 4,580,301
Due on stk. subs 344,000 400,000
Mater. ar tamp._ 3,743,519 3,313,050
Cash surren. val.
of policies  85,209 69,748

Pref. stk. of subs.
held for exch.. 900 1,200

Pay, on inv. &
prop, in proc.
of acquIsit'n  5,215,014 1,875,812

Due from affil.
companies..   2,162,384 162,633

Deferred items - 14,051,531 12,901,132

1928. 1927.
Liabilities- $

Preferred stock_ 16,240,500 14,101,667
Class A (no par)818,670,609 11,936,239
Class B (no par) 69,577,394 5,991,973
Pref. stk, of subs 34,816,712 33,296,583
Com. stk. of subs 4,215,330 4,237,362
Burp. applic. to
stock of Util.
P. & L. Corp_ 8,172,481 7,037,626

Burp. apple. to
minority stock
of subsid  2,506,627 4,324,137
% gold deb_ 20,000,000 20,000,000

Fund. dt. of subs.106,113,500 106,360,000
Equipm t notes 83,873
Notes payable  2,003,852 1,553,778
Accts. payable  1,511,579 1,551,936
Divs. payable ._ 289,026 623,896
Accrued Items_ 3,713,594 3,339,987
Contr. pay, for

purch. of prop 179,960 137,675
Mtge. payable... 1,860 1,860
Divs. accrued  173,363 179,311
Divs, pay. in Cl.
A and Cl. B  582,091 387,978

Int. & diva. nay. 735,782
Items in course

of adjustm t.
Consumers met.

deposits 
Notes pay, to be
liquidated   7,549,000

Deferred liab_ 1,630,693
Res, for deprec_ 16,601,813
Res. for Fed. &
State taxes__ 661,077

Res. other purp. 1,455.711

743,785

899,318 937,143

1,762,271
17,031,498

605,457
Tot. (each side)25 8,281,872 237.228,518 1,002,480
a Represented by 716.134 shares of no par value. 12 Represented by

850,982 shares of no par value.-V. 127. p. 3399.

Utilities Public Service Co.-Bonds Offered.-Federal
Securities Corp., Central Trust Co. of Ill., and G. V. Grace
& Co., Inc., are offering at 98M and int., to yield about
6.35% $1,650,000 5-year convertible secured gold bonds
6% series of 1928.

Dated Dec. 1 1928; due Dec. 1 1933. Denom. $1,000 and $500 c*.
Principal and hat. & D.) payable at Central Trust Co. of Illinois,
trustee, Chicago. Interest also payable at the principal office of Chase
National Bank, New York, without deduction for normal Federal income

taxes not to exceed 270. Red. all or part at any time on 60 days' noticeup to and incl. Dec. 1 1929 at 10234; thereafter up to and incl. Dec. 1 1930at 102; thereafter up to and incl. Dec. 1 1931 at 101;4; thereafter up to andincl. Dec. 1 1932 at 101; thereafter to maturity at par; plus int, in each case.Company will agree to refund upon proper and timely application thePenn. and Conn, personal property taxes not exceeding 4 mills per annum,Maryland securities tax not exceeding 434 mills per annum, District orColumbia. Calif. and Kentucky personal property taxes not exceeding5 mills per annum, Mich, exemption tax not exceeding 34 of 1% per annum,and Mass, income taxes not exceeding 6% per annum upon hit, derivedfrom these bonds.
Convertible.-Bonds will be convertible at the option of the holder Into27 class A participating shares of Standard Public Service Co., the out-standing shares of which class are listed on the Chicago Stock Exchange.Data from Letter of J. E. Albert, Vice-President of the Company.Capitalization (Outstanding Upon Completion of Present Financing).5-year convertible secured gold bonds. 6% series of 1928  $1.6 0.000Preferred stock, $7 dividend series (no par value)  10,000 shs.Common stock (no par value   20,000 abs.There will also be outstandint in the hands of the public, upon completionof present financing, $6,856,50 principal amount of funded debt of under-lying companies.
Company.-Formerly Associated Public Utilities Corp. A Delawarecorporation. Through operating companies controlled by ownership of allthe common stock (except directors' qualifying shares) of Standard PublicService Corp. and Associated Public Utilities Co., will furnish telephone orwater service to 168 communities having a combined estimated popula-tion of 345,000. located in Ohio, Illinois, Iowa, Missouri, Oklahoma, Texas,New Jersey, West Virginia, Indiana and California. Water service will befurnished to 18 communities having a combined estimated population of122,000. The water systems will have approximately 346 miles of mainsand 20,915 customers. Telephone service will be furnished to 150 com-munities in seven States having a combined estimated population of 225,000Service will be furnished to over 41,000 subscribers through 145 exchanges.(For details of water and telephone companies included in system, seeStandard Public Service Co. in V. 127, p. 3246).Security.-These bonds will constitute a direct obligation of the companyand will be secured by deposit and pledge of all of the common capital stock(except directors' qualifying shares) of Associated Public Utilities Corp. andStandard Public Service Corp. If any of the properties in process of acquisi-tion shall not be acquired, the company will in lieu thereof [deposit cashwith the trustee under the indenture or under the appropriate 'underlyingcompany indenture, such cash to be devoted to such acquisition, to theacquisition of other property which may not be made the basis for the issu-ance of additional bonds and (or) to the retirement of funded debt. Theconsolidated properties have been appraised by independent engineers (withsubsequent additions at cost) at a net sound valuation of $11,779,848.Deducting from this total the $6,856,500 principal amount of underlyingbonds outstanding, the stocks pledged as security for this issue will have,.on the basis of the above valuation, an estimated fair value of the $4,923,348or over $2,900 for each $1,000 bond of this issue persently to be outstanding.Earnings.--Consolidated revenues, including earnings of the operatingproperties to be owned upon completion of present financing, for the 12months ended July 51 1928 after giving effect to certain non-recurringcharges reported by independent engineers, were as follows:Gross revenues  $1,780,336Operating expenses, including maint. and taxes (other than Fed.income taxes) but excluding depreciation  994,114
Net earnings  $786,218Interest on funded debt of underlying companie to be outst'd'g 379,325
Balance  $406,893Annual interest requirements on this issue  99.000The balance as shown above of $406,894 equals over 4 times the annualinterest requirements on bonds of this issue presently to be outstanding.Purpose.-Proceeds will be used in part to pay for the acquisition of aPart of the above properties, to retire indebtedness, and for other corporatePurposes and (or) to • eimburse the company for such expenditures.Management.-Through ownership of 90% of common stock, UtilitiesPublic Service Co. will be controlled by Standard Public Service Co.Listed.-These bonds are listed on the Chicago Stock Exchange.-V.127, p. 3399.

Wilmington & Philaielphia Traction Co.-Name
Changed to Delaware Electric Power Co.-See latter company
above.-V. 116, p. 824.
Wisconsin Power & Light Co.-Bonds Offered.-Hill,

Joiner & Co., Inc., Halsey, Stuart & Co., Inc., and Paine,
Webber & Co. are offering $2,500,000 1st lien & ref. mtge.
5% gold bonda, series F at 100 and int.

Dated Dec. 1 1928; due Dec. 11958. Interest payable J. & D. In NewYork or Chicago, without deduction for Federal income taxes now orhereafter deductible at the source not In excess of 2%. Denom. c* $1,000.$500 and $100 and r* $1,000 or any multiple thereof. Red. all or part,at any time, upon 30 days' notice at the following prices and hit.: on orbefore Nov. 30 1933 at 105: after Nov. 30 1933, but on or before Nov. 301938 at 103: after Nov. 30 1938, but on or before Nov. 30 1943 at 10234:after Nov. 30 1943. but on or before Nov. 30 1948 at 102: after Nov. 301948, but on or before Nov. 30 1953 at 101: after Nov. 30 1953 but on orbefore Nov. 30 1957 at 10034; after Nov. 30 1957 at 100. Company willagree to reimburse the holders of series F bonds, if requested within 60days after payment of the tax, for the Penn. and Conn. taxes not exceed-ing 4 mills for each dollar of the principal of the bonds, and for the Mass.income tax on the Interest of the bonds not exceeding 6% of such interestPer annum. Continental National Bank & Trust Co. of Chicago, trustee.Issuance.-Authorized by the Railroad Commission of Wisconsin.
Data from Letter of Marshall E. Sampsell, President of the Company.Company.-A Wisconsin corporation. Now supplies without competi-
tion, electric light and power service to 222 communities situated in 28counties of central and southern Wisconsin, including the cities of Beloit,Fond du Lac, Sheboygan, Janesville and Monroe. Eleven communitiesare supplied with gas, 4 with water, 4 with street railway, 3 with urbanbus service, 69 with interurban bus service, and 2 with heating service.In addition to the territory served direct, the company wholesales electricalenergy to 65 tributary communities. The population served, directly orIndirectly, is estimated to exceed 700.000. and the territory embraces thewell-known and prosperous manufacturing and dairying country lyingwest and north of the city of Milwaukee.

Security.-These bonds, in the opinion of counsel, will, together with all
other bonds issued under the mortga e, be secured by a 1st mtge, on im-portant divisions constituting approximately 45';:, of the value of all prop-erties now owned by the company, and will be further secured by a directmtge, lien on the remaining property, rights and franchises of the com-pany now owned or wh'ch may be hereafter acquired, subject to 612,153,000divisional bonds now outstanding and by mortgages which have been dosed,
and subject as to hereafter acquired property, to liens existing thereon atthe time of acquisition. Additional bonds of this series or other seriesmay only be issued upon compliance with the provisions of the mortgageas outlined in the accompanying letter.
Earnings 12 Months Ended- Oct. 31 '28. Dec.31 '27. Dec.31 '26.Gross earnings $8,568,019 $8,233,912 $7,088,961Oper. expenses, maint. & taxes  5,113,900 5,069,385 4,692,992

Net earnings 63.454,119 $3,164,527 $2,395.960Interest charges on funded debt  1,214.657 1.157,865 854.228Annual interest requirement on the company's total funded debt to beoutstanding with the public, including this issue, amounts to $1,355,046.
Capitalization Outstandinj with s ublic.Preferred stock 7% cumulative (par 8100) $11,370,600Preferred stock 6% cumulative (par $100)  1,010,400

Common stock (par $100)  10,884.400
1st lien & ref. mtge. gold bonds (incl, this issue) a14,075,400Divisional bonds, mortgages closed (various issues, 53 and (I8.maturing 1929 to 1946 inclusive)  12,153 000
a $2,043,400 are 6% series A. due Dec. 1 1942: $1,182.000 are 64%series 11. due•Sept. 1 1948; $8.350,000 are 5% series E, due may 1 1956,and $2,500,000 will be series F, due Dec. 1 1958.Purpose.-Proceeds will be used to reimburse the treasury, in part, foradditional property acquired, for expenditures made on account of' addi-

tions and improvements to the properties, and for other corporate purposes.Control-Company is controlled, through the North West Utilities Co.,
by the Middle West Utilities Co.-V. 127, p. 2387.
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INDUSTRIAL AND MISCELLANEOUS.

Workers Plan Strike in Rhode Island Mills.-The first official suggestion
of the possibility of strike action on the part of union workers employed
In Blackstone Valley textile mills, which recently effected wage reductions,
was made Dec. 17 during a meeting at Pawtucket of the Ithode Island
Textile Council: 75 delegates representing the 20 textile unions in the
State were present. New York "Times" Dec. 17, p. 46.

Matters Covered in "Chronicle" of Dec. 15.-(a) Investment trust com-
panies (editorial), p. 3300. (b) Is not group speculating a conspiracy
making for sham prosperity? p. 3303. (e) Motion picture depicting
activities of N. Y. Stock Exchange, p. 3304. (d) The new capital flotations
during the month of November and from Jan. 1 to Nov. 30 p. 3310. (e) Of-
fering of $10,000,000 city of Antwerp (Belgium) 5% bonds, p. 3335. (f) Of-
fering of $8,000,000 debentures of Federal 'Intermediate Credit Banks,
D. 3335. (g) Trading in Packard Motor stock on N. Y. Stock Exchange
fluctuates on ticker misprint, p. 3337. (h) N. Y. Stock Exchange adopts
rule directed against trading on floor by employees of members, p. 3337,

of sugar, coffee and allied companies, p. 3338. (j N. Y. Produce Exchange
(i) N. Y. Coffee & Sugar Exchange considering plan to trade in securities

to begin trading in securities on Dec. 19, p. 3339. (k) Closing of sub-
scription books to offering of 4M % Treasury certificates: two issues over-
subscribed, p. 3342. (I) Tax refund of $989,833 made by Treasury Dept.
to Senator Couzens, p. 3342. (m) Pres. Coolidge asks Congress for an
additional appropriation of $75,000.000 for the refunding of taxes errone-
ously collected. P. 3342. (n) Bankitaly Co. of America incorporated in
Delaware, p. 3346.

Abitibi Power & Paper Co., Ltd.-Omits Common Div.-
The directors have decided to omit the quarterly dividend of $1 per

share ordinarily paid about Jan. 20 on the common stock, no par value.
This rate had been paid regularly throughout the current year. lFor record
of dividends paid since 1919, see the Railway and Industrial Compendium"
of Dec. 121928, page 4-Ed.il-V. 127, p. 2230.

Abraham & Straus, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of $5,150.000,

15-year 5% % gold debentures, due Oct. 1 1943.-V. 127. p. 2821.

Adams-Millis Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 156.000

shares of common stock without par value, which are issued and out-
standing in the hands of the public, with authority to admit to the list
17,500 shares of common stock on official notice of exercise of common
stock purchase warrants, making the total amount applied for 173.500
shares.

Earnings for Period from Apr. 7 1928 to Sept. 30 1928.
Sales, net 53.244,805
Cost of sales, incl. $63,S76, for depreciation  2,618,780
Selling, administrative and general expenses  188,729

Net operating profit 
Miscellaneous income 

Net income 
Federal income tax 

Net income 
Preferred dividends 
Earned surplus Sept. 30 1928 
Earns per share on common stock 

Balance Sheet Sept. 30 1928.
Assets-

Plant and equipment 
Cash 
Marketable securities 
Accounts receivable, customers
Inventories 

$437.296
14,191

$451,487
53,005

$398,482
39.375

359,107
$2.04

J1abilities-
)1862,682 7% first preferred stock $1,750,000

656,923 7% 2nd preferred stock  500,000
604,736 Common stock  x156.000
617,122 Accounts payable, trade  47,073
592,253 Accr. wages, taxes & 0th. expa_ 45,183

Reserve for Fed. Inc. tax  128,380
Initial surplus  347,972
Earned surplus  359,107

Total $3,333,716 Total $3,333,716
x Represented by 156,000 shares of no par value. y After $631,087

reserve for depreciation.-V. 127. P. 2091.

Air-Way Electric Appliance Corp.-Extra Div., &c.-
An extra dividend of 123i cents per share has been declared in addition

to the regular quarterly cash dividend of 50 cents a share on the common
stock, no par value, both payable Jan. 1 to holders of record Dec. 20.
For the first 10 months of 1928 company reported net profits of $1,137,-

122 after charges and Federal taxes.-V. 127. p. 2958.
Allied Motor Industries, Inc.-Acquires Control of

Van Sicklen Corp., formerly Elgin Clock Co.-
The company formerly Henney Motor Co., has acquired control of Van

Sicklen Corp., formerly Elgin Clock Co. See Van Sicklen Corp. below.

Allied Packers, Inc.-Receivership.-
Frank It. Wharton on Dec. 20 was aupointed ancillary receiver for the

company by Federal Judge James H. Wilkerson of Chicago. Mr. Wharton
was appointed receiver in equity Dec. 19 in Detroit, where the company's
largest plant is located. by Federal Judge Charles C. Simons. Mr. Wharton
who was President of the company for a year, said ancillary proceedings
are to be instituted in all cities in which the company operates. He said
approval would be sought in Federal Court for reorganization of the com-
pany and consolidation with the Hy-Grade Food Products Corp.-V. 127,
p. 3400.

Alpha Portland Cement Co.-New Director:-
Robert Struthers, partner in the firm of Wood, Struthers & Co., has been

elected a director of the Alpha Portland Cement Co. Mr. Struthers is also
a director of the Borden Co., Yale & Towne Manufacturing Co., and
Merrell-Soule Co.-V. 126, p. 3758.

Aluminum Goods Manufacturing Co.-Common Stock
Sold.-The Union Trust Co. of Pittsburgh, announces the
sale of 200,000 shares of common stock at 320 per share.

Dividends exempt from the present normal Federal income tax. Transfer
Agent, Union Trust Co. of Pittsburgh. Registrar, Fidelity Title & Trust
Co., Pittsburgh.

Capitalization- Autharized, Outstanding
Common stock (no par value) .1.200,000 shs.*1,128,320 slis
* 71,680 shares reserved for future alotment and sale mainly to employees.•
At a meeting of the stockholders held on Dec. 12 1928 the articles of

incorporation were amended in order to provide, among other things, for
the recapitalization of the company and for the exchange of each outstand-
ing share of present common stock of a par value of $100 for 10 shares ef
common stock without nominal or par value with the result that with the
addition of this offering of 200,000 shares, there will presently be outstand-
ing a total of 1,128,320 common shares of no par value.
In addition to the management owning a substantial amount of stock,

the Aluminum Co. of America is also a lar NI minority stockholder. Through
a stock purchase plan a large number of employees have become owners,
and provision has been made for future allotment and sale of stock to
employees.
Data from Letter of George Vits, President of the Company.
Company.-Incorporated in New Jersey. Started operations in 1909

with an original paid-in capital of 5504,500. Through the re-investment
of surplus earnings the company has steadily and consistently developed
and expanded its properties. After giving effect to this financing net
assets will amount to more than $14,900,000. Annual sales have increased
from $516,146 in 1909 to more than $14,000000 for the current year,
The company is the lar mfest anufa ixtorer n tne United htates of alumi-

num cooking utensils which are nationally advertised under the well-
known trade names of "Viko" and "MITT° aluminum," and also manu-
factures aluminum special goods. These products furnish a diversified
line of more than 2,500 articles which are marketed through sales offices in
important distributinr centers as well as through the company's well
established sales organization.
The company's plants are located at Manitowoc and Two Rivers, Wis.

Additional facilities are being constructed at the Manitowoc plant which

will cost approximately $700,000, and which it is expected will be com-
pleted in Sept. 1929. All of the plants are maintained at a high standard.of
operating efficiency.

Earnings.-For the past 5-years net earnings of the company, after all
charges including Federal taxes and liberal allowances for depreciation and
depletion, have averaged $1.767,696, and in no single year during this
period have such earnings been less than $1,381,239. For the nine months
ended Sept. 30 1928, net earnings as defined above amounted to $1,445,405,
and it is conservatively estimated that for the year ending Dec. 31 1928
they will at least equal average earnings for the past five years.

Since its inception, the company has never had an unprofitable year and
dividends have been paid each year beginning in 1910 upon the common
stock. It is the present intention of the company to pay dividends upon the
stock at the rate of $1.20 a share per annum, payable in equal quarterly
installments on Jan. I, April 1, July 1 and Oct. 1.

Listing.-Application will be made to list this stock on the Pittsburgh
Stock Exchange.

Pro Forma Condensed Balance Sheet as of Sept. 30 1928.
Assets- Liabilities-

Cash on hand and In banks__ $4,947,880 Accounts payable $660,538
Customers' notes at accts. rec. 1,354,308 Rea. for Federal Income taxes 341,090
Accrued interest receivable__ 29,303 Iles. for other taxes & wages_ 304,104
Finished & semi-finished prod. 2,798,674 Div. pay. Oct. 1 1928 185,664
Raw material & supplies_ __ 1,668,558 Common stock (no Par) 12,983,200
Inv. and secured loans 364,518 Surplus 1,924,257
Sundry accts., notes & advs.

receivable 305,893
Fixed assets 4,834,679

$16,398,854Deferred charges 95,041 Total (each side) 
-V. 116, P. 79.

American Cigar Co.-Vice-President Resigns.-
Gerson J. Brown, Vice-President since 1925, has resigned. In announcing

Mr. Brown's resignation, President Junius Parker said: "It is not within
the present contemplation of the management to recommend to the directors
the filling of the vacancy created by the resignation of Mr. Brown. R. M.
Glenn continues as Vice-President, and will be in charge of sales, and
Nathan Weiss continues of course as Vice-President in charge of leaf
purchases and manufacture."
Mr. Parker announced that Frank W. Harwood. Advertising Manager

since 1924 of the American Tobacco Co. and before that Advertising
Manager of General Cigar Co., had resigned his position with American
Tobacco Co. and had become Advertising Manager of the American
Cigar Co.-V. 126, p. 1509.

American Department Stores Corp.-Sales &c.-
11 Mos. Ended Nov. 30- 1928. 1927. Increase.

Sales $11,631,141 $8,537,392 $3,093,749
President L. L. Jay announced that all the rights to buy new common

stock at the rate of one new share at $15 a share for each 10 shares held as of
Nov. 28, have been exercised. The exercise of these rights, offered ex-
clusively to stockholders of record on the aforementioned date, give the
corporation additional capital of 5337,500.-V. 127, p. 3248.

American Founders Corp.-Listing.--
There have been placed on the Boston Stock Exchange list 1,595,947

shares, without par value, common stock. These shares were represented
by certificates of deposit for common shares of American Founders Trust,
the previous form of the corporation, but these certificates of deposit of
the trust shares are exchangeable for common shares of the corporation
on and after Dec. 10 1928. on the basis of two shares of common stock
for each certificate of deposit of trust common shares.

Transfer Agents.-First National Bank, Boston and Seaboard National
Bank, New York, N. Y.

Registrars-National Shawmut Bank, Boston and Chemical National
Bank, New Yotk.-V. 127, p. 3400.

American Life Insurance Co.-Listing .-
The Detroit Stock Exchange has approved for listing 5,000 shares of

common stock (par $50).
The company was incorporated Jan. 24 1P07. On Oct. 19 1907. the

company began selling insurance with Detroit as the home office. They
have rapidly grown and are now engaged in the life insurance business.
operating branches in cities in Michigan, Minnesota. Missouri, Arkansas,
Ohio, Pennsylvania, Illinois, Iowa, Kansas and Oklahoma.

Balance Sheet as of Oct. 31 1928.
Assets-

First mtgea. on real estate . - _S10,131,244
MablVtles-

Reserve for all policies in force
Municipal bonds  28,308 incl. disability reserve----812,270,214
Collateral loans 751 Reserve for Installment trust
Policy loans and renewal pre- benefits not yet due 392,971
mium notes (net) 2,486,410 Res. for present value of dis-

Real estate 689,120 ability benefits not yet due 179.857
Cash 199,291 Reserve for unpaid claims In
Tax certificates 1,724 course of adjustment 85,196
Interest due and accrued._ 291,120 Res, for prems., int. paid in
Def. & unooll. premiums(net) 260,131 adv. & diva, left on deposit 78,247

Res. funds apport, and set
aside for annual div. policies 35,067

Reserve for agta, credit bal__ 3,194
Reserve for taxes 44,456
Reserve for all other liabilities 66,538
Contingency fund 97,267
Capital 250.000
Surplus to policyholders 585.091

Total $14.088,098 Total $14,088,098

American Mine Owners Casualty Coip.-Organized.-
Organization of this corporation under Pennsylvania laws to acquire

and take over the casualty Insurance business heretofore controlled by the
Insurance Management Corp. is announced by President Evan I. Reese.
This business was formerly placed with stock and mutual insurance com-
panies by the Insurance Management Corp., which latter company will
control a substantial interest in the new organization. This management
company has been engaged in this type of insurance underwriting for
12 years.
The corporation is now licensed in Alabama. Illinois, Indiana, Ken-

tucky, Pennsylvania and Virginia and is under the supervision of' the
Pennsylvania insurance department. Its capitalization will consist of
40,000 shares of $10 par value capital stock, all of which will be presently
outstanding.
The consolidated balance sheet of the corporation as of Sept. 30 1928.

show total assets of $1,250,315, according to Mr. Reese. Of this sum,
$600.199 was for the account of cash in banks. The volume of business
initially transferred to the American Mine Owners Casualty Corp. will
involve an amount in excess of $1,500.000 in premiums annually, according
to Mr. Reese, who added that the corporation plans extending its operations
into other states in the near future.

American Surety Co.-To Split Up Stk.-Extra Div.-
The stockholders will vote Jan. 8 on changing the authorized capital stock

from 100.000 shares, par $50, to 200,000 shares. par $25. and on approving
the issuance of two new shares in exchange for each $50 par share.
The directors have declared an extra div. of 4%0 in addition to the regular

quarterly div. of 5%, both payable Dec. 31 to holders of record Dec. 22.

creased from 16 to 20%, per annum beginning with the Mar. 31 1927
An extra div. of was paid in Dec. 1926 and 1927. The div. rate was in-

payment.-V. 127. p. 2368.

American Tobacco Co.-Advertising Appropriations.-
One of the largest newspaper advertising appropriations ever devoted to

a single product will be spent by the company in 1929 to promote the sale
of Lucky Strike cigarettes. President George W. Hill on Dec. 16 announced
that next year's direct advertising budget for its principal band of cigarettes
will total $12,300,000. This sum does not include sales or trade expenses
-Ir. 126. p. 2479.
Anchor Cap Corp.-Listing.--
The New York Stock Exchan fe has authorized the listin7, of 37,500

shares of $6.50 dividend convertible preferred stock witimut par value, and
141.000 shares of common stock, without nar value, with authority to add
75,000 shares of common stock upon official notice of issuance in con-
version of the convertible preferred stock, making the total amounts
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applied for 37,500 shares $6.50 dividend convertible preferred stock and
219,000 shares common stock.
Consolidated Balance Sheet. Sept. 30 1928 (Giving Effect as at that Date to the

Cash and Other Ttransactilms Incident to the Actual Transfer of the
Properties to the New Company.)

Ands-
Cash 
Notes & accounts receivable 
Inventories 
Prepaid Insurance & taxes, &c.

$114,497
522.617
891,203
21,539

Liabilities-
Preferred stock $3.750,000
Common stock v3,600,750
Current-Notes payable 
Accts. pay. neer. wages,

535,200

Land, bidgs., mach., equip... 3,944,178 COMIT1139103:18, &c 311,618
Patents & patent rights  3,814,608 Prov. for Fed.& Can.inctaxes 121,959
Organization expense 50,000 Uncap. apprec. of subs, fixed

assets.-   x432,364
Earned surplus of subsidiaries_ 606,851

Total $9,358,643 Total $9,358,643
a Amount of the consideration received for stock issued determined by

the board of directors, pursuant to the Delaware statute, to. be paid-in
surplus, said amount being the excess of the value of the tangible assets of
the subsidiary companies, as appraised by independent appraisers over
their book value. y Represented by 141,000 no par shares.-V. 127.p.1679.

.Anglo-American Corp. of So. Africa, Ltd.-Operations.
The following are the results of operations for the month of Nov. 1928:

Tons
Milled.

Total
Revenue. Costs. Profit.

Byakpan Mines, Ltd 83,500 £137,794 £83,740 £54,054
Sr,rings Mines, Ltd 67,500 140.924 72,384 68,540
West Springs, Ltd 60,000 78.501 55,886 22,618
-V. 127, p. 3249. 2533.

Armour Fertilizer Works, Inc.-Bal, Sheet Oct. 31.-
(As Filed wth the Massachusetts Commissioner of Corporations.)

1928. 1927. 1928. 1927.
Assets- $ LtaMlttles- $

Real est. dr mach y 14,097,703 13,487,444 Capital stock 1,000,000 1,000,000
Due for Armour dr Mortgages 12,214,666 12,214,666
Co. and subs_   1,005,483 Accts. payable, &e. 819,402 617,717

Merchandise  6,005,836 5,328,614 Surplus 17,014,657 16,257,891
Notes rec. & accts.

receivable  9,690,371 9,932,642
Cash  651,054 173,650
Securities  1,097.780 29,293

30,090,274Deferred charges  92,303 133,148 Total (each side)_31,048,725
-V. 125. p. 3484.

Associated Rayon Corp.-Depositary.-
The American Exchange Irving Trust Co., 60 .Broadway, N. Y. City,

has been appointed depositary, under agreement dated Dec. 1 1928, for
200,000 shares preferred and 100,000 shares of common stock. See also
V. 127. p. 3093.

Auburn (Ind.) Automobile Co.-A. B. Leach & Co.,
Inc., Acquire Substantial Interest in Company.-
A. B. Leach & Co., Inc., who for many years have been specializing in

the underwriting and distribution of bond issues, have acquired a substan-
tial interest in the common stock of the Auburn Automobile Co., according
to an announcement. The purchase of this stock in the open market, it is
stated, does not constitute new financing on the part of the company.
The purchase of this stock has been chiefly responsible for the advance in
these shares during recent weeks.
In connection with the announcement of the acquisition of the stock,

the bankers state that the purchase was made after a complete survey of
the properties and upon the information that the company will continue to
expand along the conservative but aggressive policy followed since the in-
option of the corporation. At the present time Auburn has approximately
$5,000,000 cash on hand, a financial condition which has led the manage-
ment to turn down new financing proposals to carry on its expansion pro-
gram.-V. 127, p. 3401.

Aviation Corp. of the Americas.--Pan American Air-
ways to Operate 20,000 Miles Weekly on Three New Routes.-
Three new air mail routes between Miami and Havana. Nassau and the

West Indies, calling for 19.996 miles to be operated weekly under contracts
awarded by the U. S. Post Office Department, will be inaugurated within
the next 15 days, it was announced this week by J. M.- Eaton, general
traffic manager of the Pan American Airways, Inc., the operating company
for Aviation Corp. of the Americas.
The new international air routes which are ready to go into operation

will clip a full business day over best previous travel time between New
York, Chicago, St. Louis and Havana and will be 3334 hours faster to
Santiago de Cuba on the route through Cuba from Miami to Port au Prince.
Haiti, Santo Domingo City, Dominican Republic, and San Juan, Porto
Rico at the far tip of the West Indies. The air line between Miami and
Nassau, in the Bahamas, will be operated in two hours against 16 hours
by steamer.
Three Airliners daily, accommodating 12 passengers each, will be oper-

ated between Miami and Havana direct. Three days each week through
service will be provided to the Bahamas and to the West Indies, via Havana,
on routes totaling 1,808 miles in length. 8,640 miles will be flown on the
West Indies line, weekly, 8,008 miles on the Havana line and 1,260 miles
on the Miami line. The fourth air mail contract held by Pan American
Airways, Inc., calling for daily air service from Miami to the Panama
Canal Zone, a distance of 2,327 miles through Central America, is expected
to go into operation during the early part of 1929, Mr. Eaton stated.-
V. 127, p. 3401.

Bachmann, Emmerich & Co., Inc.-Further Data.-
In connection with the offering of $1,000,000 series B 7% cony. cumul.

pref. stock and 40,000 shares (no par) common stock in units of 1 share
pref., and 2 shares no par common, noted in our issue of Dec. 15, a circular
issued by the company affords the following:

Cap:tall:a:ion Authorized. Outstanding.
Preferred stock 8%  $500.000 $274,800
Preferred A stock 8%  1,000,000 1,000,000
Preferred 13 stock 7% 
Common stock (no par)  200.'000 .shs. 120:00 0 .shs.

Pref. C stock 63. % $1,000.000. Authorized by the stockholders, to be
issued at the discretion of the board of directors.

All pref. shares are of equal priority, both in dividends at their respec-
tive rates and in liquidation at their respective par values.

History & Business.-Incorp. in New York in 1918. succeeding a partner-
ship of the same name, established in 1898. It is one of the largest insti-
tutions engaged in textile banking business, acting as factor for textile and
kindred industries.
The business of the company is commercial banking-the financing of

staple commodities, against which money is advanced. These advances
are always against readily salable merchandise in the company's custody.The financing of accounts receivable, satisfactory to the management.
forms a large part of the daily operations. The company thus maintains
its assets in liquid form, as the accounts receivable are reconverted into
cash, and this cash reinvested in like manner, thus providing a quick and
constant turnover of capital averaging seven to eight times a year.

Earnings.-Company and its predecessor partnership company has not
had an unprofitable year in its entire history. Giving effect to non-
recurring charges, for the past five years, the average profit has been
$261,322, and after preferred dividend, but before taxes. $206.908. many
times dividend requirements and leaving a substantial sum for common
stock dividends. With the additional capital provided through the sale
of this issue, larger earnings may be reasonably expected in the coming Years.Redemption and Sinking Fund.-Beginning with Jan. 31 1931, the sink-
ing fund provides for the retirement annually of at least 3% of the out-
standing pref. B stock, either by call, by lot, or in the open market at not
more than call price. The "B" stock is callable at 105% on 30 days'
notice, either in whole or in part, and may be converted into common stock
up to the date of redemption at the exchange price provided in the certifi-
cate as mentioned below.

Conversion Privilege.-Holders of the 7% cumul. cony. pref. B ($50 par)
may convert their shares into no par common stock of the company on
the following basis: At $40 per share up to and incl. Jan. 31 1931; at $45
per share up to and Incl. Jan. 31 1932; at $50 per share up to and incl.
Jan. 31 1933.

In case of call, either for sinking fund or by the board of directors. in
whole or in part, the series B 7% pref. stock may be converted into nom.
stock in the manner herein above set forth at the exchange value then
prevailing as above specified.
Dividends-Dividends on the pref. stock have been regularly paid each

quarter. An initial dividend of 50 cents a share has been declared on the
common stock, payable Dec. 30, to holders of record Dec. 15.

Listing.-After the completion of the present financing, application for
listing its shares on the New York Curb Exchange will be made by the
company.-V. 127, p. 3401.

Bankers Securities Corp., Phila.-Stockholders of
Bankers Trust Co. of Philadelphia Given Rights.-
The Bankers Trust Co. of Philadelphia has offered to stockholders of

record Dec. 31 the right to subscribe to one-half share of partic. pref.
stock and one-quarter share of common stock of the Bankers Securities
Corp. at $67.50 a unit for each share of Bankers Trust Co. stock owned.
The offering has been underwritten by a syndicate headed by Albert M.
Greenfield and William Fox.

Earnings Seven Months Ended Dec. 111928.
Gross earnings  $2,729,031
Organization and operating expenses  '165.132
Reserve for taxes, interest, &c  362,134

Net profit  $2,201,764
Dividends paid  572.774

Balance, surplus  $1.628,990
Balance Slret Dec. 111928.

Assets-
Cash  $2,608,834 Preferred stock  $8,500,000
Investments and loans  16,875,907 Common stock  1,500,000
Accrued Interest  63,999 Loans from banks  5,000,000
Office equipment  6,937 Dividends payable  433,333
Prepaid insurance  1,945 Res. for taxes, int., &c  362,134

Adv. pay. on new stock subs_ 133,166
  Earned surplus  1,628,990

Total (each side) $19,557,622 Paid in surplus  2,000,000
-V. 127. P. 3401.

Barnsdall Corp.-New Well. -
This corporation and the Rio Grande Oil Co. report Luton-Bell No. 3.

Elwood property, Santa Barbara, Calif., drilled 150 feet in the sand,
total depth 3,326 feet, flowing at the rate of 5,000 barrels per day. This
is the fourth producing well in this field and with the other three pinched
in, are producing better than 15,000 barrels of clean 39-gravity oil.-
V. 127, P. 3401.

Beachton Court Apartments (Rogers Park Building
Corp.) Chicago.-Bonds Offered.-An issue of $350,000
1st mtge. 6% serial gold bonds is being offered by Straus
Brothers Investment Co., Chicago, at prices to yield from
534% to 6% according to maturity.
Dated Dec. 1 1928; due serially 1931 to 1938. Int. payable J. & D. at

offices of Straus Brothers Investment Co. Red. as a whole or in part
upon any int, date, in inverse numerical order, at 102 and int., on 3 weeks'
notice. Denom. $1,000. $500 and $100 c5. Normal Federal income tax
up to 2% paid by the mortgagor, Herman S. Strauss (of Straus Brothers
Investment Co.), trustee.

Security.-These bonds are secured by a 1st mtge. on the land-owned
in fee simple-and on the building now under construction at the south-
west corner of Pratt Boulevard and Ashland Ave., Chicago. Appraised
valuation of land and building, $584,312.
Guaranty.-Payment of principal and interest is personally and uncon-

ditionally guaranteed by Leon F. Urban, the architect of the project, and
prominent stockholder in the building corporation.

Beaver Mills.-Annual Report.-
Year Ended 9 Mos, Ended

Period- Sept. 29 '28. Oct. 1 '27.
Sales  $1,645,175 $1,405,446
Cost of sales  1,668,648 1.296,732

Gross profit  loss$23.473 $108,714
Other income  31,047 33,335

Total income  $7,575 $142,049
General, selling and administration expenses__ _ 135,310 115,172
Interest on bonds, bank loans, &c  89,201 61,513

Deficit  $216.938 $34.635
Profit from price adjustment on fabric contract_ 240,000

Net loss-  $216,938 prof.$205.365
Comparative Balance Sheet.

Assets- Sept. 29 28. Oct. 1 28. Ltatrtlittes- Sept 29 28 Oct 1 28
Land, bldg., mach. Preferred stock__ $650,000 $650,000
& e q u I p . (less de- Common stock___y1,576,404 1,816,093
predation) 52,267,041:$2,341549 Funded debt  816,000 964,500

Inventories   361,599 728.521 Trade creditors,
Ace Is receivable_ 78,951 155,776 payroll & accr d
Matketable secur_ 89,200 1,000 liabilities   64,497 128,622
Cash  284,369 288,612
Deterred charges  37,741 43,856

Total  $3,106,901 $3,559,214 Total  $3,106,901 $3,559,214
x Including Waterford plant acquired in 1927 at a sound value of $765.821,

leas a special reserve for the Waterford and North Adams plants of $676,000.
y 25.000 shares of no par value-V. 126. p. 255.

Bessemer Limestone & Cement Co. (Del.).-Larger
Class B Dividend Declared.-
The directors have declared the regular quarterly dividend of 75c. p e

share on the class "A" common stock and a dividend of $2.50 per share on
the class "B" stock, no par value, both payable Feb. 1 to holders of record
Jan. 20. A year ago a dividend of $1 per share was paid on the "B" stcs:k.
V. 125, p. 2940.

Blaw-Knox Co., Pittsburgh.-5% Stock and 20-Cent
Special Cash Dividend.-
The directors have declared a 5% stock dividend on the common stock

(no par value) and a special cash dividend of 20c per share, payable Jan. 14
to holders of record Dec. 24. A 10% stock dividend and an extra cash
dividend was declared a year ago on the then outstanding $25 par value
common stock, which was later split up on a 3-for-I basis. An extr a of
$1.25 per share was paid in Dec. 1926, while in Dec. 1927 an extra payment
of $1 per share was made.-V. 127, D. 3094.

(E. W.) Bliss Co.-To Get "Jupiter" Aero Engines in
Production by February.-

President F. C. B. Page announces that production of the famous Bristol
aero engine, the Bristol-Jupiter, by the above company, manufacturers of
heavy machinery in the United States, will be under way on a quantity
scale by Feb. 1. The engine, to be known in the United States as the
Bliss-Jupiter, will be manufactured under exclusive U. S. license from the
Bristol Aeroplane Co., Ltd., of Bristol, England.-V. 127, p. 1810.

(Sidney) Blumenthal & Co., Inc.-14% Back Dividends.-
The directors have declared a dividend of 14% on the 7% cumul. prof.

stock. par $100. payable Feb. 1 to holders of record Jan. 15. This is on
account of accruals totaling 24

Dividends were recently resumed on this issue by the declaration of a
regular quarterly dividend of 1i %, payable Jan. 2 1929 to holders of
record Dec. 15. The last previous quarterly distribution was made on
April 1 I925.-V. 127, p. 3401.
Boeing Airplane & Transport Corp.-Merger of Air-

plane Companies.-The activities of the Pratt & Whitney
Aircraft Corp. of Hartford, manufacturers of the famous
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Wasp and Hornet air-cooled airplane motors and the Chance,
Vought Corp., manufacturers of the well-known Corsair
observation planes, will be consolidated with the Boeing
Airplane & Transport Corp. of Seattle, one of the foremost
manufacturers of airplanes in the world and a leader in com-
mercial air transportation, under the auspices of the Na-
tional City Co. and the Pacific National Bank of Seattle.
The name of the new corporation will be the United Aircraft & Transport,

organized as a holding company, the consolidated corporation will own all
the stock of the Pratt & Whitney Aircraft Co., the Boeing Airplane Co.,
Boeing Air Transport, Inc., the Chance Vought Corp. and over 70% of
the stock of Pacific Air Transport, which companies embrace these three
major lines of endeavor in the aeronautical industry-engine production,
airplane construction and transportation of the United States mails, as
well as passengers and express.

All the subsidiary companies will continue with the same respective
managements and official personnels, and with no change whatever in the
individual policies pursued heretofore. The consolidated corporation will
have an authorized capitalization consisting of 1,000,000 shares of 6%
preferred stock of $50 par value, and $2,500,000 shares of common stock.
The capitalization presently to be outstanding will comprise approximately
$12,000,000 par value of the preferred shares and about 1.500,000 shares
of common stock.

Acquisition of the entire common stock of the Pratt & Whitney Aircraft
Corp. will be accomplished through the Issuance of shares of the new cor-
poration's common stock. Stockholders of Niles-Bement-Pond Co., which.
controls half of the common stock of the Pratt & Whitney Aircraft Co.
will receive approximately 231 shares of common stock of the United Air-
craft & .Transport for each share of Niles-Bement-Pond common stock
now held. In the same manner common shares of the new corporation's
stock have been authorized in connection with the acquisition of the entire
capital stock of the Chance Vought Corp.

William E. Boeing, President of the Boeing Airplane & Transport Corp..
will be Chairman of the board of the United .Aircraft Transport. Frederick
B. Rentschler, President of the Pratt & Whitney Aircraft Corp. will be
President; Chance Vought will be Vice-President, and Charles W. Deeds
will be Secretary and Treasurer. In addition to these the board of directors
will include the following:
Col. Edward A. Deeds (director National City Bank), New York: Philip

G. Ronson (President Boenig Air Transport, Inc. and Boeing Airplane
Co.); Charles F. Kettering (Vice-President, General Motors Corp.); Kenneth
R. Kingsbury (President Standard Oil Co. of Calif.); Charles K. Knicker-
bocker (Vice-President, Griffin Wheel Co.). Chicago; William B. Mayo,
chief engineer (Ford Motor Co. of Detroit); George.! Mead (Vice-President
and chief engineer. Pratt & Whitney Aircraft Corp.); Gurney E. Newlin

r
f the law firm of Newlin & Ashburn), Los Angeles; Gordon S. Rentschler
Asst. to President, National City Bank), New York; Joseph P. Ripley
Vice-President, the National City Co.); Orville W. Tupper (Secretary and
Treasurer. Boeing Airplane & Transport Corp.).

Discussing the move. Mr. Rentschler pointed out that the Wasp and
Hornet engines have twelve world's records to their credit, including the
altitude record for both land planes and seaplanes. the American Trans-
continental non-stop record in both directions; and the round-the-world
record.
The comment of Mr. Boeing, whose company operates the transconti-

nental air transport system between Chicago and he Pacific Coast. and
carries 25% of all the United States air mail, dealt with the certain prospect
for the development of passenger air travel at a more rapid pace, now that
the carrying of the United States mails has been put on a sound business
basis. The consolidation which has been worked out is regarded by aero-
nautical experts as a move in the direction of integration, the new United
Aircraft Transport bringing together leaders in the respective fields of
engine production, airplane manufacturing and transportation of mail,
passengers and express.
Mr. Rentschler described the transition from almost exclusive production

of airplane engines for the Navy and later for the Army, to general pro-
duction, including a fulfillment of military requirements, as well as the
needs of commercial aviation, as the natural move in line with the rapid
development of commercial aviation. Mr. Rentschler pointed out tnat
Pratt & Whitney engines at present furnish motive power for such com-
mercial air transport companies as Boeing Air Transport: National Air
Transport, Western Air Express, Transcontinental Air Transport: Pan
American Airways; Universal Air Transport; Northwest Airways, and
Pacific Air Transport, and further, that Pratt & Whitney engines are used
by Army and Navy pursuit observation and bombing planes, and corn-
mrrcial seaplanes, land planes, flying boats and amphibians.
Mr. Vought. whose company has been one of the leading producers of

military airplanes since the war, stated that with the recent tremendous
growth of commercial aviation, his organization now contemplates ex-
pansion into the commercial airplane manufacturing field. The famous
Vought "Corsair" airplane now in current production for the United States
Navy, holds four world's records for altitude and speed.

Based on prices of Boeing Aircraft & Transport Corp. rpeferred and
common stocks which are listed and traded in on the New York Curb.
the presently outstanding stocks of the new corporation would have a
market value in excess of $150.000.000, by far the most ambitious project
yet undertaken in aviation. -V. 127, p. 3249.
Boott (Cotton) Mills.-Pays Larger Dividend. -
The company on Dec. 1 paid a quarterly dividend of 5% on the out-

standing 12,500 shares of capital stock (par $100). This compares with
quarterly dividends of 234% previously paid. It is understood that the
next dividend will be less than 5%.-V. 126, p. 1356.

Borg & Beck Co. of Illinois.-New Business.-
An order for 2,000 clutches has been placed with this company by the

Gardner Motor Co. to be used in the new series "eights" recently announced.
It Is expected that this supply will fill Gardner requirements for approxim-
ately the first quarter of 1929.-V. 126. p. 3595.

Bright Star Electric Co.-Earnings.-
The company reports net profits of $86,441 after all charges but before

Federal taxes, for the four months' period ended Oct. 31. This is equal to
45 cents a share on the 150,000 shares of class B stock outstanding after
dividends on 37,500 shares of $2 cumulative preference class A stock. Owing
to the change in the company s fiscal year to end of calendar year, no com-
parison with previous period is available. Sales for October were $215,270
and for November $203,003, compared with $179,681 and $170.767 for
the same months of 1927. Net earnings for the six months' period ended
Dec. 31 1928 are expected to exceed $140,000.-V. 127. p. 413.

British-American Tobacco Co. Ltd.-Final and In-
terim Dividends-Earnings for Year Ended Sept. 30 1928.-
The directors on Dec. 18 decided to recommend to the shareholders at

the annual meeting on Jan. 14, the payment on Jan. 24 of a final dividend
of ls. 8d. per share free of British income tax, upon issued ordinary shares.
The directors also decided to pay on Jan. 24 an intsrirn div. of 10d. per

share for the current year on the issued ordinary shares free of British
income tax.
Net profits for the year ended Sept. 30 1928, after deducting all charges

and expenses for management, &c., and providing for income tax, are £6,-
563,560, as against £6,354,096 for the previous year. After paying final
dividend amounting to £1,961,686, the carry forward will be £2,774,487,
as against £2,319,129 for the previous year.-V. 127, P. 2688.

Buffalo (N. Y.) Insurance Co.-Extra Dividend.-
The directors have declared an extra dividend of 134 % in addition to a

regular dividend of 3%, both payable Dec. 31 to holders of record Dec. 24.
This makes a total of 14% paid in 1928, against 13% in 1927 and 1926

and 12% in 1925 and 1924.-V. 115, p. 2383.

Building Products Ltd.-Higher Dividend-Rights.-
The directors on Dec. 12 decided to call in the outstanding $700,003

preferrence stock at $105 per share.
The board also declared the regular dividend for the quarter ending Dec,

31 1928, on the pref. stock, being at the rate of 7% per annum, payable
on Jan. 2 1929, to holders of record Dec. 20.
The directors also declared a dividend on the class "A" and class "B"

common stock for the quarter ending Dec. 31 1928, at the rate of $1.60
per share per annum, payable Jan. 2 1929, to holders of record Dec. 20.
This is an increase in the rate of dividend on the class "A" and class "B"
common stock from $1.20 per share per annum.

It was further decided, in order to provide some of the funds required
for redemption of the preference stock and so as to leave the company
in strong position as to working capital, to issue 10,986 new class "A"
no par value non-voting shares, to be offered to the class "A" and class
"13" no par value common shareholders pro rata one new share for each 10
shares held, at $35 per share.
An officer of the company stated that the earnings on class "A" and

Class "B" common shares for the year ending Dec. 31 1928, were expected
to be at least $3 per share, after payment of all charges, including depre-
ciation, taxes, &c., and after payment of preferred dividends.-V. 126, P.
2969.

Butterick Co.-Earnings.-
Period End. Sept. 30- 1028-3 Mos.-1927. 1928-9 Afos.-1927.

Sales (less returns & res.) $2,440,806 $2,816,870 $8.712,999 $9.414,548
Cost of sales  1,250,068 2.719,125 I 4,737.563 4.584,790
General & selling exps. _ 1,115,131 I 1 3,284,241 4,170,905
Interest, &c  102.502 55,271 285,859 119,729

Net profit  loss$26.895 $42,474 $405.332 $539,122
Earnings per share on

capital stock  Nil $0.26 $1.92 $3.41
Total suplus Sept. 30 1928 amounted to $1,850.184.-V. 127, p. 2961

Canadian Industrial Alcohol Co., Ltd.-Extra Div.-
The directors have declared an extra dividend of 25c. a share in addition

to the regular quarterly dividend of 38e. a share on the class "A" voting
stock, payable Jan. 15, to holders of record Dec. 31.-V. 127. p. 3250.

Capital Administration Co., Ltd.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 134 % on the

pref. stock (par $50) payable Jan. 1 1929 to holders bf record Dec. 19 1928.
(For offering, see V. 127, p. 2370).-V. 127, p.3250.

Carreras Limited, England.-Earnings,
Earnings Year Ended Oct. 31 1928.

Profit for year £1,154,250
Provision for income tax, &c 260.500
Staff superannuated fund 3,719

Net profit £890,031
Dividends paid 188.750

Balance, surplus £701,281
Previous surplus x1,203,607

Profit and loss surplus £1,964,888
x After deducting £315,000 for dividends paid (free of income tax),

declared at last ordinary general meeting, and £20,000 for staff superannua-
tion fund.-V. 126, p. 2317.

Celotex Co.-Receives Order from Government.-
The company has received from the U. S. Government contracts for

Celotex to be used in insulating two government hangars at Coco Solo in
the Canal Zone. Orders have already been placed for Celotex for the new
Navy hangars at Hampton Roads, Va. and at San Diego, Calif.-V. 127,
D• 3402.

Central Brass & Fixture Co.-Listing.-
The Detroit Stock Exchange has approved for listing 25,000 shares,

no par value, cumulative and participating class A stock.-(V. 126, p.582)
V. 126. p. 1204.

Chance Vought Corp.-Merger.--
See Boling Airplane & Transport Corp. above.

Chatham Manufacturing Co.-Stock Offered.-Wao-
hovia Bank & Trust Co., Winston-Salem, N. C., recently
offered an issue of 6% cumul. pref. stock, at 99 and div.

Dividends payable Q.-J. Callable all or part on an} div. date at $110 per
share and div. Preferred stock shall not vote unless corporation shall fail
for 90 days to pay dividends thereon as due, in which event, the preferred
stock shall have the same voting power as the common stock, as long as
such defaults shall continue and no longer. Wachovia Bank & Trust Co.,
Winston-Salem, N. C., transfer agent. Stock is free from the North Carolina
State, County and City ad valorem tax, as the corporation pays this tax.
Dividends are free from the present Federal normal income tax and the
State of North Carolina income tax.
Data from Letter of Mr. H. G. Chatham, President of Company.

History.-This business was founded at Elkin, N. C.. in 1877 by Alexander
Chatham and T. L. Gwyn, with an initial capital of $3,000. The manu-
facture of woolen cloth and blankets was begun in one small building.
In 1906 a modern mill was erected in Winston-Salem where better railroad
facilities and suitable skilled labor was found available. Properties include
two complete manufacturing plants at Elkin and finishing plant at Winston-
Salem.

Dividend &cord .-Company has paid COMMOD stock dividends every
year since 1877, and has never failed to pay preferred stock dividends.
Production Is now centered on two well-known brands, "Chatham" and

“Endn," making a complete line of all wool and wool and cotton blankets.
Annual production of blankets has increased from less than 200,000 pairs
to approximately 1,500.000 pairs in five years. This increase Is illustrated
in the volume of annual sales:
1924 $1,325,6

4811927 
1926 $2,326,12211928 (10 mos)$3,494,744

1925  2,275,353   3,408,2161
In order to care for thai increased business, company during the last two

years, made large additions to the mill at Elkin.
Capitalization.-The capitalization of company, at the time of issue of

this new preferred stock, will be as follows:
7% cumulative preferred stock  $700,000
6% cumulative preferred stock  750,000
Common stock 1.050,000
Both IMMO of preferred stock are identical in terms except as to callable

price and dividend rates.
Earnings.-Net earnings for the year 1927 and 10 months in 1928 show

the effect of enlarged manufacturing facilities and expenditures for national
advertising. These earnings, after taxes, are as follows: 1927, $218,203;
1928 (10 months), $248.176.
Net profits available for dividends will be largely increased by this new

capital because it takes the place of money borrowed from banks.
The amount heretofore paid out in interest and charged to expense will now
go into profits and be available for dividends.

Chicago Pneumatic Tool Co.-Recapitalization.-
The stockholders mill vote Dec. 31 on changing the authorized capital

stock from 106.000 shares, par $100, into 188.000 shares of no par value
cony, preference stock and 500.000 shares of no par value common stock.
Each present share is to be exchanged for two shares of preference stock
and two shares of new common stock.-V. 127, p. 3251.

Citizens Necessities Co., Toledo, 0.-To Retire Pref. . Stk.
This cozrpany, which has been recently purchased by the Utilities

Service Co. of Alliance, 0., has called all of its $2,000,000 of 6% pref.
stock for redemption at 105 and div. on Jan. 2 1929. New financing at a
lower rate Is expected, a dispatch from Toledo stated. See also V. 127, P•
1394.

City Radio Stores, Inc.-November Sales.-
1928-Noc.-I927 . Increase. I 1928-11 Mos.-1927. Increase.

$395,613 S278,124 $117,482 I $3,139,023 $2,449,924 $689,099
-v. 127, P. 3008. 

CityStores Corp.-To Reclassify Class B Stock.-
The stockholders will vote Jan. 8 on changing the authorized class B

stock (no par value) from 400,000 shares into 2.000.000 shares of common
stock of no par value, each present share to be exchanged for 4 new shares.
-V. 127, p. 3403, 3251.

Claude Neon Lights, Inc.-To Split Common Stock and
Retire Preferred Stock.-
The directors have voted to recommend to the stockholders an increase

In the common .tock from 100,000 to 3,000,000 (hares, giving the share-
holders 10 shares of no par stock for each share DOW held. This will leave
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'2,000.000 shares in the treasury. It was also announced that the pre-
ferred stock will be retired at $110 per share.

According to J. H. O'Neil, an official of the corporation, notice has
been issued to users and prospective users of Neon electric signs to the
effect that the Claude broad patent having been held valid by the highest
courts, users of infringing signs will be enjoined and held equally liable
for damages with manufactures. This notice is a sequel to the per-
menanet injunction by the U. S. Disrtict Court restraining Rainbow
Light, Inc.. and its privies (of which Rainbow Luminous Products is one)
and E. Machlett az Sons from further infringement of the Claude basic
patent 1.125,476. See V. 127. p. 3251.

Coast Breweries, Ltd.—Stock Offered.—Branson, Brown
lo Co., Ltd., R. P. Clark & Co., Ltd. and R. L. Shimrnin,
Vancouver, B. C., are offering 50,000 shares of ordinary
stock at $23 per share. This issue represents no new financ-
ing by the company.

Capitalization.—Authorized: 250,000 shaa es (no par); issued 175,000 shares .
Company.—Has been formed under the Laws of the Dominion of Canada

and owns practically all of the outstanding capital stocks of the West-
minister Brewery Ltd., Rainier Brewing Co. of Can. Ltd., Victoria, Phoenix
Brewing Co. (1920) Ltd. and Silver Spring Brewery Co. Ltd. The con-
stituent companies have been in business for many years, and have built
up an enviable reputation for the quality of their products.
Assas.—As at Sept. 30 1928, total net assets are shown in the balance

.sheet as $1.777.272 with current assets of $611,539 of which $228,218 was
cash in hand and in bank, with curent liabilities $87,432.
Earnings.—The earnings of the constituent companies for the last fiscal

year of each, indicates net earnings for the Coast Breweries Ltd. of over
• $4.50,000 per annum, after depreciation and taxes, and after giving effect
to non-recurring charges and estimated economies in operation. This
would enable an 8% dividend to be paid on the ordinary shares of Coast
Breweries Limited and put approximately $150.000 Der year to reserves.
Earnings should show a substantial increase as export business to the Far
East and New Zealand is being rapidly developed.
Dividends.—The directors have declared their intention to place the stock

•on an initial annual dividend basis of $1.84 payable quarterly. This is
equivalent to 8% on the issue price of $23 per share.

Columbus Auto Parts Co.—Stock Offered.—Hemphill,
Noyes & Co. and R. V. Mitchell & Co., are offering at
$30.50 per share 50,000 shares (no par value) convertible
-cumulative preference stock (annual dividend rate $2 a
share). Dividends guaranteed for five years by endorse-
ment by the Electric Auto-Lite Co. The stock herein offered
has been purchased from individuals and represents no new
financing by the company.
The holders of shares of this stock resident in the State of Ohio are not

required, under misting laws, to list such shares for personal property tax
in the State of Ohio. Preferred over the common stock as to assets and
as to quarterly dividends, cumulative from Dec. 1 1928, at the annual
rate of $2 a share. Red. in whole or in part at any time and from time to
time at the option of the company, upon at least 30 days' notice, at $33 a
share and diva. Upon any dissolution, entitled to $33 a share and diva.
before any distribution may be made to common stockholders. Non-vot-
ing except as provided in the articles of incorporation as amended. Trans-
fer agents, Chemical National Bank, New York, and Union Trust Co.,
Cleveland. Ohio. Registrars, Guaranty Trust Co., New York, and Guar-
.dian Trust Co., Cleveland, Ohio.

Convertible, at the option of the holder, at any time prior to the close of
business on any date specified for redemption, into the common stock of the
-company, on a share for share basis.

Capitalization— Authorized. Outstanding.
7% cum. pref. stock ($100 par)  $125,000 $124,300
Cony. cum. preference stock (no par)  55,000 shs. 50.000 shs.
Common stock (no par value) *155,000 shs. 100,000 shs.
*55.000 shares reserved for conversion of 55,000 shares of convertible

cumulative preference stock.
Data from Letter of R. E. Klages, President of the Company.

Business.—Company was organized in Oct. 1912 in Ohio. Company
owns a modern manufacturing plant in Columbus, Ohio, which was com-
pleted and placed in operation in 1927 and designed for the manufacture of
tie rods and drag links used in the steering mechanism of automobiles.
Company's customers include many of the larger automobile manufactur-
ing companies in the United States.
Earnings.—For the 3 years and 9 months ended Sept. 30 1928, the aver-

age annual net profits of the company (after eliminating non-recurring sale
ries. resulting in an average annual net addition to earnings of $10,111 for
the period) and after providing for Federal income taxes at the current rate
in lieu of taxes paid or accrued, as certified to by Ernst & Ernst, were ap-
proximately twice the dividend requirements for said period on the converti-
ble cumulative preference stock presently to be outstanding.
For the first nine months of 1928 net profits on the above basis were over

4% times the dividend requirements for the period on such preference stock
and, after deducting prior dividend requirements, were equivalent to $2.69
per share of common stock to be presently outstanding.

Balance Sheet.—The balance sheet as at Sept. 30 1928, adjusted to give
effect to the proposed reclassification of stock, shows a ratio between cur-
rent assets and current liabilities of better than 2.16 to 1, with cash alone
amounting to over 60% of current liabilities. The company has no funded
debt.

Sinking Fund.—The convertible cumulative preference stock will be en-
titled to the benefits of an annual sinking fund payable on or before May 1
In each year, commencing May 1 1930, equal to 20% of the net earnings of
the company for the next preceding calendar year. The sinking fund will
be used for the purchase of convertible cumulative preference stock in the
open market or at private sale at not exceeding the redemption price, or,
if not so obtainable, for the redemption of said stock. All stock acquired
through the sinidng fund shall be canceled.

Guaranty.—The Electric Auto-Lite Co. has agreed that, for a period of
five years from Dec. 11928. it will unconditionally guarantee to the holders
of the shares of this convertible cumulative preference stock issued or to be
issued up to the authorized 55,000 shares thereof, that the quarterly cumu-
lative dividends at the rate of $2 per share per annum, or a sum of money
equivalent to such quarterly dividends, will be promptly paid upon out-
standing shares of said stock on each quarterly dividend payment date,
the first dividend payment so guaranteed being that to be made Mar. 1 1929.
In the event that the Electric Auto-Lite Co. is called upon to perform

such guaranty by use of its funds, it shall have no claim against the company
for the amount paid.
Control.—The Electric Auto-Lite Co. will control the company through

'ownership of a majority of the common stock to be presently outstanding.

Commercial Credit Co. of Baltimore.—Motorboats
To Be Sold on Time. —
Geaeral application of the in:staliment payment plan to yachts and

motorboats, along lines similar to accepted methods in the automobile
industry, is regarded as certain by officials of the company. The recently
announced contract with the Chris Smith Boat Works of Algonac, Mich.,
builders of Chris-Craft has been followed by a deluge of inquiries from
yachtsmen and yacht-builders which indicate a wide acceptance of the
deferred-payment idea as applled to pleasure boats.
In the commercial credit plan now used by the Chris Smith company,

and which is expected to be put in operation by other boats builders, boats
are sold with a minimum down payment of 40%, and the balance is divided
into between six and 12 installments—V. 127, p. 3251.

Consolidated Mining & Smelting Co. of Canada, Ltd.
—Extra Dividend of $5 per Share.—
The directors have declared an extra dividend of $5 per share and the

regular semi-annual dividend of $1.25 per share on the outstanding capital
stock, par $25, both payable on or about Jan. 15. Like amounts were
paid on Jan. 15 and July 15 1927 and on Jan. 16 and July 16 last.
Previously the company paid 75c. per share semi-annually. An extra
dividend of $3 per share was also paid on July 15 1926. while on Jan.
15 1926 an extra disbursement of $5 per share was made. Of the $12,675,300
stock outstanding, the Canadian Pacific Ky. owns $5,785,325.—V. 127,
p. 2690.

Consumers Glass Co., Ltd., Montreal.—Bonds Offered.
—Wood, Gundy & Co.

' 
Ltd., Montreal, are offering at

95% and int. to yield 5.35% $1,300,000 1st mtge. sinking
fund gold bonds 5%, series A.
Dated Dec. 1 1928; due Dec. 1 1948. Principal and int. (J. & D.)

payable at holder's option, in Canadian gold coin at Canadian Bank of
Commerce in Montreal, Toronto, Halifax. Winnipeg and Vancouver, or
in gold coin of the Kingdom of Great Britain at Canadian Bank of Com-
merce, London, Eng. at the fixed rate of $4.86 2-3 to Li Sterling. Denoms.
$1,000 and $500c5. Red. all or part, at any time, on 30 days' notice, at
following prices and int.; at 104 if red, on or before Dec. 1 1933; thereafter
at 103 if red, on or before Dec. 1 1938; thereafter at 1021t if red, on or
before Dec. 1 1943; thereafter at 102 if red. before maturity. Toronto
General Trusts Corp., trustee. The trust deed will provide for an annual
sinking fund for bonds of series A commencing Dec. 11931. of $25,000 for
each of the three years ending Dec. 11933. and of $50,000 annually there-
after. Legal investment for life insurance companies under the Insurance
Act, 1917, Canada.
Company manufactures a wide range of glass bottles, Jars, &c., of which

it produced more than 75,000,000 during the year ended Aug. 31 1928.
Company was ineorp. in 1917 (Dominion Charter). Several years were
devoted to organization, extensions and alterations, including the con-
version from hand processes to automatic machinery. Production on a
substantial scale commenced in 1924 and the company now manufactures
an important portion of the glass-ware produced in Canada. Sales during
the fiscal year ended Aug. 31 1928, were more than 250% in excess of sales
for the year ended Aug. 31 1925; and a further increase is expected during
the present fiscal year. Company has a producing capacity of more than
30.000 tons annually
Earnings.—Price, 'Waterhouse & Co. have audited the company's ac-

counts for the period Aug. 31 1926 to Oct. 311928, and their report shows
that average annual net earnings for this period of two years and two
months, available for bond interest and depreciation, were $347,855, equal
to over 51,1 times annual interest requirements on the first mortga-e bonds
now to be issued.
Security.—There will be subjected to the direct, specific charge of the

trust deed securing the bonds, physical assets, including land, buildings.
Plant. machinery and equipment included in th, balance sheet of the com-
pany, as at Oct. 31 1928 of $2.068.042. against which amount there is
carried a depreciation reserve ol $575,302. According to the balance
sheet, net current asset. of the company, as at Oct. 31 1928, after deductino
all current liabilities, aggregated $569,105.

Capitalization— Authorized.
First mortgage bonds 

Serial notes  

12.500,000 11.300.0
Issued

60
7% cumul. participating pref. shares   500,000 500,000

952,000 952.000
Common shares (no par value)  40,000 sha. 24,042 shs.
Purpose.—Proceeds will be used to (a) reambtuse the company for cash

prov.ded by it to retire $500,000 first mortgage bonds called for redemption
on Nov. 1 1928; and (b) redeem outstanding notes.

Copeland Products, Inc.—No Change in Personnel.—
William It. Wilson, Chairman, on Dec. 13 announced that there would

be no change in its policies or personnel following the resignation of George
W. Mason as President. Mr. Wilson stated that he would remain Inactive
charge and that there would be no immediate addition to the executive staff.
(See Keivinator Corp. In V. 127, p. 3408.)—V. 127, P. 2234.

Crown Zellerbach Corp.—Output of Second Unit Con-
tracted For.—
Announcement was made last week that the entire production of the

second unit of the new Crown Zellerbach kraft pulp and board mill at
Port Townsend, Wash., which is nearing completion and is expected to
be placed in operation early in 1929, has been contracted for by the Bates
Valve Bag Corp The development, the first unit of which was completed
about the middle of this year, represents an investment of more than
$6,000,000. The entire daily production of this unit, amounting to approxi-
mately 100 tons of kraft liner board, has been sold under a 20-year contract
to the Fibre Board Products Inc.
The addition of this second unit to the Port Townsend development will

contribute materially to the company's earnings during the ensuing fiscal
year. Completion of the second unit will about double the output of the
development. —V. 127, p. 3403.

Curtiss-Reid Aircraft Co., Ltd.—Pref. Stock Sold.—
Potter & Co.

' 
New York and Greenshields & Co., Montreal,

have sold at $30 per share 42,500 shares $2 pref. stock (par
$30) (with stock purchase warrants.)

Preferred as to dividends at the rate of $2 per share per annum, cum.
from and after Jan. 1 1932. Red. all or nart at any time upon 30 days'
written notice at $32 per share plus div. Prof. as to assets to the extent of
$30 per share plus div. in the event of involuntary dissolution, and to the
extent of $32 per share plus div. in the event of voluntary dissolution.
Non-voting except in certain instances as provided in Letters Patent of the
Company. Transfer agents, Empire Trust Co., New York and Montreal
Trust Co.. Montreal; Registrars. Bank of Manhattan Co., New York and

$2 preferred shares (cum. from and after Jan. 1

Quebec ) Savings & Trust Co., Montreal.
Capitalization.— Authorized. Outstanding.

  50,000 shs. b50 .000 shs
a300.000 shs. 100.000 sheshares (no par value) 

a The remaining 200.000 shares are reserved for the exercise of stock
Purchase warrants (presently to be outstanding) at $16 per share.
b 7,500 preferred shares included in this amount but not included in this

offering are to be issued in connection with the acquisition of the business
and assets of Reid Aircraft Co. Ltd.

Data of Letter of W. T. Reid, President of the Company.
Company.—Incorp. under Letters Patent of the Dominion of Canada.

giving it broad charter powers. Will acquire the business and assets of
Reid Aircraft Co. Ltd., which now owns and operates an airport within
seven miles of the center of the City on Montreal. Reid Aircraft Co. Ltd..
has also successfully developed a light aeroplane with structural members
made entirely of metal, known as the "Reid Rambler.

Stock Purchase Warrants:—Each preferred share shall carry with it stock
Purchase warrants entitling the holder thereof to purchase two common
shares of the company on or before Jan. 1 1939 at $16. per share. These
warrants are not detachable prior to Jan. 1 1932 except in the event of their
exercise or upon the call for redemption-of the preferred shares to which
they are attached. Funds received from the exercise of such stock purchase
warrants will be used for retirement of the preferred shares of the company
by redemption or purchase at not exceeding the redemption price.

Control and Management.—Curtis Aeroplane & Motor Co. Inc.
' 

will
purchase for cash over 50% of the common shares presently to be outstand-
ing. J. A. B. Smith, Treas. and director of Curtiss Aeroplane & Motor
Co. Inc.. will become Chairman of the board and treas. of the company.
and C. M. Keys, Pres. of Curtiss Aeroplane & Motor Co.Inc., will also
become a member of the board. The active management. will remain in
the hands of W. T. Reid as President. The board of directors will include:
Russell D. Bell, (Greenshields & Co.), Montreal: C. Barclay Drummond,
W. S. Lighthall. Montreal: C. M. Keys, New York.; J. A. D. McCurdy,
Toronto: E. F. Peacock. Montrael: J. A. B. Smith, New York; W. T. Reid.
Montreal: Roswell C. Tripp, New York.

Davenport Hosiery Mills, Inc.—Earning8.-
11 Months Ended Nov. 30— 1928. 1927.

Earns. per share on 75.000 shs. common stock 

S3,161.207 $2,900,239
244,013 167.025

Net sale.; 
Net profits after Federal taxes 

An official statement says.
The company has been effecting

(no par), after pref. div. requiremsoe:sinternal improveme$2.nt4Os in its n$lai.38nt.

Includiw the installation of some new equipment. By the first of the year
they will have a completely equipped full fashioned hosiery mill capable
of turning out 1.000 dozen pairs per day, In addition to its daily production
of 500 to 800 dozen pairs of high grade seamless hosiery Per day. It is
expected that 1929 results will show a substantial Improvement over 1928
results, due to the fact that there will be no extra expense for training help.
With a continuance of the present favorable conditions, it is estimated that
profit for 1929 may show in excess of 85 for the common stock, in which case
a part of the additional earnin es will be used in further expansion of the full-
fashioned hosiery de"artment and for the payment of dividends on the
common stock.—V. 127, p. 2371.
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Denver (Colo.) Motor Hotel Co.-Bonds Offered.-
An issue of $350,000 1st mtge. 6% serial gold bonds is being
•offered by Straus Brothers Investment Co., Chicago, at prices
to yield from 58% to 6% according to maturity.
Dated Nov. 15 1928; due serially 1931 to 1938. Int. payable M. & N.

.at the office of Straus Brothers Investment Co. Red. as a whole or in part
upon any int. date up to and incl. May 15 1934 at 102 and int. and at 101
.and int. if red. thereafter. Normal Federal income tax up to 2% will be
paid by the mortgagor, also Iowa 6 mills tax and Kentucky 5 mills tax.

Scatrity.-Funds derived from the sale of this bond issue, together with
the mortgagor's investment, will be used to finance the erection and equip-
ment of the building. These bonds are secured by a direct closed first
mtge. on the Denver Motor Hotel, now under donstruction at 1416-1438
Stout St., in the downtown section of Denver, Colo. The property has a
frontage of 150 feet on Stout St. with a depth of 125 feet.

Ouaranty.-These bonds are the direct obligation of the Denver Motor
Hotels Co. In addition, payment of principal and interest has been un-
conditionally guaranteed by R. C. Hecox, Wm. T. Mayfield, Roy J. Dut-
ton and Carl M. Kendall until $95,000 in bonds mature and have been paid
<that is, until bonds due May 15 1934 mature and have been paid).
Income.-Net income has been estimated at $75,060, or nearly 3% times

the maximum interest charges on the bonds.

Douglas Aircraft Co., Inc.-Registrar.-
The Seaboard National Bank of the City ofNew York has been appointed

registrar of the common stock. See also V. 127, p. 3253.

Drug Inc.-Listing.-
The lsew York Stock Exchange has authorized the listing of 50,000

additional shares of capital stock without. par value upon the transfer of
all of the property of May Drug Stores Corp. (Del.), making the total
amount applied for 2,233,990 shares of capital stock.

Consolidated Earninis Statement, 8 Mos. Feb. 1 to Sept. 30 1928 (Co. Subs.)
Gross prof. after deduct, allowances, discts., returned goods, &c$32,543 ,402
Merchandising and operating expenses  23,479,099

Gross profit g9  064.303
Other income, incl. return from investments, less other deduct n.s 1.983,903

Total income $11,048,206
Depreciation  819,545
Interest on funded debt  1,534,750
Federal tax reserve  827,457
Divs, on stocks of subsidiary companies outstanding  3,981

Net income  $7,562,473
Dividends paid    4.339,980

Balance surplus   $3.522,494
Consolidated Balance Sheet Sept. 30 1928.

Assets-
Cash $11,828,226
Accounts receivable  8,381,513
Employees stk. subscription- 146,582
Notes receivable  415,916
Merchandise inventories-   22,301,085
Land, bldgs., furniture, fix.,

utensils & mach., &c25,721,397
Stocks In other companies  38,677,584
U. S. certificates, bonds, &c_ 1,534,601
Advances & deferred items  1,360,887
Trade marks, goodwill,patAte 32,151,967

Liabilities-
Capital stock and surplus_ - -475,177,768
Accounts payable  5,854,603
Notes payable  450,000
Real estate mortgages  1,515,208
5 year 5% gold notes  5,000,000
25 year 5% debenture bonds_ 40,000,000
Federal taxes (current)  954,047
Advertising, royalties, contin-

gencies. &e  9,916,220
Earned surplus  3,651,911

Total $142,519,757 Total $142,519,757
x Represented by 2,183,990 no par shares.-V. 127, p. 3253.

Dunhill International, Ltd.-Rights Expire Feb. 11.-
The right to subscribe for 50.000 additional shares of capital stock at $50

per share will expire on Fob. 11 next. See offering in V. 127, p. 3253.
(E. I.) du Pont de Nemours & Co.-To Split Up and

Change Par Value of Common Shares.-The stockholders on
Dec. 17 voted to change the authorized common stock from
5,000,000 shares of no par value to 15,000,000 shares of
$20 par value, each present share to be exchanged for 33
new shares.
The outstanding issue of no par value common stock amounts to 2,811,050

shares.
Following the meeting of stockholders, the directors authorized the

officers of the company to put the plan into effect and Jan. 21 has been
decided on as the date for the exchange.
No action was taken on the matter of dividends to be paid on the new

stock, but it is expected that a regular rate of $4 per share will be established,
which will be equivalent to $14 per share on the present common stock.
See also V. 127. p.2962.

Eastern Rolling Mill Co.-5% Stock Dividend.--
The directors have declared a 5% stock dividend and the usual quarterly

dividend of 37% cents per share on the common stock, both payable Jan.
1 to holders of record Dec. 15.
From Apr. 1 1926 to Jan. 1 1928, incl., an extra cash distribution of

12% cents per share was made quarterly; no extras sinee.-V. 126, p. 3600.
(Otto) Eisenlohr & Bros., Inc.-Rights.-
The common stockholders of record Feb. 5 will be given the right to

subscribe on or before April 5 for 100,000 additional shares of common
stock at par ($25 per share) on the basis of one new share for each four
shares held.
The company is using about 160,000 shares of common stock to acquire

an 80% interest in B. G. Davis & Co., Inc., 40% in A. Santaella & Co..
Inc., and 100% in E. Klein & Co., Inc. See V. 127. p.3404.

Electric Auto-Lite Co.-Guaranty-Control of the Colum-
bus Auto Parts Co. Acquired.-
See latter company above.-V. 127, p. 2537.
Electric Vacuum Cleaner Co.-Extra Dividend.-
An extra dividend of $1 per share and the regular quarterly dividend of

$1 per share have been declared on the common stock payable Jan. 1.
Like amounts were paid on Apr. 2, July 2 and Oct. 1 last.-Y. 127. p. 2372.

Electrographic Corp.-Transfer Agent.-
The Guaranty Trust Co. of New York has been appointed transfer agent

for an additional 1,678 shares of common stock, no par value.-V. 127, p.
2962.

Elgin Clock Co.-Successor Company.-
See Van S:ciden Corp. below.

Elmer Richards Co.-Stock Offered.-Howe Snow &
Co., Inc. and W. B. McMilla,n & Co., are offering 40,000
shares convertible preferred stock at $28 per share.
Exempt from personal property tax in Illinois. The pref. stock is entitled

to cumulative quarterly dividends at the rate of $2 per share per annum.
payable Q.-F. Preferred on involuntary liquidation at $30 per share, and
on voluntary liquidation at 833 per share, plus divs, in each case. Red. in
whole, or in part at any time on 45 days' notice at $33 per share, plus
diva. Convertible at the option of the holder into common stock share for
share. Dividends exempt from present normal Federal income tax. Transfer
agent, Bank of America. Chicago. Registrar, First Trust & Savings Bank,
Chicago.

Capttalizatum Authorized. Outstanding-
Convertible preferred stock (no par value)  40.000 abs. 40,000 shs:

*100.000 shs. 60.000 shs.Common stock (no par value) 
• 40,000 shares reserved for conversion of the preferred stock.

Data from Letter of Mr. Joseph Feucktwanger, Pres. of Company.
History.-The business was established in Chicago in 1909 with an in-

vestment of $30,000. Successful from the start, operations have resulted
In a net profit in every year without exception.

Company is engaged in the mail order business selling men's and women's
ready-made clothing and other merchandise on the installment plan.
The company sells to more than 160,000 customers annually, sales being

made in every State in the Union. More than 65% of such sales represent
repeat orders from customers previously sold. The company estimates
that about 45% of its customers whose credit is established purchase on an
average twice a year. Mailing lists are checked frequently and names which
have not shown responses are dropped.
Earnings.-The net earnings available for dividends after deducting

(a) reserves for depreciation and bad debt losses, (b) Federal income taxes
at current rates in lieu of income and capital stock taxes actually paid, and
(c) certain adjustments incidental to the refinancing agreement averaging
$4,700 annually as certified to by Price, Waterhouse & Co. for the four
years end 41 Dec. 31 1927, and as estimated by the officials of the com-
pany for the year ending Dec. 31 1928, show an average for the five years
ending Dec. 31 1928, of $145,878 per annum. For the year ended Dec.
31 1927, such earnings were $170.564 and for the year ending Dec. 31 1928,
it is estimated by the management that, based on actual sales for 10A
months. ended Nov. 15 1928, the net earnings should be not less than
$220.000 or at the rate of $5.50 per share of preferred stock.

Financial Position.-The financial position of the business June 30 1928,
as set forth in the balance sheet, shows a strong position with current
assets of $784,171 compared with total current liabilities of $17,553, a
ratio of more than 6 to 1.

Purpose.-This stock is being purchased in part from the stockholders
and in part from the corporation, to retire mortgage debt, preferred stock
previously outstanding, and for additional working capital.

Listed.-Listed on the Chicago Stock Exchange.

Empire Bond & Mortgage Corp.-Dividends.--
The alreetors have declared the regular quarterly dividend of 1% % on

the 7% pref. stock, payable Jan. 1 1929 to holders of record Dec. 20.
An interim dividend of 81 per share was declared on the common stock,

covering the two months' period ending Dec. 31 1928, Payable Jan. 1 1929
to holders of record Dec. 20.-V. 127, p. 2690.

Employers' Group Associates.-Stock Offered.-Kidder,
Peabody & Co. and United States Trust Co. are offering
220,000 shares (no par) capital stock at $34.50 per share.
Of the 220,000 shares to be presently outstanding 73,333,
or one-third, have been reserved for resale to the 9,000
employees and agents in all parts of the United States of the
three insurance corporations below mentioned.
Peabody Trust Co.. Boston, transfer agent. United States Trust Co.

registrar.
Organization.-Ls being organized as a voluntary association or trust

under an agreement and declaration of trust pursuant to the laws of the
Commonwealth of Massachusetts, and at its inception will own 100,000
shares of stock of Employers' Liability Assurance Corp., Ltd., London,
and all the outstanding capital stocks of the latter's former American
subsidiaries: American Employers' Insurance Co. and the Employers'
Fire Insurance Co.
Purpose of Issue.-Certain rulings governing insurance company invest-

ments prohibit an alien company which does business in the United States
from carrying among its admitted assets stocks of other insurance com-
panies. Consequently it is necessary for The Employers' Liability Assur-
ance Corp., Ltd., London, either to dispose of its holdinp,s in the American
companies or withdraw them from admitted assets. The former course
has been decided upon and Employers' Group Associates is being formed
in order that the relationship between the three companies may be main-
tained as closely as possible.

Capitalization.-Authorized and outstanding 220,000 shares of no par
value.

Assets-The stock of The Employers' Liability Assurance Corp., Ltd.,
is currently quoted on the London Stock Exchange at about 90s. or $21.87
per share, giving a value on such quotation of $2,187.000 to the 100,000
shares to be owned by Employers' Group Associates. As of Sept. 30 1928,
the fair commercial value of .American Employers' Insurance Co. stock is
conservatively estimated at $2,214.570 while that of The Employers'
Fire Insurance Co. is estimated at $2,439,828. Employers' Group Associates
will also have in its treasury about 8400,000 cash, making the estimated
value of its assets $7,241,398 or $32.91 per share.

Trustees.-The original board of trustees will be composed of: Charles
Francis Adams (Treas. of Harvard College); Charles L. Edgar, (Pres.,
Edison Electric Illuminating Co.); William Endicott, (Kidder, Peabody
& Co.); Gay Gleason; Franklin P. Hortiln; John M. Morrison; Artemas B.
Poor; A. C. Ratsheslcy; Edward C. Stone

Listing.-It is expected that application will be made to list these shares
on the Boston Stock Exchange.-

Federal Mining & Smelting Co.-Earnings.-
Tons Shipped-Quarter Ending.

Oct. 31 1928. July 31 1928. Oct. 311927.
Aug. 1928 12,400 May 1928 13,143 Aug. 1927 1133:35054

Oct. 1928   

7
Sept. 1928 12,133 June 1928 Sept.

12,310 July 1928  
11 536 St. 1927 
10,653 Oct. 1927  13,430

Total 36.813 Total 
--
35,332 Total  40,291

Net Earnings-Before Depletion, Depreciaticn & Talcs--Oa. sQuarI tie9r 27E?ided.
Oct. 31 1928.

Aug. 1928_ _ _$210.978 May 
J1u912y83_1_1.9$22862.

.160 Aug. 1927 _$223,326
Sept. 1928- -- 198,769 June 1928 --- 240,292 Sept. 1927_ -_ 173,635
Oct. 1928 _-- 189,493 July 1928 _-_ 188,682 Oct. 1927 _-- 170.654

Total ____$.599,239 Total 14691,135 Total _ _ _ _4567,616
x Before deducting $80,521 construction and equipment. y Before

deducting 1149,791 construction and equipment. a Before deducting
$28,516 construction and equiprr ent.

During the quarter Aug. 1 to Oct. 311928. the lowest and highest New
York prices of lead and silver. and St. Louis prices of zinc, were as follows:

Lowest. Highest.
Lead $0.05975 $0.065
Silver  56 .59
Zinc  .0620 .0630
A dividend of % on the preferred stock has been declared payable Dec.

15 1928.-V. 127, p. 1682.

Federated Publications, Inc.-Listed.-
The Detroit Stock Exchange has approved for listing 52,000 shares pref.

stock (no par value). See also V. 127, p. 2963.
Ferro Enameling Co.-Stock Offered.-E dmund Sey-

mour & Co., Inc., and Charles D. Robbins & 
Co., 

are offer-
ing 25,000 shares of class A cumulative parti ..ipating stock
(no par value), at $69.50 per share to yield 7.19%. The
offering represents no new financing by the c mpany and
involves no change in control.

Dividends are exempt from the present normal Fedora income tax.
Exempt from personal property tax in Ohio. Transfer agent: Cleveland
Trust Co., Cleveland, Ohio. Registrar: Cleveland Trust Co.

Class A stock is entitled to cumulative preferential dividends at the
rate of $4 per share per annum, payable Q.-J. 'After payment in any year
of such preferential dividends on the class A shares, the class A shares
and class B shares shall participate equally, share for share. in any and all
dividends declared each year up to and until a total of $6 a share has been
paid in such year on the class A shares and thereafter in such year, dividends
may be declared and paid on the class B shares until a total of $6 a share
has been paid on each class B share, and thereafter the class A and class B
shares shall participate equally share for share in any dividends in such
year. Red. all or part upon 30 days' notice, on any dividend date at
$80 per share plus dividends. Class A stock is now paying $5 per share
annually.
Data from Letter of H. D. Cushman, President of the Company
Company.-Incorp. in Ohio, in Oct. 1919. Was organized by H. D.

Cushman and R. L. Williams for the manufacture and sale of porcelain
enamel and has been built up from a nominal investment to its present
position In the industry entirely out of earnings. Company now supplies
under contract practically the entire porcelain enamel requirements of the
General Motors Corp. (Frigidaire Division), Dayton, Ohio, the Genera
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Electric Co., the Toledo Scale Co., Toledo, Ohio, and the Wehrle Stove Co.,
Newark, Ohio. Company also supplies the entire porcelain enamel re-
quirements of many other concerns manufacturing a wide variety of
products.

Earnings.-In each of the last five years, sales have shown a large increase
over the previous year. The average annual earnings for this period
(including 1928, last two months estimated) after deducting all charges,
Including depreciation, and Federal taxes, adjusted to present rate of 12%
were $184,288, equivalent to $7.37 for each share of class A stock out-
standing. Net earnings for the first 10 months of 1928 were equivalent
to $11.69 for each share of class A stock, or at the rate of $14.03 for the
full year.

Percentage of Net Pro fits
Increase in Sales Available

over Previous Year. for Divs.

1925  13.5 
8146,7891924  57.7
136.066

1926  32.3 *86.505
1927  48.1% 201,228
1928 (2 months estimated)  350,852

Increase in sales from 1922 to 1928-700%.
* Reduction in profits due to increased compensation to Ferro Enamel

Supply Co. (the selling organization), and to increased administrative
expenses.

Assets.-The land, buildings and equipment are carried on the books
of the company as of Oct. 31 1928 at a depreciated value of $176,987,
although the appraised value is substantially in excess of this amount.
Current assets as of Oct. 31 1928 amount to $539,307 and current liabilities

to $184,702 or in the ratio of approximately 3 to 1. Practically one-half
($270,579) of these assets are made up of cash, Liberty bonds and Federal
Land Bank bonds. This is approximately 13.6 times total current liabilities.

Listing.-Company has agreed to make application to list the class A
stock on the New York Curb Market.-V. 127. p. 3404.

Fidelity Company of Conn., Inc.-Stock Offering.-An
issue of 6,000 shares of capital stock (par $25) was recently
offered by Fidelity Finance Corp., New Britain, Conn., and
Fuller, Richter, Aldrich & Co., Hartford, Conn.

Capitalization.-Authorized. 20,000 shares (par $25); outstanding (this
Issue), 6,000 shares.
The City Bank & Trust Co. of Hartford, trustee.
Business.-Was organized in Connecticut as an investment company.

The charter provides broad powers for the purchase, sale, and ownership
of all types of securities. Through related management and through the
purpose of its organization, this corporation is closely affiliated with The
Fidelity Industrial Bank of New Britain, Connecticut.
Management.-The funds of this corporation are managed by a large

holding company with headquarters in Hartford, Conn. The board of
directors are identified with The Fidelity Industrial Bank of New Britain,
Conn.

First Federal Foreign Investment Trust.-Proposed
Change in Name.-
A meeting of stockholders has been called for Jan. 18 to approve a

resolution adopted by the directors to change the present name of the
organization to the "First Federal Foreign Banking Corp."

According to F. J. Lisman, head of the banking firm of F. J. Lisman
& Co., and Chairman of First Federal Foreign Investment Trust, the in-
creasingly large proportion of business done by the trust in financing the
exportation of American products to foreign countries makes such a change
advisable. The new name, 'First Federal Foreign Banking Corp.' has
been submitted to the Federal Reserve Board and has been reserved for the
organization by that body.-V. 127. p. 3254.

Foote-Burt Co., Cleveland.-Stock Increased-Special
Dividend.- •
The stockholders on Dec. 11 increased the authorized class B stock from

10.000 to 100,000 shares to be designated common stock after which holders
of class B stock will receive five shares of new common for one of the present
"B" stock. Holders of class A will be offered the right to convert their
stock into the common in the ratio of 1% shares of common stock for
each share of class A stock held.
The directors recently declared the regular quarterly dividends of $1.75

per share on the preferred and 25 cents per share on the class A stock,
both payable Jan. 1 ,o holders of record Dec. 20 and a special dividend of
$2.50 per share on the class A stock, payable Dec. 22 holders of record
Dec. 15. This makes $3.50 per share to be paid on the class A stock this
year. :This corrects Item in V. 127. p.3254'.
The company has sold to Maynard H. Murch & Co., Cleveland, the

balance of the 42,437 shares of common stock, which will provide funds for
the retirement of $510,000 1st mtge. 6% bonds at 103 and int., and $659,762
of 7% pref. stock at 110 and diva This plan will leave the company, with
no bank loans, class B stock or funded debt, the capital consisting of 5,500
shares of class A and 92.438 shares of common, 7,562 shares of which are
reserved for conversion of class A shares.

Profits in the first 10 months of this year were at the rate of $6.47 Per
share on the 92,438 shares of common stock, after depreciation, Federal
tax allowance and class A dividends.-V. 127, p. 3254.

Ford Motor Co., Detroit.-Outlook for 1929.-
All records for production of Ford cars and trucks will be equalled, if not

exceeded. during 1929, according to a statement by the company on Dee. 9.
It deals with estimates by Ford agencies throughout the world and indi-
cates the peak of 2,000,000 vehicles reached in 1924 may be exceeded.
Production of the new passenger cars and trucks during the first week

of December was at the rate of 6,435 a day, which was a gain of more than
400 cars a day over the first week of November.
"During November 105,891 cars and trucks were built and sold in the

United States," the statement said. "The Canadian plant at Walkerville.
Ont., produced 7,591 and all other foreign plants built and distributed
7.555. This made a total for the month of 121,037.
"Dec. 2 marked the first anniversary of the introduction of the new

Ford cars and trucks. During the year the company has built and sold
704,699 cars and trucks."-V. 127. P. 3098.

Fraser Companies, Ltd.-Rights.-
The stockholders of record Dec. 19 will be given the right to subscribe

on or before Jan. 31 for additional common stock (no par value) at $50 per
share on the basis of one new share for each share held.
The stockholders on Dec. 4 approved the proposed increase in capital.-

V. 127, p. 2691.

Freeport Texas Co.-No Extra Distribution.-
The directors have declared the regular quarterly dividend of $1 per

share, payable Feb. I to holders of record Jan. 15. In October last an
extra dividend of 25c. per share was paid, while in each of the 3 preceding
quarters of this year an extra of 75c. per share was paid.-V. 127, p. 2373.

Fyr-Fyter Co., Dayton, 0.-Stock Offered.-W. E.
Hutton & Co. and the Central Trust Co., Cincinnati, are
offering at $28 per share 20,000 shares class A shares (no par
value). Of the 20,000 shares of "A" stock 13,000 shares
have been acquired from individuals and the remaining
7,000 shares from the company.

Transfer agent, First Nat_onal Bank, C.ncinnati; registrar, Central
Trust Co., C ncinnati. Class A stock is entitled to receive preferential
cumulative dividends at the rate of $2 per share per annum, and after
dividends amounting to $2 per share have been paid in any year on all
class B stock outstanding any further dividends paid in said year shall be
paid to the class A and class B equally, share for share. On voluntary
liquidation, the class A stock shall receive $35 per share, and on involuntary
liquidation $30 per share, before any distribution to the class B stock.
Class A stock is subject to redemption in whole or in part, at $35 per share
and div., upon any div. date, on 30 days' notice.

Data from Letter of Roscoe C. lddings, Pres. of the Company.

Capitalization- Authorized. Outstanding,
Class A stock (no par value) 20,000 shs. 20,000 shs.
Class B stock (no par value) 40.000 shs. 40,000 ohs.
Company.-Incorp. in Ohio. May 2 1916. Is the outgrowth of a selling

organization which was a distributor of fire fighting appliances In Ohio,

Indiana and Michigan from 1910 until 1916. Early in 1916 the former
company's assets were taken over by the present corporation. The Fyr-
Fyter organization produces fire fighting equipment. It has a larger di-
versified line of Underwriters' Laboratories approved products than any
other manufacturer and is the largest exclusive manufacturer of hand port-
able fire extinguishers Company maintains a staff of expert mechanics
and chemists who are constantly at work improving its products and de-
veloping new ones. Discoveries and inventions made by this research
depar ment have placed the company in an advantageous position.

Its produc s are sold, assisted by national advertising, through a large
selling organization working strictly on a commission basis and covering
the United States and foreign countries.

Earnings.-Earnings of the company, after giving effect to non-recurring
charges (interest on notes and mortgage amounting to $5,188 in 1925.
35,231 in 1926. $4,878 in 1927.. and $3,580 in the 10 months ended Oct. 31
1928) and after deducting for Federal income taxes at current rates were
as follows:

Earns. Earns. per Sh.
as Above. Class A.
$ 95,235 34.76
84,007 4.20
65,953 3.29

1928 (10 months)  100,517 5.02
The above figures show that the average earnings for 1925, 1926 and 1927

were over twice the dividend requirements on the "A" stock, and that for
the 10 months of 1928 the company earned more than 2 times the class A
dividend requirements of $2 per share for the entire year.

Assets.-The balance sheet as of Oct. 31 1928, giving effect to recapitaliza-
tion and refinancing, shows the company in a strong financial position.
Total current assets of $333,730 were over 3.84 times total current lia-
bilities of $86,831.
Purpose.-Proceeds of the sale of this stock have been used by the com-

pany to call and redeem the 7% preferred stock, to pay the 6% mortgage
maturing Apr. 1 1929, and for additional working capital.

Listing.-Company has agreed to make application to list the stock OD
the Cincinnati Stock Exchange.

Gamewell Co.-Stock Increased, &c.-
The stockholders have approved an increase in the authorized capital

stock.(no par value) from 67,500 shares of common stock, all outstanding
and 1,000 shares of management stock, all issued, to 150,000 shares of
common stock. The management shares will be exchanged for 14,000
shares of common stcock.
The company will enter the electrical field through the acquisition of the

Holtzer Cabot Electric Co. The acquisition of the latter company has
not been completed although it is understood that holders of the 12,000
shares of Holtzer Cabot stock will receive $166.67 a share, or an aggregate
of 32,000,000.-V. 127, p. 1258.

Gardner Motor Co.-Outlook.-
President Russell E. Gardner says: "Production will reach the 4,000

mark for 1928, thereby establishing a new record for this company, and
the management feels confident of a successful first quarter in 1929 and
expects to market approximately 2.000 cars during that period. In 1927,
the company produced 3,685; 3,478 in 1926 and 2,985 in 1925.

Our records would indicate that there will not be on the 1st day of
January an average of over 1 to 1M automoMles per dealer on hand unsold
In the entire country, so that any volume in consumer business will im-
mediately be reflected in factory shipments. Our retail sale for September
and October have been running over 200% ahead of 1927 for a similar period
and have been running in excess of shipments. The entire situation is
undoubtedly creating bare shelves for Gardner dealers. We purposely
have not been pushing them unduly for the last 30 days, as we wanted to
have all automobiles cleaned up."-V. 127, p. 3405.
Geary-Jones Corp., San Francisco.-Bonds Offered.-

Bowes Bros. & an Francisco, are offering at 100 and
int., to yield 6%2% 

Co.,
$400,000 1st (closed) mtge. 63'% serial

gold bonds.
Dated Oct. 1 1928; due serially 1931-1943. Prin. and int. (A. & 0.)

payable at the Anglo & London Paris National Bank of San Francisco,
trustee. Denom. $1,000. $500 and $100. Red., all or part, on any int.
date at a premium of 3% if red. on or prior to Oct. 11931; at a premium of
2% if red, subsequent to Oct. 1 1931 and on or prior to Oct. 11934; or at
a premium of 1%y if red. subsequent to Oct. 1 1934. Interest payable
without deduction for Federal income tax not in excess of 2% •

Security.-Direct obligation of the corporation and secured by a closed
1st mtge. on land, owned in fee, consisting of approximately 6,825 square
feet, fronting 50 feet on east side of Jones St. and 13734 feet on Maggie
Place, San niancisco, which parcel of land is 8734 feet north of Geary St.,
and a 12-story and basement class A steel-frame hotel buildingto be erected
thereon, which will contain 173 rooms, (each with bath), lobby and dining
room, together with its complete furnishings and equipment. The hotel
will be admirably situated to attract the type of patronage desired.

Earnings.-Gross earnings of the hotel building are estimated at 3129,560
per annum. Operating expenses, replacements. taxes and insurance, to-
gether with an allowance for vacancies, are estimated at $60,080 per annum,
leaving a net estimated annual return of 869,480 available for bond interest
and principal repayment. This is 2.67 times the greatest annual interest
charge.

Corporation, a California corporation, has been organized for the purpose
of erecting this building. Except for one share owned by each of its direc-
tors, all of the subscribed stock is owned by the Marian Realty Co.

General Cable Corp.-Sells Baltimore Sheet Mill.-
See Republic Brass Corp. below.-V. 127, p. 2691.

General Electric Co.-Federal Trade Commission Dis-
misses Complaints Charging Unfair Competition.-Dismissal of
its complaint against General Electric Co., Radio Corp. of
America and others, charging unfair competition in monopo-
lizing the manufacture and sale of radio devices and monopo-
lizing radio communication, was announced Dec. 19 by the
Federal Trade Commission.
Prior to the Commission's decision Dec. 19, the last action taken In the

case was in June, when arguments were heard on motions of respondents to
dismiss the complaint because of lack of sufficient proof and because the
subject matter of the charges was not in the Commission's jurisdiction.

Respondents other than General Electric Co. and the Radio Corp. were:
American Telephone & Telegraph Co., Western Electric Co., Inc. West-
inghouse Electtic & Mfg. Co.. the Internaional Radio Telegraph Co.,
United Fruit Co. and Wireless Specialty Apparatus Co.

Specifically, the complaint charged that respondents combined and con-
spired with the effect of restraining competition and creating monopoly in
the manufacture, purchase and sale of radio apparatus and other electrical
devices and monopolizing radio communication.
Another complaint, under the Clayton Act, in the matter of contracts

In connection with the sale of tubes for radio sets, is now pending.
Chairman Myers noted for the record that he concurred in the action of

the majority for the reason that the Commission was without jurisdiction
to enter an effective order 127, p. 3405.

General Mills, Inc.-Acquires Additional Properties.-
President James F. Bell on Dec. 19 announced the completion of negotia-

tions for the purchase by the company from Frank Kell and associates of
all Kell milling properties located at Amarillo, Vernon, Wichita Falls and
Waco in Texas and Oklahoma City and Perry in Oklahoma. The addi-
tion of these mills with a total capacity, of 9,500 barrels per day and grain
storage capacity of 3,500,000 bushels, will place General Mills, Inc., in a
position to serve more competitively the rapidly growing and important
area of the Southwest. It will also provide many additional wheat purch-
asing points through the country elevators in Oklahoma and Texas to be
acquired by these properties.-V. 127, p. 3403.

General Motors Corp.-Sales for November.-During the
month of November General Motors dealers delivered to
consumers 91,410 cars, according to an announcement by
Alfred P. Sloan, Jr., President. Thiscompares with 80,539
for the corresponding month of last year, or an increese this

Year-
1925 
1926 
1927 
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year of 13.5%. Sales by General Motors divisions to dealers
totaled 47,587 cars, as compared with 57,621 for November
1927, or a decrease of 17.4%. The announcement further
states: •

Although dealers sales to consumers show an increase over the corres-
ponding month of last year, that increase has been limited by the fact that
the Chevrolet division had a very small field stock of cars due to the intro-
duction of the new six cylinder model. Furthermore, sales of General
Motors divisions to dealers have been affected by the fact that both the
Chevrolet and Pontiac divisions have been out of production during the
month under review, preparing for the introduction of new models.
The following tabulation shows monthly sales of General Motors cars by

-dealers to ultimate consumers and sales by the manufacturing divisions of
General Motors to their dealers:

Dealers Sales to Users- -Divisions Sales to Dealers-
1928. 1927. 1926. 1928. 1927. 1926.

Jan  107,278 81,010 53,698 125,181 99.367 76,332
Feb 132,029 102,025 64,971 169.232 124,426 91,313
Mar 183,706 146,276. 197.821 161,910 113,341
Apr 209,367 180,106 136,643 197,597 169.067 122,742
May  224,094 171,364 141,651 207.325 173,182 120,979
June  206,259 159,701 117,176 186,160 155.525 111.380
July 177,728 134.749 101,576 169,473 136,909 87.643
Aug 187.463 158,619 122,305 186,653 155,604 134,231
Sept 148,784 132,596 118,224 167.460 140,607 138,360
Oct  140,883 153,833 99,073 120.876 128,459 115,849
Nov 91,410 80,539 101,729 47,587 57.621 78,550

Total_  1,809,001 1,500,817 1,163,097 1.775.365 1.502,677 1,190,720

These figures include passenger cars and trucks sold in the United States,
Dominion of Canada and overseas by the Chevrolet, Pontiac. Oldsmobile.
'Oakland, Buick, LaSalle and Cacllllac manufacturing divisions of General
Motors.-V. 127. p.3406.

General Refractories Co.-To Increase Stock.-
The stockholders will vote Feb. 25 on increasing the authorized capital

stock (no par value) from 225,000 shares to 300,000 shares.-V. 127, p. 2829.

General Surety Co. (N. Y.).-Increases Capital.-
Acquisition, &c.-
The directors at a special meeting, authorized an increase of the capital

stock (par $25) from 100,000 shares to 160,000 shares. The increased
capitalization will be used for the purpose of taking over the control of two
'companies, subject to the approval of the Insurance Department, which
will result in the General Surety Co., having a capital and surplus of
$12.500,000 exclusive of reserves and undivided profits. The names of
the companies to be taken over were not disclosed.
A special meeting of the stockholders will be held on Dec. 29 for the

purpose of ratifying the action of the board. The General Surety Co. is
a subsidiary of the National American Co.
John Kadel, of Kadel, VanKirk, Trencher and Vlllamena, has been

elected a director.-V. 125, p. 2394.

Germanic Fire Insurance Co.-Licensed To Do Business
in New York. -
The following letter has been addressed to the stockholders of the Inter-

national Germanic Trust Co., the International Germanic Co.. Ltd.. and
the Germanic Fire Insurance Co. of New York:
The entire capital and surplus of the Germanic Fire Insurance Co. of

New York amounting to $2,600,000 hsa been paid in and the company
duly licensed under the insurance laws of the State of New York. The
company will begin writing business on the mid-day of Jan. 2 1929, at
which time the officers and full board of directors, to which certain im-
portant additions are being made, will be announced.-V. 127. p. 3254.

Globe Insurance
Sept. 30 1928.-

Assets-

Co. of America.-Balance Sheet

Liabilities-
Real estate $143,000 Capital stock 3500,000
Bonds and stocks 1,152,151 Res. for unearned premiums_ 524,367
Premiums dr accts. recelv 45,452 Reserve for losses 64,107
Reinsurance receivable 
Interest accrued 

2,968
4,243

Res. for all other liabilities_ _
Voluntary res. for conting___

109,815
100,000

Cash 728,450 Surplus 777,976
Surplus to policyholders 1,277,976

Total 
-V. 127. p. 2097.

$2,076,265 Total $2,076,265

P. Goldsmith Sons Co.-Stock Sold.-W. E. Hutton &
Co., Cincinnati, announce the sale at $20 per share of 11,335
shares common stock (no par value). This stock has been
acquired from individual owners and is not offered by or on
behalf of the company.
Data from Letter of Edgar J. Goldsmith, President of the Company.
Capitalization- Authori ed. Outstanding.

Common stock (no-par value)  60,000 shs. 60,000 shs.
Transfer agent and registrar, Central Trust Co., Cincinnati.
History and Business.-The business was founded in 1875 as a partnership

between -Wolff Fletcher and Philip Goldsmith. The partnership on June 23
1922 was succeeded by the P. Goldsmith Sons Co., a corporation, and in
May 1926 there was acquired all the outstanding stock of the Sport Shoe
Co., manufacturers of a complete line of athletic shoes. The company
originally made only a few grades of baseballs. Keeping abreast with
growing demands, new lines and manufacturing departments have been
added from time to time, until at present the company is manufacturing
and dealing in all kinds of athletic and sporting goods. Its products are
nationally advertised under the trade-name "Goldsmith." and distributed
In all parts of the United Statse and also in various foreign countries.

Earnings.-An (audit by Haskins & Sells shows the net earnings of the
P. Goldsmith Sons Co., after deducting all charges, were as follows for the
tour years ended June 30 1928:

1925. 1926. 1927. 1928.
$63,230 $47,787 $90.982 $191,607

Average for four years, 398.401, equivalent to $1.64 per share; for last
two years. 3141.294, equivalent to $2.35 per share; and for year 1928,
3191.607, equivalent to $3.19 per share.

Dividends.-Directors will declare an annual dividend of $1.20 per share.
payable In equal quarterly installments on Feb. 1, May 1, Aug. 1 and
Nov. 11929.

Listing.-Company has agreed to make application to list the stock on
the Cincinnati Stock Exchange.

(F. & W.) Grand 5-10-25 Cent Store, Inc.-New Real
Estate Co. Formed, &c.-

See P. & W. Grand Properties Corp. below.-V. 127. p. 3255.

(F. & W.) Grand Properties Corp.-Debentures Offered.
_George H. Burr & Co., NewYork, are of 'faring at 10734 and
int., $3,000,000, 6% cony, sinking fund gold debentures.
Interest and sinking fund payable from monthly rentals
under leases by F. & W. Grand 5-10-25 Cent Stores, Inc.
Dated Dec. 15 1928: due Dec. 15 1948. Principal and int. (J. & 1).)

payable without deduction for normal Federal income tax not in excess
of 2% per annum. Penn. and Conn. 4 mills tax. Mich. and District of
Columbia 5 mills tax and Mass. 6% income tax refundable. Non-redeere-
able until Jan. 2 1931. Red. then or thereafter at the option of the corpora-
tion, as a whole or in part by lot, at 1074i and int., upon 30 days' notice.
Semi-annual sinking fund commencing March 1 1932, sufficient to retire
each year 3% of the principal amount of the authorized issue of debentures.
Denom. $1,000 and $500c5. Equitable Trust Co., New York. trustee.

Conversion Privilege.-These debentures are convertible at the option of
the holder at the principal office of the Equitable Trust Co., New York,

at any time to and incl. March 1 1932. into common stock (without par
value) of F. & W. Grand 5-10-25 Cent Stores, Inc., at the rate of 7 shares
for each $1,000 principal amount of debentures. The shares of this common
stock are listed on the New York Stock Exchange. In case any debentures
are called for redemption during the existence of the conversion privilege.

the holders may exercise the right of conversion up to 10 days before the
date of actual redemption. The conversion right is protected in the event
of stock dividends, stock split-ups, merger or sale of assets as an entirety.

Data from Letter of Adolph F. Stone, President of the Company.

History and Business.-Incorp. in 1924 in New York for the purpose of
owning certain store properties in fee and certain store leaseholds. Upon
the completion of the present financing it will own the fee or the leasehold
of approximately 70 store properties which are or are to be leased or sub-
leased to F. & W. Grand 5-10-25 Cent Stores, Inc. for a term expiring
Dec. 15 1953 (except in cases where the present leases expire prior to that
date, in which cases the leases or sub-leases to F. & W. Grand 5-10-25 Cent
Stores, Inc. will be for the full terms of the present leases). Most of these
properties are located in the heart of the retail sections of leading American
cities and owe to this circumstance their constantly increasing values.

Business of F. & W. Grand 5-10-25 Cent Stores, Inc.-F. & W. Grand
5-10-25 Cent Stores, Inc. now operates 83 variety stores in the principal

cities of the United States, located in 21 different States. The sales for

1927 were $12,882,457, and for 1928 are estimated at $17.500,000. Many
of the stores opened in 1928 were not opened until late in the year. and it is
estimated that the sales for Dec. 1928 will be approximately 70% ahead
of those for Dec. 1927.

Terms of Issue and Provisions of Trust Agreement.-These debentures are
a direct obligation of F. & W. Grand Properties Corp. Corporation owns
fee and leasehold properties whose appraisal, together with the net depre-
dated value of the fixtures, betterments and improvements, have an aggre-
gate value in excess of $5,000,000. During the life of the debentures, the
corporation will not create any indebtedness secured by general mortgage
without the consent of the holders of two-thirds in principal amount of the
debentures, and at no time during the life of the debentures shall the aggre-

gate principal amount of the debentures and all other evidences of indebted-

ness of the corporation exceed 65% of the appraised value of the properties

owned.
Earnings.-The leases of the corporation provide for payment of annual

net rental by F. & W. Grand 5-113-25 Cent Stores, Inc. in cash, payable

monthly. During the life of the debentures this annual net rental shall

never be less than the sum required for the payment of interest and sinking

fund requirements on the outstanding debentures, for the rentals payable

on the properties held, and for proper amortization and depreciation thereon.

The rental payable to F. & W. Grand Properties Corp. under the said

leases is an operating charge on the consolidated gross revenue of F. & W.

Grand 5-19-25 Cent Stores, Inc. The net earnings of F. St W. Grand 5-

10-25 Cent Stores, Inc,. and subsidiaries, for the year 1927. after all c arges

(including all rentals and interest items) except managers' bonuses and in-

come taxes, were $1,059,445. The management estimates that for 1928 this

figure will be in excess of 31,400.000.
Purpose.-Proceeds will be used in connection with the acquisition of the

above described store properties, and for other corporate purposes.

Grand Union Co.-Listing.-
The New York Stock Exchanze has authorized the listing of (a) certifi-

cates for 33,342 additional shares of $3 series cony. pref. stock without

par value, and (14) common stock trust certificates in resnect of 33,342

additional shares of common stock without par value, on off [dal notice of

Issuance and sale and payment in full, with authority to add' (1) certificates

for 10.000 additional shares of $3 series cony. pref. stock on official notice

of issuance and sale to officers and employees for full consider
ation: (2)

common stock trust certificates in respect of 20,000 additional shares of

common stock on official notice of issuance and sale to officers and em-

ployees for full consideration, and (31 common stock trust certificates in

respect of 65.013 additional shares of common stock on official notice of

issuance upon conversion of $3 series cony. pref. stock: making the total

amounts applied for 172,242 shares of $3 series cony. pref. stock and
common stock trust certificates in respect of 552,620 shares.
The directors on Nov. 16 authorized the issuance of additional stock of

the company to holders of $3 series cony. pref. stock and of common stock

trust certificates representing common stock of record Nov. 27 In units eon-

sistInz of one share of 63 series cony. pref. stock and one share of common

stock (to be represented by common stock trust certificates) at the price

of $83.31 per unit, on the basis of one such unit for each 10 shares of $3

series cony, pref. stock or for common stock trust certificates representing

each 10 shares of common stock held. Pavn, tents of subscriptions must be
made in full on or before Dec. 17 at New York Trust Co., 100 Broadway,

New York.
The directors on Oct. 23 1928 approved a plan for the issue and sale of

10,000 shares of the 63 series cony. pref. stock for full consideration. to

officers and employees of the company and its subsidiaries. The plan

Provide; that the company may issue such stock on the basis of a valua-

tion of $50 per share up to Jan. 1 1929 (and, thereafter, at a valuation to

be fixed by the directors each year in relation to the market value of such

stocid in lieu of a cash bonus to which certain employees may be entitled

In consideration for services rendered. in accordance with the company's
policy, and also provides that officers and employees of the company or

any of its subsidiaries shall have the right to subscribe on or before Dec. 31

in each year to shares of such stock (at the price; fixed from time to time

by the directors, up to an amount approximately equal to 157.- of their

salary or compensation for the calendar year in which their subscriptions

are made. The price of such stock subscribed for on or before Dec. 31
1928 has been fixed at $50 per share. The 10,000 additional shares of such

$3 series cony, pref. stock shall remain available for issue until exhausted.
The directors at meetings held Nov. 16 and Kew. 28 1928, authorized

the issuance and sale of 20,000 additional share; of common stock without

par value to officers and employees of the company and its subsidiaries for

full consideration in pursuance of contracts having the approval in each

MP of the directors at such prices as may be fixed therein, not less than

$5 per share.
Earnings for 9 Months Ended Sept. 29 1928.

Pales_  $24,169.226
Cost of said)    19,301.129
Store ego., salaries of clerks, manavers and superintendents com-

mission on sales, dsprec. of distrib, equip, and other expense  4.235.389
General expenses  371,025

Profit from operations _   $261.683
Commission for operating Glenwood Food Shops. Inc  23,848
Miscellaneous income. interest. &c  57.306

Net profit before Federal taxes  5342.837

Carnparatire Consolidated Balance Sheet.

Assets- Sept. 2928. Dec. 31 27. Liabilities- Sept. 29 28. Dee. 31 27.
Cash in banks & Notes payable..,-$1,350,000 $901,100
on hand $631.690 $213,579 Acceptances  368,959 408,404

Accounts rec 639.473 680,340 Accounts payable_ 1,221,964 804,058
Inventories 5,007,794 3,905,894 Accrued sal.. wages
Prem. adv. to cust. 108,953   & expenses  41,144 65,167
Employees deposit Fed. income tax  13,155 28,638
funds 3,904   Mtges. on real est_ 68,500 69,000

Prepaid exp., Ins ,
taxes, &c 89,531 60,614

Res.forunred.prem.
tickets & conting 205.851 212,287

Real estate 412,974 322,630 Employ. dep. pay_ 18,849
Eqdgs., mach.. &c_
Mtges., leasehold,
improvemla, &oz

943,689

68,377

1.007,374

84,453

Minority stkhold.
sub. co  71,552

Cony. Prof. stock_136,445,000 5.000,000
Goodwill, trade- Corn. stk.(no par). a197.858 185,000
marks, &c 3,392,086 2,280,457 Initial surplus.. ___ 1.295.838 901,687

Total 511,298.473 58,555,342 Total $11,298,472 88,555,34

a Represented by 197,858 no par shares. b Represented by 128.900
shares (no par) $3 dividend series.-V. 127, p. 2964.

Graybar Management Corp.-Employees of Graybar
Electric Co. Buy Stock.-

It is announced that about 95% of all eligible employees of the Graybar
Electric Co. have subscribed to date to the $3,000,000 common stock of
the above company.

According to figures, 1,639 out of the approximately 1.700 eligible em-
ployees of the Graybar Electric Co. have subscribed for stock under one or
all three of the sales plans offered. The total number of shares actually
subscribed for is 29,704 out of a total of 30,000 offered, at $100 per share,
or, stated in percentage figures, of 99%. See also V. 127, p. 2692.
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Hahn Department Stores, Inc.-Issues Sold.-
Heavy over-subscription was reported on the $22,700,000 fi%% con-

vertible preferred stock, offered at $103 and the 454,000 shares of common
stock, offered at $38. The issues were marketed by Lehman Bros. and
Prince & Whitely. See V. 127, p. 3406.
(The) Halle Bros. Co.-Stock Sold.-Hayden, Miller &

Co., Cleveland, announce the sale at $46 per share of
25,000 shares common stock (par $10).
The Union Trust Co., Cleveland, 0., Transfer Agent and Registrar.

Stock is now exempt from personal property taxation in Ohio: and dividends
are exempt from the present normal Federal income tax.

Capitalization- Authorized. Outstanding.
64 51, cumulative pref. stock  $4,000,000 $2.500,000
Common stock (par $10) 300,000 abs. 225,000 shs.
Data from Letter of Samuel H. Halle, President of the Company.
Eusiness.-The company operates a department store in Cleveland with

frontages on Euclid Ave., Huron Road and Prospect Ave. The business
was established in 1891 and has earned a profit in every year. The com-
pany's standards of merchandising have always been exacting, and its
good-will has steadily increased. The business has grown as Cleveland
and the department store business have grown. In 1910 need for expansion
encouraged thecompany to go east of 9th Street into a new building. Four
years later (1914) an addition to that building on the west, completing
the present Euclid Avenue store, more than doubled the space occupied.
A comparable expansion, increasing floor area about 65% was made in
1926-1927 so that the company now occupies an additional newbuilding
with a frontage of 194 feet on Huron Road, extending through to a frontage
of 198 feet on Prospect Ave. and connected by a subway under Huron Road
with the main Euclid Ave. store building. The new development gives the
company a unique establishment in the heart of the shopping district
of Cleveland fronting on three principal business thoroughfares. During
the past year and a half the expansion of facilities has resulted in a substan-
tial increase in sales.

Earnings.-Net sales of the company and its net profits, after deducting
all charges (except a portion of extraordinary charges incident to the opening
of the new Huron Road store) Including depreciation, and Federal income
taxes at the current rate of 12%, as certified by Ernst & Ernst, for the 4
years ended Jan. 31 1928. and as estimated by the company for the year
ending Jan. 31 1929. are as follows:
Year End. Net Profits Pref Stock Earn. per
Jan. 31. Net Sales, as above. Dividends. Sh. C
1925 $14.075,813 $828.590.56 s162,50n $2.00
1926  14.145,458 874,765.18 162.500 3,18
1927  14,754.964 914.196.98 162,500 3.34
1928  17.150,765 650.397.13 162,500 2.16
1929 (2 mos. est.)  18.700.000 895,000.00 162,500 3.25
The ratio of net profits for the year ended Jan. 31 1928, was materially

reduced by reason of large expenditures made in connection with opening
made in connection with opening the New Huron Road store; such expen-
ditures were largely non-recurring charges, a substantial part of which were
not eliminated in the above computation. With earnings for 2 months
estimated, net profits for the full fiscal year ending Jan. 31 1929, should
show $895,000, or at the rate of approximately $3.25 per share of common
stock.

Balance Sheet.-The balance sheet as of Jan. 31 1928, after giving effect
as of that date to the sale of 25,000 shares of the common stock and the
application of the proceeds therefrom, shows net tangible assets of $8,242,-
772. and a book value of the common shares of $25.52 per share. As shown
by this balance sheet current assets amounted to $6,160.157 compared
with current liabilities of $538,344, a ratio of over 11 to 1.

Dividends.-Company intends to pay a dividend of 25c. per share on its
common stock on Feb. 1 1929, and a regular quarterly dividend of 50c.
per share on May 11929.

Officers.-Samuel H. Halle, President and Gen. Mgr.; Jay Iglauer, Vice-
Pres. and Treas.: J. Henry Dippel, Secy.

Listing.-Application will be made to list this common stock on the
Cleveland Stock Exchange.-V. 123, p. 1121.

(W. F.) Hall Printing Co.-Stock Dividend-Rights.-
Directors have declared a 5% stock dividend in addition to the regular

quarterly cash dividend of 25c, per share, both payable Jan. 31 to holders
of record Jan. 10. The directors also voted to offer 60,000 shares of new
stock to holders of record Jan. 10 at $20 per share to the extent of 20%
of their holdings. At present there are 200,000 shares of $10 par value
outstanding. See also V. 127. p. 3099.

Hart Parr Co.-Annual Report.-
Years End. Oct. 31- 1928. 1927.

Net sales  $6.764,873 $4,702,948
Gross profit  2,519,765 1,630,696
Selling & admin. expenses  1,197,505 880,804

Net operating profit  $1,322,260 $749,892
Other income  521,712 255,962

Total income $1,843,972 $1,005,854
Int. Sc other deductions  511,717 412,757
Prov. for inc. taxes  142,183 65,700

Net profit   $1,190,072 $527,396Average corn, shares outstanding  94.811 82.825
Earns per share  $11.53 $5.28

Comparative Balance Sheet Oct. 31.
Assets- 1928. 1927. Liabilities- 1928. 1927.

Real mt. mach.,&c$2,232,871 $1,939.334 $6.50 pref. stock ..x$3,232,700  
Cash  1,483,215 168,461 7% pref. stock  $1,407,800
Trade acceptances. 386,803 159.978 Corn. stk. surplus- y5.896,061 2,802,905
Notes receivable- 4,025,631 2,251,398 Funded debt  1,008,293
Accts. receivable- 583,260 261,580 Notes pay. (not
Inventories   838,034 693,435 current)   56,514
Other assets  215,143 110,482 Res. for Can. inc.
Deterred charges  106,582 181,535 tax   23,450  

Accts. pay., accr.
taxes, &c.  898,228 270,696

Total (each side) $9,851,339 $5,746,205 Notes payable  400,000
x Represented by 32,327 shares of no par. y Represented by 194,774

no par common shares in 1928 and 83,103 shares of "A" and commonstock in I927.-V. 127, p. 2539.

Henney Motor Co.-Change in Name, &c.-
The name of the company has been changed to Allied Motor Industries,

Inc. See Van Sicklen Corp. below.-V. 127, P. 3099.
Holland Furnace Co.-Listing .-
The New York Stock Exchange has authorized the listing of 7,907 addi-tional shares of non-par value stock on official notice of issuance as a stockdividend, making the total amount applied for 403,237 shares of non-parvalue stock.
The directors at meeting held Nov. 5 1928 declared a stock dividend of

2% or a cash dividend of 62 Sic. per share, at the option of each stockholder,payable Jan. 1 1929 to holders of record Dec. 15 1928. At the same meetingdirectors also declared an extra cash dividend of 25c. per share, payableJan. 1 1929 to holders of record Dec. 15 1928.
Election to take payment either in cash or in stock when once made iseffective as to all stock then and thereafter owned until revoked by written

notice to the company. Dividends are paid in cash to all stockholders whose
election to take payment in stock shall not have been received by the com-pany on or before the 5th day before the days upon which such dividendsmay be declared payable.
The 7.907 shares represent the maximum that may be required should allstockholders elect to take 2% in stock instead of 62 Mc. in cash. It is the

intention of the company to capitalize the shares issued in accordance withthe foregoing at. $10 per share- V. 127, p. 2693.

Hollinger Consolidated Gold Mines, Ltd., Ont.-
Charter Enlarged.- or,
.-114E7= ---ckholders have approved the by-law adopted by the directors
on Oct. 15 whereby the company will assume investment trust powers.
Upon receipt of proper authority from the provincial government the
company will be enabled to buy and sell securities with money from its
large surplus.-V. 127, p. 1535.

Honolulu Plantation Co.-Listing.-
The San Francisco Stock Exchange has authorized the listing of 100,000.

shares of capital stock, par $50.-V. 127, p. 2965.

Hooker Electrochemical Co.-New Financing.-Offer-
ing is expected to be made by Blair & Co., Inc. in thenear
future of an issue of $1,500,000 first mortgage 25-year 6%
sinking fund gold bonds, series "B." The proceeds of the
sale of the bonds will be used to provide funds for the com-
pletion of the company's new plant at Tacoma, Wash., to
reimburse it for the expenditures in connection with the
acquisition of new property and for improvements to its,
property.-V. 113, p. 2726.
Houdaille Corp.-Listed.-
The Detroit Stock Exchange has approved for listing 108,000 shares

class A, no par value, and 148,000 shares class B, no par value. See also.
V. 127, p. 2965.

Hudson River Navigation Corp.-Dividend.--
The directors have declared a quarterly dividend of 2% on the pref.

stock, payable Jan. 2 to holders of record Dec. 24. Accumulated dividends
on this stock were paid off on Oct. 1 last.

Night Line Revenues.-
This corporation, which operates the night line boats between New York,

Albany and Troy will this year show the largest gross operating revenue
in its history, according to an announcement by Colonel E. C. Carrington,
President of the company.
Total revenues will approximate $2,020,000 compared with 31.881.879.

in 1927 and $1,665,916 in 1926. The current year will in fact be the first in
the 98 years of corporate existence of the company that the $2,000,090
mark has been passed. The large gain is attributed to the adaptation of
the company's equipment to the carrying of automobiles and the offering
of the service at a flat rate rather than a wheelbase rate as In the past.
-V. 127. p. 2965.

Humberstone Shoe Co., Ltd.-Listed on Toronto Exchange.
The no-par value common stock was called for trading for the first time

on the Toronto Stock Exchange, unlisted section. Dec. 11, and initial
transactions took place at 35 a share.
The company specializes in children's footwear, especially in that type of

children's open-leather shoes popularly known as "sandals." The com-
pany has never had an unprofitable year. Sales for the first quarter of the
present fiscal year are reported to be 10% in excess of those for the corre-
sponding quarter a year ago. See also V. 127, p. 2965.

Industrial Acceptance Corp.-Extra Divideuds.-
The directors have declared an extra dividend of of 1% on the 2d

pref. stock, and 50 cents per share on the corm-rims stock, payable Jan. 2
to holders of record Dec. 14. The regular quarterly dividends of 134 %
on the 1st pref. stock and 2% on the 2d pref. stock were also declared,
payable Jan. 2 to holders of record Dec. 14. An extra dividend of 34 of 1%
on the 2nd pref. stock and a dividend of 50 cents per share on the common
stock were paid on July 2 last (See V. 126. p. 3459.)
James A. Bancroft, secretary of the Motor Dealers Credit Corp., has

been elected secretary of the Industrial Finance Corp. and of Industrial
Acceptance Corp.-V. 127, D• 3100.

Interlake Steamship Co.-Extra Div. of $2 Declared.-
The directors have declared an extra cash dividend of $2 per share in

addition to the regular quarterly dividend of $1.50 per share on the common
stock, both payable Dec. 31 to holders of record Dec. 20. An extra dividend
of $2 per share was paid on Dec. 31 1928, and one of like amount on Jan.
1 1928.
The directors also declared a 28% stock dividend on the common stock.

payable Dec. 20 1928 to holders of record Dec. 5.-V. 126, p. 3604; V. 125.
p. 3355,

International Business Machines Corp.-Listing.-
The New York Stock Exchange has authorized the listing on or after

Dec. 28 of 28,933 additional shares of capital stock without par value, on
official notice of issuance as a stock dividend, making the total amount
applied for 607.576 shares of capital stock.
On Nov. 27 the directors adopted resolutions declaring a dividend payable

in capital stock at the rate of 1.20th of a share of capital stock on each share
of outstanding capital stock 'amiable on Dec. 28 lo the holders of record at
the close of business on Dec. 20.

Earnings Nine Months Ended Sept. 30 1928.
Net profits of sub. cos. after deducting exps. of International

Business Machines Corp  35,204.802
Deprec, of plant equip, and rental machines 
Patent and development expenses  379,3 44
Interest on bonded debt and borrowed money  238.478
Estimated Federal taxes  474.258

Net income  $3,173,861
Dividends declared  2,189,473

Surplus for year  $1,004,391
Declared capital and surplus at beginning of year  27,906,629
Miscellaneous,,adjustments  Cr.13,771

Declared capital and surplus 328,924.791
Earnings pez share  $5.49

Comparative Consolidated Balance Sheet.
Sept. 3028. Dec. 3127.

Assets--- $ $
Plant. good-will,
&c a21,102,299 20,450,914

Cash  1,164,233 1,564,182
Call loans(secured) 4,200,000 3,800,000
Notes&accts.rec.b 3,942,387 4,048,203
Sinking fund  225 18,780
inventories  3,190,891 3,385,039
Investments  2,985.794 2,854,347
Deferred assets_ - . 567,998 340,983

Sept. 30 28. Dec.31. 27
Liabilities-

Capital & surplus x28,924,791 27,908,624
Sub, cos. stocks__ 249,504 217,406
Funded debt  5,181,000 5,327,500
Accts. pay le, &c__ 638,383 975,519
Contingency res ye ' 748,917 650,624
Fed. tax (eat.). 808,583 500,000
Divs. payable__ _ 723,157 723,150
Accrued interest._ 79,492 159,600

Total 37,153,829 36,460,429 Total 37,153,829 36,460,429
a Plant, property, equip., mach., patents and good-will, 331,825,137;less reserves for depreciation and amortization. $10,722.838. b After

deducting $349,551 reserve for doubtful accounts. x Declared capital
($18,642,065) and surplus, represented by 578,643 shares of no par value.-
V. 127, p. 3256.

International Nickel Co. (N. J.).-Changes Name, &c.-
See Nickel Holdings Corp. below.
The New York Stock Exchange has authorized the listing of permanent,

certificates of deposit issued by J. P. Morgan eit Co. at New York, N. Y.
and the Royal Trust Co., at Montreal and Toronto. Canada, as depositaries
for shares of the capital stockof the company as follows: 89,128 sharesr
(par

)on7:ten:k onn:l'fictlynearircefe Orfriescsiu
satnoccek 

in 
and c 1 87 (7 for2 osuharesangnas

stock certificates.-V. 127, p. 3256.
International Nickel Co. of Canada Ltd.-Listing.-
The New York Stock Exchange has authorized the listing of 19,245 shares

7% cumulative preferred stock (par $100), and 3,087,768 shares common
stock (without par value), with authority to add 89,125 shares of pref.
stock and 11,258,232 shares of common stock, upon official notice of issu.

((sNeeewbeJlersowe)y.
ance in exchange for the capital stock of The International Nickel Co.

) the name of which is to be changed to Nickel Holdings Corp.

The company was organized on June 25 1916. Since the date of organiza-
tion all of the capital stock (other than directors' qualifying shares) has
been held by The International Nickel Co. (New Jersey). Pursuant to
recapitalization authorized at meetings of the board of directors held Dec. 3
1928, and of the stockholders held Dec. 8 1928, and to supplementary

1
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letters patent dated Dec. 10 1928, the company has been so recapitalized that
the authorized capital stock now consists of 108,370 shares of pref. stock
and 17,000,000 shares of common stock without par value, in lieu of the
previously authorized 500,000 shares of stock of one class (par $1001 and in
lieu of the 500.000 shares of stock of one class heretofore outstanding the
holders thereof now hold the 19,245 shares of pref. stock and 3.087.768
shares of common stock now outstanding.

Pursuant to a plan of reorganization declared operative on Dec. 3 1928,
the company upon receiving authority to list its pref. and corn, stock on
the New York Stock Exchange (19,245 shares of pref. stock and 3,087.768
shares of com, stock now being outstanding), will issue additional shares
cf its capital stock in exchange for the capital stock of the New Jersey corn
pany at the rate of one share of pref. stock of the Canadian cimpany
for each share of pref. stock of the New Jersey company deposited for ex-
change and 6 shares of com, stock of the Canadian company for each share
of corn, stock of the New Jersey company deposited for exchange. No
final date has as yet been set by the Canadian company limiting the time in
which it will issue its stock in exchange for New Jersey stock.
Under a resolution of the board of directors on Dec. 3 1928, there was

authorized the issuance, in exchange for such a number of the shares of the
6% non-cumulative pref. stock an • of the common stock of the New Jersey
company, as the Canadian company might acquire (which number is limited
by the 89,125 shares of New Jersey pref. stock, and 1.876.372 shares of
common stock) such a number of the shares of the Canadian company
as would be required to affect the above-mentioned exchange.
The Canadian company has outstanding $1.800,000 10-year Serial 5%

purchase money notes dated Aug. 11924. The principal amount of $300,-
000 of these notes is due on Aug. 1 of each 'year, until the entire amount is
paid off. The notes may be prepaid.

Offer Made to Mond Nickel Co., Ltd., Stockholders.-
The directors of the International Nickel Co. of Canada, Ltd., voted to

make an offer to holders of Mond Nickel Co.Ltd., to exchange their
stock for stock of the International company on 'the following baste:
One sbare of 7% cumul. pref. stock of the International company of $5

par value for each 7% pref. share of Mond of el par, plus, in the case of
the first 79' cumul. pref. shares of Mond, a cash payment of 2s. 6d. a
share; and for each ordinary share of Mond one share of no-par stock of
the International company. The Mond company has outstanding 3,750,-
000 preference shares and 2,500,000 ordinary shares.
The offer is contingent on the acceptance thereof by 75% of the Mond

stock. In the event of such acceptance, 7 places on the present board of
25 members will be given to Mond interests, control thus remaining with
the present directorate of the Canadian company.
The International Nickel Co. of Canada and the Mond company each

own a portion of the Freed mine in Canada from which the future nicke,
supplies of both companies are to be derived, and the projected fusion of
Interest will avoid the necessity of costly duplication of mining and smelt-
ing operations incident to development of a common ore body.
A special meeting of the stockholders of the International Nickel Co.

of Canada has been called to be held on Jan. 3 to vote on the necessary
:55 par preferred stock.

Certificates Ready.-
In a notice to holders of certificates of deposit for preferred and common

stock of:the International Nickelro. (N.J ),the committee on Dec. 20 stated:
The necessary steps for the exchange of stock of the International Nickel

Co. for stock of the International Nickel Co. of Canada, Ltd., under the
deposit agreement dated Oct. 30 1928. have now been taken. Certificates
for the preferred and common stock of the International Nickel Co. of
Canada, Ltd., in temporary form, are available for issue against surrender
of certificates of deposit, duly endorsed, to one of the depositaries-J. P.
Morgan & Co., at New Yorlc, or the Royal Trust Co., at Montreal or
Toronto. The stock of the International Nickel Co. of Canada, Ltd., is
listed for trading on the New York, Montreal and Toronto Stock Exchanges
-V. 113. p. 2509.

International Paper Co.-Offering to Employees.-
The company is making an offering of International Paper & Power Co.

7% pref. stock to its employees. This is the fourth stock offering of the
company. In the first offering-made in 1925-2,002 employees sub-
scribed to a total of 7,189 shares. 2,677 employees subscribed to a total
of 8.488 shares under the 1926 offering of pref. stock, and under last year's
offering. 3,310 employees subscribed to a total of 11,247 shares.
The plan is designed to make it possible for all employees to become

stockholders. The number of shares which employees may buy is based
on their pay: 3 shares if their pay is $30 a week or less, 4 shares if it is $40
a week or less, but more than $30 a week, and so on. Employees may
pay for their stock in full or by installments as they prefer. If payment
Is made by installments, a fixed amount is deducted regularly from their pay.
In addition to the dividends on the stock, the company pays a bonus

each year if the subscriber is still working for the company and still holds
his stock. Under the present offering, a bonus, as above, of $1 a share
will be paid on Jan. 1 1930, and increasing at the rate of $1 a share a year
until a last fixed bonus of $5 a share is paid on Jan. 11934.-V. 127. p. moo.

International Paper & Power Co.-Listing.--
The New York Stodk Excnange has authorized the listing of 912,874

additional shares of class A common stcok, on official notice of issuance
from time to time in exchange for 7% preferred stock of the company whiee
may be presented for conversion, making the total amount applied for
1,912,874 shares of class A common stock.-V. 127. p. 3256, 2966.

Investors Equity Co., Inc.-Earnings.-
Earnings for 6 Months End. Nov. 30 1928.

Interest received & accrued  $262,271
Dividends received  230,899
Profit on sale of securities  367.687

Gross profit
Operating expenses 
Interest paid 
Interest on 5% gold debentures-series A & B 
Amort. of deb. disc., legal & financing expense 
Taxes (estimated) 

Net income for period 
Dividends paid 

Net earnings for period trans. to surplus 

Balance Sheet Nov. 30 1928.

Assets-
Short term notes  $99,939
Domestic bonds  1,609,673
Foreign dollar bonds  3,537,345
Preferred stocks  8,088,363
Common stocks  5,958,980
Cash, time & call loans  988,775
Int. & div. receivable  106,023
Accountsreceivable   5,150
Unamort. disc. on 5%
deb., ser. A & B  211,658

gold

$860,857
21.898
2,091

241.250
14.462
41,000

$540,156
175,250

$364,906

Liabilities-
Mier. int. on 5% gold deb ,

series A 413  $177,025
Reserved for taxes  55,283
20-year 5% gold deb. series A 5,000.000
20-year 5% gold deb. series B 4.850,000
$6 div. cumul. pref. stock   13,255,000
$5.50 div. cumul. pref. stock_ y3,633.229
Common stock  z1,795,190
Surplus  637,261

Total 518,603,888 Total 518,603,888
x Represented by 30.000 no par shares. y Represented by 31.000 no

par shares. z Outstanding 232,500 no par shares including 55,000 shares.
-V. 127, p. 1398.

Investors Foundation, Inc.-Transfer Agent.-
The National Bank of Commerce in New York has been appointed

transfer agent for the 5% pref. stock, series C.-V. 127, p. 3256.

Jaeger Machine Co., Columbus, 0.-To Acquire Lake-
wood Engineering Co. Through Exchange of Stock-Pays Extra
Cash and Stock Dividends.-
The stockholders will vote Jan. 5 (a) on increasing the authorized no

par value stock from 100.000 shares to 200,000 shares, and (b) on approv-
ing a proposal to acquire all the property and assets of the Lakewood Engi-

neering Co., of Lakewood, 0., and the issuance therefor of not to exceed
49,500 shares of no par value stock of the company.

President G. Jaeger, Dee. 17, says in substance:
The directors have carefully considered a plan for uniting the business

of this company with that of the Lakewood (0.) Engineering Co.. and
have unanimously approved the same.
The Lakewood Engineering Co. specializes in concrete handling machin-

ery for use in road construction and produces also concrete handling and
distributing machinery for general construction work. This company was
a pioneer in the road construction field and its line includes finishing and
sub-grading machines, batch boxes. cars, trucks, portable track, grade
rooters, float bridges, chutes, material towers and other similar equipment.
It has a well equipped plant and its machinery is admirably adapted for
manufacturing certain parts of the Jaeger Machine Co. line of equipment,
which will require an extensive expansion program if this merger is not
effected. It has a highly efficient manufacturing and sales organization
and its products are sold in all parts of the country and a large volume
thereof is exported. It has a consistent record of earnings since its reor-
ganization in 1923.
In the opinion of the directors the proposed combination will effect

substantial savings in production and sales and will insure a wider distri-
bution of the products now manufactured by each company. It is planned.
however, to continue both plants and the sales and distribution depart-
ments of each company although a close co-operation between the two
organizations will be maintained. The distributors and agents of each
company will then be in a position to offer the trade a complete line of
equipment, both in the road construction and general construction fields.
The combined resources of the two companies and their ample working

capital will place the larger organization in a position to meet the com-
petition of other recent combinations of manufacturers in the industry.
No new financing will be required.
The proposal contemplates that the property and assets of the Lake-

wood Engineering Co., will be transferred to the Jaeger Machine Co. and
that the stockholders of the Lakewood Engineering Co. will receive two
shares of the Jaeger Machine Co. stock for each share of Lakewood stock.
The outstanding shares of the Lakewood company will not exceed 24.750.
The transfer of the assets of the Lakewood company to this company

will be subject to the approval of Lakewood stockholders.
Before the consummation of the transaction, the regular quarterly cash

dividend of $1 per share will be declared and paid to the stockholders of'
the Lakewood company, and an extra cash dividend of $2.50 per share
will be declared and paid to the stockholders of the Jaeger company, and.
in addition thereto. the shareholders of this company will receive a stock
dividend equivalent to 61:1 % . aggregating 6,250 shares, for distribution
among all of the present stockholders of the company.
The current earnings of the two companies indicate that regular dive.

of e2.50 per share, which have been paid to the stockholders of the Jaeger
company, will be maintained on all of the shares of the larger organization
since the indicated earnings on the stock to be outstanding are approxi-
mately $4 per share per annum. V. 126. p. 880.

Jenkins Television Corp.-Large Theatre Chain Negotiat-
ing for Right to Broadcast Movies Direct to Screen.-

Negotiations are under way between this corporation and executives of
one of the largest motion picture theatre chains in the United States for
the rights to broadcast movies by radio television directly to the screens
of the motion nicture houses.
The corporation was recently organized to manufacture television receiv-

ers and transmitters which will broadcast movies direct into the home. It is
expected that these sets will be put on the market within 3 months. (See
also V. 127, p. 3408. 3256.)

Jewel Tea Co., Inc.-Subscriptions-Sales at Peak.-
The American Exchange Irving Trust Co.. 60 Broadway, N. Y. City,

has been appointed agent to receive subscriptions for 40,000 shares of'
common stock (no par value) at $100 per share on the basis of one for every
3 shares held as of record Dec. 21 1928. Rights expire Jan. 18 1929.

For the week ended Nov. 24 the company reports that final collection
figures showed an average of $313.38 per operating route. with 1,116
routes in operation. Total collected amounted to 3349.732. The average
per route is the highest weekly record ever reported by the company. In-
dications received for the week ended Dec. 1 are that an average over
$300 had been reached, thus making 4 consecutive weeks having an average
of $300 per week, setting a sales record for any other 4-week period in the
company's history.-V. 127, p. 3257.

Jordon Motor Car Co.-Stock Increased.-
The stockholders On Dec. 18 increased the authorized capital stock, no

par value, from 200,000 shares to 300,000 shares. Rights to subscribe for
the additional stock will expire on Dec. 28 (not Dec. 27 as previously re-
ported.) See also V. 121. p. 3257.

(Julius) Kayser & Co.-To Redeem Debentures.-
The company will redeem on March 1 1929. at 104 g and int., the $3.663.-

000 outstanding convertible 55e % sinking fund gold debentures, due
March 1 1947. The debentures are convertible at the option of the holder
into voting trust certificates for common stock up to but not later than the
close of business Jan. 30 1929, at $62.50 per share.-V. 127, 11. 617.

Keystone Investing Corp.-Organized.-
Organization of this corporation, which will acquire and own all the

outstanding common and preferred stock of the Keystone Bond & Mortgage
Co., Inc., has been announced by officials od the new corporation. The
latter company will continue to engage in the business of lending money in
the form of first and second mortgages on improved and unimproved real
estate and will henceforth operate as a subsidiary organization of the Key-
stone Investing Corp. The new company will have 2 classes of common
stock, Class A which is non-voting, and class B which carries voting privi-
leges. The certificate of incorporation provides that the new company
may issue 200,000 shares of class A and 50,000 shares of class B. The
new company will be managed by the same interests behind the Keystone
Bond & Mortgage, Inc., and in addition will add to its board of directors
men of prominence in the business world.

Kroger Grocery & Baking Co.-Listing.-
The N ew York Stock Exchange has authorized the listing of 96,778 ad-

ditional shares of common stock without par value on official notice of
issuance and sale and payment in full making the total amount applied for
to date 1,548,445 shares.
The directors on Nov. 22 authorized the issuance of 96,778 additional

shares of the common stock without par value and the offer of such ad-
ditional stock to the holders of common stock of record Dec. 7 for subscrip-
tion at $95 per share and on the basis of one such additional share of common
stock for each 15 shs. of common stock held. Shares not subscribed for by
the stockholders will be taken up by bankers, who have underwritten the
issue for a commission, and will be paid for by them at $95 per share on or
before Dec. 30 09 8.
Payments of subscriptions must be made in full on or before Dec. 27

1928 at the office of either Bankers Trust Co., 16 Wall St., New York, or
Krorer Grocery & Baking Co., 817 Main St.. Cincinnati, 0.
Earnings for 10 Months End. Nov. 3 1928-

Sales 5167,654.333
Cost of goods sold  140.987.321

Gross profit  $26.667.012
Other income  1,005,451

Gross income  $27.672,463
Store expense  21.089.112
Depredation  1,047,618
Administration  934.953
Interest  1313,401
Federal income tax  527.647

Net profit 
$3313:096336,713121Balance at beginning of period 

Total surplus 
1st preferred dividends 
2d preferred dividends 
Common dividends (cash) 
Common dividends (stock)

516,999,843
3.663
2,285

817,233
262,567

Balance surplus  515.914,095
Sundry credit adjustments  $15,051

Balance at end of period  $15,929,14S
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Pro Forma Balance Sheet November 3 1928.
(After giving effect to the acquisitions, incl. controlling interest in Piggly

Wiggly Cog). and issue of 96,778 additional shares corn, stock.)
Assets-

Cash  $5,381,862
Accounts and notes reedy  673,265
Inventories  23,704,738
Investments and advances in

other companies  6,294,512
Deferred installments notes

receivable, for sale secured
by real estate  250.000

Land, bldgs., equip. at stores
factories and warehouses  17,983,988

Good-will  1
Deferred charges  1,021,328

Liabilities-
lat pref. stock  $81,400
2d pref. stock  65,300
Common stock a27.408,106
Accts. payable incl. accepeces 7,982,364
Employees, bond deposits_ 6,750
Accrued taxes, wages and

other expenses  387.263
Provision for Federal taxes  817,212
Reserve for insurance  428,487
Receipts from empl. on sub-

scrip. to unissued corn. stk.. 1,346,067
Foltz Grocery & Baking Co.
7% pref. stock assumed  732,600

Universal Grocery Co., pref.
stock assumed  125,000

Capital surplus  382,475
Earned surplus  15,546,671

Total $55,309,694 Total $55,309,694
a Represented by 1.546.691 shares of no par value-V. 127, p. :3408.

Lakewood (0.) Engineering Co.-Sale.-
See Jaeger Machine Co. above.-V. 126, p. 1049.

Lawyers Mortgage Co., N. Y.-Mtge. Ctfs. Offered.-
The company is offering a total of $1,115,000 guaranteed mtge. certifi-

cates 534 % net, distributed as follows: (1) 8332,500 secured by land and
building located at Creston Ave. and East 182nd St., Bronx, N. Y. City.
total valuation $500,000, matures April 1 1934; (2) $310,000 secured by
land and building located at Parade Place and Caton Ave., Brooklyn, N.Y.,
mature, Oct. 1 1933, total valuation $465,000: (3) $287,500 secured b 
land and building located at 125 Lenox Road, between Bedford and Rogers
Avenues, Brooklyn, N. Y., matures Dec. 11933, total valuation $432,500;
(4) $225,000 secured by land and building located at Decatur Ave., west
of East 205th St., Bronx, N. Y. City, matures Mar. 15 1934, total valua-
tion $337,500.-V. 127, P. 3101, 2833.

Lawyers Westchester Mortgage & Title Co., White
Plains, N. Y.-Extra Dividend of $2.-
An extra dividend of $2 per share has been declared in addition to the regu-

lar quarterly dividend of $2 per share, both payable Jan. 2 to holders of
record Dec. 20.-V. 126, p. 1992.

Lehigh Coal & Navigation Co.-Board of Managers.-
Three new directors, Cyrus E. Eaton of Otis & Co., Cleveland; Frank

H. Hobson, Vice-President of Cleveland Trust Co.; and George H. Howard
of Simpson, Thacher & Bartlett, attorneys, New York City, have been
elected to the board of managers of Lehigh Coal & Navigation Co.-
V. 126, p. 2157.

Lehn & Fink Products Co.-Probable Acquisition.-
It is understood that the company is contempletaing the acquisition

of the well-known manufacturers of perfume, cosmetics and toilet articles,
J. Lesquendieu of Paris.-V. 127, p 2241.

Liberty Dairy Products Corp.-Listing.-
The Pittsburgh Stock Exchange has approved for listing 10,000 shares

7% cumulative convertible first preferred stock (par $100) and 54,072
shares of common stock (no par value). See also V. 127, p. 1816.

Lion Oil Refining Co.-Comparative Balance Sheet.-
Assets- Oa 31 28 Dec. 31 27. Liabilities- Oct. 31 28. Dec. 31 27

Prod.,prorgareq 42,131,488y35,307,009 Capital stk. surp_ _37,019,069 $5,662,476
Plant, tank cars, Funded debt 500,000

pipe lines, - -x8,009,639 y3,893,747 Res. for deprec. &
Non-pro. leases 263,963 depletion  z 4,348,055
Investments  38,868 33,768 Deferred liabilities  25,662
Prepayments 32,774 28,923 Notes&accts. pay.. 423,654 418,601
Cash 800,440 173,460 Accruals, reserves_ 182,150 178,640
Notes & accts rec.- 528,754 449,920 Div. payable 100,000
Inventories  1,082,907 1,082,652

Total  87,624,874811.233,434 Total 87,624,874511,233,434
x After depreciation and depletion. y Before depreciation and depletion.

z Deducted from capital account.-V. 127. P. 2968.

Liquid Carbonic Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 30.000

additional shares common stock without par value, on official notice of
issuance and payment in full making the total amount applied for 223.966
shares.
The corporation has agreed to sell and bankers have agreed to buy the

30,000 shares of common stock at a price of $90 a share flat. Said contract
of purchase and sale was made on Nov. 17 1928. and approved by the
directors Noy. 28 1928. Proceeds from the sale of the stock are to be used
to provide funds for the erection of three new carbonic plants, for a program
of enlargement and expansion of the present carbonic plants of the company.
for the purchase of one-quarter interest in Dry Ice Holding Corp., for part
of the purchase price of the assets of General Carbonic Co. Of the offer of
the corporation is accepted by the stockholders of General Carbonic Co),
and for general corporate purposes.
W. IC. McIntosh, President, has issued the following statement: "My

attention has been called to the statement published recently that the
corporation had recently sold to bankers 90,000 shares of its common stock.
This statement is incorrect. On Nov. 17 the company entered into a
contract with its bankers for the sale of 30,000 shares of its stock at 90,
the stock at that time selling on the New York Stock Exchange at approxi-
mately 93. I understand from the bankers that his stock was re-sold by
them shortly after the contract was entered into."-V. 127, p. 3409.

London Tin Syndicate.-Earnings.--
Greatly increased earnings are shown in the annual report for the year

ended Sept. 30 1928, which has just come to hand. The stock of the com-
pany is listed on the New York Curb Market.
The balance available for appropriation, according to the annual report.

is £220,432, as compared with £140,474 last year, while net profit for the
year amounted to £193.353. The amount allocated for payment of a divi-
dend of 40%, less income tax, is £160,000, as compared with £80,000 a
year ago. The carry forward is £60,432, as compared with last year's fig-
ure of £29,671.

General reserve at £500,000 is equal to the invested capital and other
reserves total £150.000. Cash, represented by £73,853 at bankers and
£188,000 at call with the Tin Selection Trust, totals £261.853, and exceeds
the distributed profits by more than £40,000.
The report reviews in detail the substantial progress made during the year

in the smelter at Bootle, Lancashire; and in production and equipment on
the Nigerian, Malayan and Cornish tin fields. Particulars are also given
about four stock issues with which the syndicate is identified, including the
dredging consolidation recently effected in Malaya, which relates to 260,003
tons of tin oxide and 20 dredges.-V. 127, P. 3101.

Ludlum Steel Co.-Creates Issue of Pref. Stock.-
The stockholders on Dec. 12 increased the authorized capital stock by the

creation of an issue of 100,000 shares of $6.50 cumul. cony. pref. stock of
no par value.-V. 127, p. 2968.

McCallum Hosiery Co.-50-Cent Dividend.-
The directors have declared a dividend of 50c. per share on the common

stock, no par value, payable Dec. 31, to holders of record Dec. 22. The
company on Dec. 30 last, paid a dividend of 25c. per share on this issue.
-Ir. 127, p. 2694.

McKesson & Robbins, Inc.-Listed.-
The N ea, York Stock Exchange has authorized the listing of 50,000

additional shares of preference stock Series A 7 q: convertible, (par $50),
upon official notice of issuance and payment in full; 1,900 additional shares
of such preference stock, upon official notice of issuance: such shares may
be issued to acquire preferred stock of the Groover-Stewart Drug Co; 1
10,079 additional shares of common stock, upon official notice of issuance;
such shares may be issued to acquire common stock of the Groover-Stewart

Co.; 51.900-additional shares of common stock, upon official notice of
issuance on conversion of the above mentioned additional shares of prefer-
ence stock; 8,000 additional shares of common stock, upon official notice
of issuance and payment in full; such shares may be issued against sub-
scriptions therefor made under the terms of the Employees Stock Sub-
scription Plan; making the total amounts applied for; preference stock
Series A 7% convertible, 371,000 shares; common stock, 1,229,388 shares.
Purpose of Issue.-10,079 of such Additional shares of common stock

may be issued in connection with the acquisition of common stock of the
Groover-Stewart Drug Co.;

1.900 of such additional shares of preference stock may be issued in con-
nection with the acquisition of shares of preferred stock of such company:
60,000 of such additional share of preference stock may be issued pur-

suant to an agreement on the part of corporation to sell to purchasers
found by the °the,. parties to such a7reement at any time or from time to
time prior to Jan. 31 1929 at a price of $51 per share and accrued div. Upon
the consummation of sales of such preference stock the corporation is to pay
the other parties to such agreement, as compensation for their services, a
sum equal to $5 per share of the stock for which they have fotind purchasers:

51.900 of such additional shares of common stock may be Lssued from
time to time upon the conversion of a like number of such additional shares
of preference stock.
8,000 of such additional shares of common stock may be issued against

subscriptions therefor made under the terms of the Employees' Stock
Subscription Plan, in addition to the 25,000 shares of such common stock
Previously authorized for issuance under such plan.-V. 127, p. 2968.

MacAndrews & Forbes Co.-25 Cent Extra Dividend.-
An extra dividend of 25c. per share has been declared on the common

stock in addition to the regular quarterly dividend of 65c. per share, both
payable Jan. 15 to holders of record Dec. 31. An extra dividend of 90c.
per share was paid on Jan. 14 1928 and on Jan. 151927.-V. 127,p.,2894.

Madison Square Building Corp., Chicago.-Bonds
Offered.-Greenebaum Sons Investment Co., Chicago, re-
cently offered $775,000 1st mtge. 6% building and lease-
'hold serial gold bonds at prices to yield from 5.30% to 6%,
according to maturity.
Dated Dec. 1 1928; maturing semi-annually 1 34 to 12 years. Interest

Payable J. & D. Denom. $500 and $1,000. 2% Federal normal income
tax and any State taxes up to 5 mills of the principal amount refunded by
borrower. Bank of America, Chicago, trustee. Principal, interest and
income tax payments collectible at offices of Greenebaum Sons Investment
Co.. Chicago.
The Madison Square Building is a 16-story and triple basement structure

of steel and tile, fireproof construction erected on caisson foundations ex-
tending down to bed rock: a 6-story addition is being erected on top, making
the total height 22 stories. The building fronts 45.3 feet on Madison.Street,
with a depth of 87 feet to a wide alley in the rear; an alley on the east assures
permanent light and air to all offices. Upon completion of the 6-story
addition, the building will contain a total rentable area of approximately
75 000 square feet.
Income from the property, estimated by Marshall Berman & Co., certi-

fied public accountants, based on actual earnings from the completed
16 stories and basements, and estimates for the six additional floors being
erected, are as follows: Grass income, $207,579; operating expenses and 10%
vacancy allowance, $98,936; income available for interest, $108,643.
This net income available for interest, before depreciation and Federal

income taxes, is 2.33 times maximum annual interest charges on the entire
issue, which will be reduced semi-annually by serial payments of principal.
The entire earnings of the property comprise part of the security for the
first mortgage. Average income available for interest, from the completed
16-story section alone, before depreciation and Federal income taxes, for
the last five years, has been more than sufficient to meet annual interest
and amortization charges on this issue.
The proceeds of this issue will be used to refund existing indebtedness

and to complete the six-story addition now under construction.

Madison Square Garden Corp.-Smaller Dividend.-
The directors have declared a quarterly dividend of 3734 cents per share

on the common stock, no par value, payable Jan. 15 to holders of record
Jan. 4. From Jan. 15 1927 to Oct. 15 1927 incl., the company paid quar-
terly dividends of 25 cents per share, while in Jan. and April of this year.
quarterly dividends of 3744 cents per share were paid, and in July and
Oct., quarterly payments of 50 cents per share were made.-V. 127, p. 3409.

Magma Copper Co.-Larger Dividend.-
The directors have declared a quarterly dividend of $1 per share on the

outstanding 408.155 shares of capital stock, no par value, payable Jan.
15 to holders ot record Dec. 31. From July 15 1925 to Oct. 15 1928, incl.,
quarterly dividends of 75 cents per share.-V. 127, p. 2379.

Manhattan Electrical Supply Co., Inc.-Listing, & c.-
The New York Stock Exchange has authorized the listing of 32,500

shares of common stock without par value on official notice of issuance
and payment in full, making the total amount applial for 200,000 shares.
The common stockholders of record N ov. 30 were recently given the

right to subscribe on or before Dec. 2() for 32.500 additional shares of com-
mon stock (no par value) at $30 per share on the basis of one new share for
each 4 shares held. This offering was underwritten.

Comparative Consolidated Balance Sheet
. Sept. 30 28. Dec.31 27.

Assets- $
Sept. 3028. Dee.31 27.

Liabilities-
Cash  $754,368 8686.648 Capital stock---y 8,450,000 8,450,000
Notes & trade ac- Notes & trade ac-

dept. receiv._  753,762 737,494 dept. payable__ 1,243,870 2,163,994
Accounts reedy_   1,708,215 2,129,958 Accts payable_ _ 609,290 473,731
Accrued int. rec  42,651 76,127 Accr. Int, on bonds 47,515 54,160
Marketable secur. 64,891 42.204 Accr. ins, tax, etc. 77.327 43,561
Inventories  2,580,070 2,370,365 Fed. Inc. tax  22,529 90,000
Sink. Ids. & bds. of Dividends declared 162,500
Troy Ldy. Mach. Adv. pay. on contr. • 51,004 37,118
Co., Inc  48,287 71,489 Troy Ldy. Mach.

Lease, assets & cost
of develop. of U.
S. Manganese

Co., Ltd., 15-yr.
8% gold bonds,
1936 964,500

Corp. property, 1,388,179 1,225,000 Trojan Mach ry.
Real estate bides.,
Mach. equip, etc. 2,793,595 3,126,927

Corp.. 1st 8%
serial gold bonds,

Prepaid rent, ins.,
taxes, int. etc.__ 190,058 255,339

1932 
Troy Ldy. Mach.

407,000

Unamor. disc. &
exp. on bonds__ 552,606

Co., Inc., 15-yr.
Cony. 8/. 614%

Develop. expense_ 193,527 173,998 gold deben. 1943 2,925,000
Clood-aill, patents, trademarks, etc.: Contingent reserv_ 64,549 47,412

Parent company__ 2,410,999 2,401,284 Capital surplus_   804,217 833,305
Subsidiaries  1,217,091 1,215,725 Earned surplus- - - 402,977 765,278

Total 14,698,279 14,492,559 Total 14,698,279 14,492,559
x Assets not consolidated because company is now in course of develop-

ment.
y Represented by 130,000 no par shares.-V. 127, p. 2968.

Mark's Stores, Inc.-Listed-Stock Offered, &c.-
The Detroit Stock Exchange has approved for listing 25,500 shares

class "B" common tock in) par value).
Class "A" Stock Offered.-Howe Snow & Co., Inc. in November last

offered 5,500 shares convertible preference stock (no par) at $48 per share
and div. (with non-detachable purchase warrants).

Capitalization- Authorized. Outstanding.
Convertible preference stock (no par).-  15,000 shs. 5,500 shs.
Class "A" stock (no par)  10,000 shs. 3,000 shs.
Class "B" stock (no par)  60,000 shs. 25,500 shs.

Convertible preference stock and blast; A stock are preferred as to
assets to the extent of $60 per share plus dividends on liquidation and call-
able in whole or part on any dividend date at the option of the corporation,
upon 30 days' notice, at $60 per share plus dividends. The convertible
preference stock is convertible, share for share, at any time prior to re-
deznption into the class "B' no par value common stock.

Dividends.-33.80 per share per annum, payable quarterly, January,
April, July and October on both the convertible preference stock and on
the class 'A" stock.
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Stock Purchase Warrants.-Bach convertible preference stock certificate
11 bear a warrant (non-detachable except upon redemption of such con-

ertible preference stock) entitling the owner to purchase one share of
lass "B' stock for each share of convertible preference stock owned, as

ollows: On or before July 1 1929 at $22 per share; on or before July 1 1930,
t $28 per share; on or before July 1 1931. at $35 per share.
History.-Incorp. July 13 1928 in Mich. Has recently purchased four

etail stores in the city of Detroit, Mich. (known as Boyer's Haunted

Shacks) which makes this corporation the largest retail chain store organiza-

tion in the state of Michigan handling radios, automobile accessories,
electical supplies, sporting goods..
In addition to the four Detroit stores the corporation owns and operates

a chain of 24 retail stores located in Central and Southwestern Michigan,
Northern Indiana and Ohio, including the following locations: Grand
Rapids, South Bend, Toledo, Muskegon, Muskegon Heights, Kalamazoo,
Jackson, Lansing, Holland, Grand Haven, Allegan, Albion, Charlotte,
Hastings, Ionia and Battle Creek.

Earnings.-Sales and profits of the business, including the Boyer Stores,
after all charges including taxes at current rate of '12% and after depre-
ciation. were as follows:
Year- 1926. 1927. 1928 (9 Mos

Sales   $1.395,735 $1,783.090 $1,304.246
Net profit  89.020 92,889 77.385
Per sh, cony, and class "A" stocks_ _ - $10.47 $10.92 *$12.13
Bal. per share cl. "B" common  $2.29 $2.44 *$2.84
*At annual rate of.
Based upon previous experience and present conditions, the management

estimates the sales for the year 1928 at $1,815,000 and the profits at $127.885
or at the annual rate on the convertible preference and class "A" stock of
$15 per share and on the class "B" $3.80 per share.

Marmon Motor Car Co.-Listing.--
The New York Stock Exchange has authorized the listing of 200,000

shares common stock of no par value.
Earnings Years Ended June 30.-

1928. 1927. 1926. 1925.
Total sales $21,924,065 $18,891,023 $13.604.776 $12,740,964
Cost of sales (excl of dep. 18,551,549 15,084,576 9,780.450 10,108,630
Selling expenses_   1 ,787 .072 1 .341 S 13 955,839 901.583
Gen. & admin. expense- 1,093.016 837,529 685,828 671,163

Balance 
Other income 

Operating profit 
Interest 
Depreciation 
Provision for Fed. taxes

Net profit 
Arrears on pref. div_
l'ref. diva. for period  

Earned on corn. stock _
Earnings per share
200.000 shs. corn. stk.
(no par) 

$492,428 $1,627,004 $2,172,609 $1,059,588
162,670 105,967 68.433 56.600

$655,098 $1,732,971 $2,241,041 $1.116,188
86,211 66,025 147,259 269.929
243,567 226,563 231.601 206,082
44,953 200,852 54.000

$280,366 $1,238,531 $1 MR .181
180,000

70.000 70.000 59.000

$2t0,366 $1,169.531 $1,569,181

$1.05 $5.85 $7.84

Comparative Consolidated Balance Sheet.

June 30 28. July 2 27.
Assets- $ $

Cash  1,147,046 1,189,594
Motor car drafts
not disc  442,232 480,532

Notes dr accts. rec. 565,193 555,879
Inventories  2,453,696 3,841,130
Due from officers
& employees.-- 7,684 45,049

Defer d. charges to
operation  530,982 523,266

Disc. on 6% serial
gold notes  3,818 11,453
Land, Bldg. Ma.
& equip  3.467,798 3,505,566

4640.177
132,000
48,000

$460.177

$2.30

June 3028. July
s
2 27,

Liabilities- . $
Accounts payable.. 860,354 1,447,128
City, State dr Co 

taxes  87,495 85,999
Federal taxes  64,465 88,775
Accrued items- -__ 306,810 322,328
Dealers contr.dep. 99,429 118,671
Res. for Federal
Income tax   200,047 175,297

6% Serial goldnts. 250,000 500,000
Pref. stock  1,000,000 1,000;000
Common stock_ _ _83,960,600 3,960,000
Surplus  1,780,849 2,454,272

Total  8,618.449 10,152,470 Total  8,618,449 10,152,470

a 200,000 shares, (no par value) .-V. 127. p. 2833 

Maryland Mortgage & National Title Co.-Bonds Of-
fered.-Robert Garrett & Sons and Gillett & Co. of Balti-
more, and MacColl, Fraser & Wheeler of Providence, R. I.
are offering at 99% and in, yielding about 5.55%, $750,000
20-year convertible 5% % gold debenture bonds, series A.

Dated Dec. 1 1928; due Dec. 1 1948. Int. payable J. & D. Denom.
$1,000, $500 and $100 '. Red., all or part, on any int. date upon 30 days'
notice at 100% and int. In the event of such call, holders have the right
prior to date of redemption to exercise convert:Isle privile te as referred to
below. Company agrees to pay interest without deduction of the normal
Federal income tax up to 2%. Principal and interest payable at the office
of Mercantile Trust & Deposit Co. of Baltimore, trustee'.

Conversion.-These bonds are convertible at the option of the holder
Into common stock of the company at any time after Jan. 1 1929 and prior
to their redemption or maturity on the following terms For each $100
par value thereof, prior to Jan. 1 1930 into 234 shares or at $40 per share:
thereafter and prior to Jan. 1 1931 into 2 shares or at 850 per share: there-
after and prior to Jan. I 1934 into 1 1-3 shares or at $75 Per share; there-
after and prior to Dec. 1 1948 into 1 share or at $100 per share.

Listino.-Anplicatlen will be made to list these bonds on the Baltimore
and Washin 'ton Stock Exchanges.

Data from Letter of Robert G. Merrick, President of the Company.

Business.-The company (succeeding by recent change in name The
Maryland Morva-e Co., established in 1920) with capital resources in
excess of $2.760.000. and consolidated assets in excess of $13,700,000. owns
all the outstanding capital stock of The Mortgage Co. of Maryland, Inc.,
which is en:raged in the business of lending money secured by mortgages
on improved fee simple real estate, principally upon small homes and well
located retail business properties, it is now operating in 92 cities through-
out the United States. The present average loan of the company is $4.116.70
and the average ratio of loan to originally appraised value of properties is
only 42.09`.i.
The company a'so owns all of the outstanding capital stock of The Balti-

more Co., which is a continuation of a real estate company which has been
in existence for over 17 years and has shown an excellent earning record.
The company also owns all of the outstanding common stock of The

Washington Consolidated Title Co., whose three operating subsiliaries
were created under charters granted by special Acts of the U S. Con "rem
in 1892 and 1893, since when they have been successfully engaged

 in ex-
amining abstracts and certifying to titles within the City of Washin 'ton
and the District of Columbia, comprising a majority of such work therein,
including for the last 5 years a majority of that done for the U. S. Govern-
ment in the District of Columbia.
The company has recently amended its charter to permit it to do a title

insurance business on a national scale, to which its facilities are readily
adaptable and which, by reason of its close association with the other lines

of business in which the company is at present engaged, promises to be a

very safe and lucrative source of income.
Earninos.-The Maryland Mortgage Co. and The Washington Consoli-

dated Title Co., Including the saving to be effected
 by the change in the

dividend rate on the new issues of Maryland Mortgage Co. prior pref. and

pref. stocks and the earnings estimat
ed from the proceeds of this issue of

debenture bonds, and also partly estimated 
as to the $50,000 per annum

of The Baltimore Co., show combin
ed net earnings per annum (before

Federal income tax and before setting aside any rese
rve for possible losses)

at the rate of.
Net earnings (as above) $435,100

Interest on this issue of debenture bonds 
 41,250

Provision for Federal income tax computed at 12%
  45,750

Dividend on 534% prior preferred stock 
 43,037

Dividend on 5Ji
, 

pref. and 534 % pref. "B" stocks  55.742

Applicable to 72,180 shares of common stock to b
e presently

outstanding a$249.320

a At the rate of $3.45 a share.

Pro Forma Consolidated Balance
Assets.

Sheet Sept. 30 1928.

Cash in banks $826,147 Coll, trust notes payable.- $645,000

Mortgages dr notes receivable 11,214,878 Due on settlements of mort-
let mtges, sold by Mortgage gages purchased, &c 28,310
Co. of Maryland, Inc  55,100 Dividends payable 54,457

Accrued interest receivable._ 177,580 Provision for unpaid balance
Real estate acq. thr. foreclos. 73,242 of Federal tax 13,843

Capital stock of Baltimore Co. 227,536 Prey, for Fed. tax (1928) 17,500

Capital stock of Washington Accrued int. dr misc. exp.... 133,960

Consol. Title Co 703,800 1st mtge, trust certificates__ 9,089,100

Office building and site 51,877 1st mtges. sold with recourse 55,100

Furniture and fixtures 5,598 Liabil. for U. S. Treas. notes 95,000
U.S. Treas. 314% notes 95,000 514% cony. bonds 750,000

Deferred charges 327,413 Deferred income 111,391
534% cony, prior preferred 782,500
514% cony. preferred 815,000
534% cony. pref., series B._ 198,500
Common stock (no par) & sur. 883,619
Surplus appropriated 85,000

Total $13,758,283 Total 513,758,283

Compare also Maryland Mortgage Co. in V. 127. P. 2379.

Maryland Mortgage Co.-Name Changed, &c.-
See Maryland Mortgage & National Title Co. below and compare V. 127.

p. 2379.

Mason Tire & Rubber Co.-Sale.--
The properties of the company located at Kent and Bedford, 0.. will be

sold at public auction on Jan. 17.-V. 127, p. 833.

Massachusetts Bonding & Insurance Co.-Split-Up.- •
The stockholders will vote Feb. 5 on approving a reduction in par value

of the capital stock from $100 per share to $25. On that basis four new
shares will be issued for each present share held.

It is understood that the dividend on the new stock will be at the rate of

$4 per share annually, or equal to $16 per share on the present stock which

has been paying $14 per annum.-V. 127, p. 2380.

Mengel Co., Louisville, Ky.-Stock Increased, &c.-
The stockholders on Dec. 17 increased the authorized common s

tock

(no par value) from 360.000 shares to 400,000 shares. At present there are

240,000 shares outstanding. Common stockholders of record Dec. 28
will be offered 80.000 additional shares of common stuck at $25 per share

(see V. 127, p. 3258). This offering will be underwirtten by Blair & Co.,

Inc. James C. Wilson & Co. and W. A. Harriman & Co., bankers.

President CI C. Mengel, In a recent letter to the stockholders, said in 
part:

The proceeds of the proposed offering of 80.000 shares of common s
tock

will be used to pay or to reimburse the company for the cost of doubling

the capacity of the plant of the Mengel Body Co. increasing the capacity

of the company's other auto-wood parts plant arid of the fiber container

Plant at Louisville. Ky., and of the veneer and ply wood mill at
 Baton

Rouge, La., and to provide additional working capital.
The business of the company is divided into 5 distinct departments as

follows: (1) Automobile body woodwork; (2) fiber and corrugated cont
ainers;

(3) plywood and domestic lumber; (4) mahogany logs, lumber and veneer;

(5) wooden boxes and toys.
The plants of the company are, for the most part, of modern construction

and designed for economicall8bor costs, and, being equipped with automatic

sprinklers, carry low rates of insurance.
Its largest plants are located in Louisville. Ky., Hickman, Ky., Baton

Rouge, La., New Orleans, La. St. Louis, Mo. and Winston-Salem,
 N. C.

It operates its own towboats' and barges on the Mississippi River an
d its

own railroads for logging. The mahogany division has concessions running
for a number of years from which to secure its supply of African and Central

American mahogany.
The estimated profit for this year, after deducting all expeneas, Including

depreciation on cost, interest, estimated Federal income tax and pr
eferred

dividends, is approximately $2.60 per share on the common stork without

par value, of which there are outstanding 240,000 shares.-V. 127, p.3410.

Merrimac Chemical Co.-Balance Sheet Sept. 30.-
Assets- 1928. 1927. LraWrites- 1928. 1927.

Land, bldgs.. &c, Capital stock $3,528,000 $3,528,000

lessreserve $3,431,272 $3,353,509 Accounts payable_ 367,316 336,859

Other assets  123,355 113,668 :Items accrued not
Cash & accts. res. 1,000,973 977,100 due  85,593 147,992

Sec. owned  981,750 1,183,596 Reserves  640.294 647,184

Inventories  1,081,857 1.123,749 Surplus  2,136,199 2,216,222

Deferred assets_ _ _ 138,194 124,554
Tot. (each side46,757,402 $6,876,257

x Includes reserve for Federal taxes.-V. 125, p. 3651.

Michigan Copper & Brass Co.-Merger.--
See Republic Brass Corp. below.-V. 127. P. 3410.

Mid-Continent Laundries, Inc.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 60 cent

s per

share on the partic. class A stock, no par value, payable Jan. 13 to holders

of record Dec. 31.
The Chase National Bank has been appointed registrar for 100,000 shares

of participating class "A" stock, no par value.-v. 127. p. 2100.

Midwest Refining Co.-1;35 Extra Dividend.-
This company, practically all of whose stock is owned by the Standard

Oil Co. of Indiana, recently declared an extra dividend of $35 per share on
Its 624.081 shares, par $50 each, payable to holders of record Dec. 14.

In addition to the extra dividend, the company paid the regular annual

dividend of $4 per share on Dec. 14 to holders of record Dec. 10.-V. 127.

P. 2380.

(H.) Milgrim 8c Bros.
' 

Inc.-Stocks Offered.-Goddard &
Co., Inc., are offering 11,000 shares $7 dividend preferred
stock of no par value (with common stock purchase warrants
attached) at $102 a share and div. and 32,000 shares of no
par value common stock at $17.50 per share.

Preferred stock will be entitled to receive quarterly dividends, cumulative

from Jan. 1 1929. at the rate of $7 per share per annum, and no more.
Dividends payable Q.-A. Red. at any time as a whole or from time to

time in part at the option of the corporation, on not less than 30 days'

notice at $110 per share plus divs. In the event of any liquidation of the

corporation, voluntary or involuntary, the preferred stock will be entitled
to receive $110 per share and dive., before any distribution shall be made
on the common stock. The preferred stock will have no voting power

unless default exists in the payment of 6 quarterly dividends thereon.

whether consecutive or not, in which event, while any such default con-
tinues, it will have the right to elect a majority of the board of directors.

Transfer agent. Bank of America, N. A., New York. Registrar, State

Bank & Trust Co., New York.
Capitalization- Authorized. Outstanding.

$7 preferred stock (no par value)  20.000 shs. 11,000 abs.

Common stock (no par value) *150.000 shs. 100,000 she.

* 22,000 shares will be reserved against outstanding common stock

Purchase warrants attached to the preferred stock.

Data from Letter of Chas. Milgrim, Vice-President of the Corporation.

History.-Business now conducted by H. Milgrim & Bros., Inc., a New
York corporation, was founded in 1899 for the manufacture and sale of

ladies' wearing apparel. From its inception the business has been developed
on the basic idea of originality of style. quality and finest tailoring. Mil-

grim now enjoys the patronage and prestige of a wide and select clientele

throughout the United States, In 1918 it became necessary to take larger
and more elaborate quarters on upper Broadway and on March 1 1928,
the corporation moved into the present 11-story building at 6-8 West
57th St.-the heart of New York's most fashionable shopping center.
To meet the continued growth of the business, stores also were opened by
wholly owned subsidiary companies. in Chicago and Cleveland. It is
anticipated that additional stores will be opened from time to time in
other large cities. All stores are occupied on favorable leaseholds.
The business consists of both retail and wholesale distribution. Retail

distribution is accomplished through the three stores, while wholesale
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distribution is made in approximately all the large cities through the leading
women's apparel and department stores. All goods are sold under the
Milgrim trade mark. Corporation employs about 600 people. The sales
of ready-to-wear garments have Increased about 100% during the past year.

Sales and Earnings.-Consolldated net sales and net profits (Inclusive of
non-recurring charges), of the corporation and its subsidiaries, after deduc-
tion of depreciation and Federal taxes at 12%. are reported as follows:

Net
Sales.

1923 $1,941,170
1924 1.988.750
1925 2.162,603
1926 2.027,389
1927 bl,943,002
1928 a2.500.000

Earned Earned
Net per Share per Share

Profit. on Preferred. on common.
$117,177 310.65

187,885 17.07 

30..8401

1.10
158,740 14,43

239,46021.77 1.62
blSO,051 16.37 1.03
a277,000 25.18 2.00

a Nov. and Dec. 1928. estimated by the corporation. b In Feb. 1927, a
fire occurred which destroyed the store at 2121 Broadway, as well as the
factory which was not operated for more than three months. As a result
the sales were affected to the extent of approximately 3200.000.
The net sales of the New York store from Jan. 1 to Nov. 1 1928, were

approximately 32% greater than for the same period in the preceding year.
The total net sales of the three stores for the year 1928 are estimated at
$2,500,000, or about $550,000 greater than for the year 1927.
Common Stock Purchase Warrants.-Eacb certificate for shares of the
dividend preferred stock to be presently outstanding will have attached

thereto, upon the issuance thereof, a warrant which will entitle the holder
thereof to purchase, subject to the provisions of the indenture at any time
prior to Jan. 1 1934, shares of common stock on the basis of 2 shares of
common stock for each share of preferred stock represented by such certi-
ficate, at not exceeding $25 per share. Each such warrant will be non-
detachable prior to Jan. 1 1934, except with the consent of the corporation
or for the exercise of the rights thereunder or upon redemption of the
snares ol preferred stock represented by the certificate to which it is az-
tached.

Purpose.-8,500 shares of the preferred stock and all of the common
stock now offered are being acquired from individuals and the proceeds
thereof do not accrue to the corporation. The proceeds from the sale of
2,500 shares of said preferred stock will be used by the corporation for
its general corporate purposes.

Listing.-Corporation has agreed to make application to list its common
stock on the New York Curb Market.

Minneapolis-Honeywell Regulator Co.-Sales.--11 Months Ended Nov. 30-
Sales  

1928. 1927. Increase.
34,704,365 $3,817,234 $4887.131

Sales in November, 1928, were approximately 47% ahead of same month
last year.-V. 127, p. 2380, 420.

Mock, Judson, Voehringer Co., Inc.-Initial Pref. Div.
The directors have declared an initial dividend at the rate of 7% annually

on the 7% cum. cony. pref. stock. The initial dividend amounts to
1 1-6% and covers the two months period ending Dec. 31 1928. The
dividend is payable Jan. 1 to holders of record Dec. 18. (See offeringIn V. 127, p. 2345.)-V. 127. p. 2833.
Motor Wheel Corp.-Complaint Dismissed.-
The Federal Trade Commission announces dismissal of a complaintagainst the charging violation of section 7 of the Clayton Act, which pro-

IAMB acquisition of capital stock in a competing company where the effectwould be to lessen competition or create a monopoly.
Motor Wheel Corp. was charged with acquiring stock in Forsyth Bros.Co. of Harvey, Ill., erstwhile manufacturer of steel wheels. Counsel forthe corporation, appearing before the commission in a final argument.declared that Forsyth Bros. Co. had necessarily gone out of business andat the time of executing its contract with Motor Wheel Corp Was not incompetition with or in any sense a competitor of the corporation.-V.127, p. 1817.

Murray Corp. of America.-Listing.-
The New York stock Exchange has authorized the listing of 269,067additional shares of common stock without par value on official notice ofissuance and payment in full, making the total amount annlied for 569.067shares. The additional shares were offered to stockholders of record Nov.19 at $15 per share. Rights expired Dec. 20.-V. 127, p. 2834.

National American Co., Inc.-Now Has 8,000 Stock-
holders-Regular Dividend Declared.-
The directors have declared the regular quarterly dividend of 50c. pershare on the capital stock. payable Feb. 1 1929 to holders of record Jan. 151929. The total number of stockholders now holding shares of the companyhas increased to 8.000, a new record for the organization, it is announced.As a holding company, the National American Co., Inc. controls throughstock ownership the State Title & Mortgage Co., the General Surety Co.,Realty Foundation, Inc., Lloyds First Mortgage Corp., Union MortgageBond Co., Municipal Service Corp., and the National American SecuritiesCo.
In Dec. last year, the directors declared a dividend of $2 per share for thefull year 1928, payable in quarterly installments of 50c. each.-V. 126,p. 1365.

National Cash Register Co. (Md.).-Rights.-
The common A and D stockholders of record Dec. IS have been given theright to subscribe on or before .Tan. 21 for 60.000 additional shares of com-mon A stock (no par) at $60 per share on the basis of one new common Ashare for each 25 shares of common. A or B stock held. See also.-V.127, p. 3410.

National Dairy Products Corp.-Listing.-
The New York Stock Exchange has authoriled the listing: (a) of addi-aonal certificates for 53,608 shares of common stock without par value,upon official notice of issuance, on or after Dec. 17 1928, in whole or inpart, from time to time, in exchange for shares of common stock, par valueof $10 each (200,000 shares authorized. 147,421 shares Issued), of ArcticDairy Products Co. (Mich): (b) of additional certificates for 10,003 sharesof Common stock upon official notice of issuance, as pal t considerationfor certain properties and assets, including the good-will and ousinesses asgoing concerns, of Baker-Evans Ice Cream Co., (Ohio), and its subsidiary,Wilson Ice Cream Co., (W. Va.), the remaining consideration being thepurchase for cash of certain inventories (taken at cost or wholesale market,whichever is lower) at the close of business on Dec. 15 1928 and (c), onand after April 1 1929, of 636 additional shares ,on and after July 1 1029of 642 additional shares, and on and after Oct. 1 1929 of 649 additionalshares of its common stock, aggregating 1927 such shares, upon office'notice of issuance, from time to time, as stock dividends: making the totalamount applied for 1,741,854 shares.

Authority for and Purpose of Issue
Pursuant to resolutions of directors passed at meetings held on Nov. 8

and Dec. 6, the company was authorized to issue: (a) shares of its commonstock without par value in exchange for not less than 75% of the entireissue and outstanding common stock (par $10) of Artie Dairy Products Co.,
to be deposited with Cleveland Trust Co., as Depositary, upon the basisof 2'i shares of common stock of Artie Dairy Products Co. for 1 share ofcommon stock of the company (with cash adjustment in lieu of fractionalshares of common stock of the company otherwise deliverable); (b) shares
of its common stock from time lo time, in exchange for the remaining issuedand outstanding shares of common stock of Artie Dairy Products Co., notdeposited under the above-mentioned agreement, which may be latertendered to the company-and accepted by it in the discretion of its officers,
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including good-will and businesses as going concerns, of Baker-Evans Ice
Cream and its subsidiary. Wilson Ice Cream Co., the remaining considera-
tion being the purchase for cash of certain inventories (taken at cost orwholesale market, whichever is lower) at the close of business on Dec. 15
1928;

Comparative Combined Income Statement (pro forma).
(Including the accounts of all subsidiary companies owned at Aug. 3t 1928and of Consumers Dairy Co., Keystone Dairy Co., and Artie Dairy Pro-

ducts Co. (mourning 100% acquisition of common stock), presently to be
acquired; and giving effect for each period, to the issue of 35,500,000

8 Mos. End. Year
Avg. 3128. 1927.Net sales  8129,090,818$185.22914Cost of sales, including dellvety, selling, adminis-

trative and general expenses. less mime!. income111,656,036 163,017,8
Depreciation  4,000,457 5,731,4Interest for full period on $35,500,000 531% gold
debentures due 1948  I ,242 ,500 1,863,75

Federal income tax   1.336,495 1,983,85

• Net profit $10.855,327 $12,652,26Div. requir. for full period on pref. stock of sub..
Artie Dairy Prod. Co., outstg. at end of period 70,560 63.28Div. requir. for full period on pref. stocks of Nat'l.
Dairy Prod. Corp. outstg. at end of period  556,472 834,70

Balance of profit avail, for dividends on Com-
mon stock $10,228,295 $.1,754,27

C(msoltdated Balance Sheet as at Aug. 311928.
[Giving effect as of that date to the additional Issue of $500,000 514%Gold debentures due 1948 and Including Consumers Dairy Co. and Keystone Dairy Co. as at June 30, 1928, Artie Dairy Products Co. (assumin100% acquisition of common stock) as at Aug. 311928. and Baker-EvaIce Cream Co. and subsidiary. Wilson Ice Cream Co. as at October 311928.
Assets-   $9,957,485

Marketablesecurities  798,779
Notes. accts. receivable ___. 11,001,039
Inventories  9,874,174
Rec. from empl of sub, on
stock subscrip., etc  108,308

Value of life insurance  295,292
Investments & advances_ __ _ 1,010,889
Capital assets  70,328,328
Prepaid taxes, Ins., int., etc__1,133,335
Good-will purchased  11,119,590

Liabilities-
Notes payable  3528,41
Accts. pay., incl. sundry neer. 9,921,1
Div. payable & ewer.  154.84
Prov. for Federal tax  2,338,654
Reserve for contingencies_ _ .._ 865,096
514% gold debentures  35,434,00
Sub. co. bonds & mtge  3,316,100
Minority int. In cap & surpl,
of sub .  252,363

Pref. Stock of subsidiary   1,008,000
Pref. stock, class A, 7%  6,924,400
Pref. stock, Class B. 7%  5,000,000
Common stock al3,387,408
Capital surplus  17,459,263
Earned surplus  19,033,520

Total $115,623,200 Total $115,623,200
a Issued and to he Issued 1,673,426 shares.

-V. 127, p. 3259.

National Gypsum Co.-Rights.-
The holders of class A and class B common stock of record Dec. 27 have

been given the right to subscribe to one share of class A stock for every two
shares of class A and B stock held at ale per share. Rights exnire Jan. 15
when the first payment of $5 per share is due, the remaining $5 being due
on or before Mar. 15.-V. 127, p. 1262.

Nehi Corp.-Initial Dividend-New Director, .&c.-
The directors have declared an initial dividend on the 1st pref. stock

for the quarter ended Dec. 31 of $1.31 per share. payable Jan. 1 1929 to
holders of record Dec. 211928. (See offering in V. 127, p. 1687.)
The corporation announces the election of the following new directors:

Meredith C. Jones, St. Louis; Oliver J. Anderson, St. Louis; Sherman
Woodward, New York. and John E. Rovensky, New York.

Sales for the first 11 months of 1928 amounted to 33,010,169, as com-
pared with $2.730,000 reported for the corresponding period of 1927, an
Increase of 3280,169. 0. A. Hatcher, President of the Corporation, reports
the outlook for 1929 as unusually favorable and states that 1928 was
rather spotty on account of varying weather conditions. A meeting is to
be held early in January to decide on the payment of dividends on the
2nd pref. stock and to discuss dividends to be paid on the common stock.
-V. 127, p. 2546.

Neve Drug Stores, Inc.-No Div. Declared.-
At the regular meeting of the board held this week, no action was taken

on the January dividend on the cony. A stock. However, the stockholders
depositing their stock under the recently announced plan with the United
Cigar Stores Co. of America will receive a dividend on Jan. 15 on the new
United Retail Chemists pref. stock if the plan is declared effective. The
President A. J. Neve, called attention to the fact that application will be
made to list the new United Retail Chemists stocks on the New York Curb
and Chicago Stock Exchange. See also V. 127, p. 3411.

(J. J.) Newberry Co.-Buys Britts Stores.-
Control of Bette, Inc., operating a chain of 5-cent to $1 stores in Spokane.

Walla Walla and Yakima, Wash., and Portland, Ore.. has passed to the
J. J. Newberry Co., operators of a coast-to-coast chain of over 200 stores
of the same nature. Completion of the transaction was announced this
by President J. J. Newberry. The personnel of Britts, Inc., will be
retained. The same lines of merchandise will be carried and the stores
will continue under the same business policies.
This marks the first appearance of the Newberry company in the Pacific

Northwest. The transfer is effective immediately and the new owners
will be bemfitted by the large holiday business of the stores.-V. 127.
P. 3411. 2835.

Newmont Mining Corp.-5% Stock Dividend.-
The directors have declared a 5% stock dividend, in addition to the regular

quarterly cash dividend of 31 a share, both payable Jan. 15 to holders of
record Dec. 28. A 5% stock distribution was also made on Jan. 17 1927
and 1928.-V. 127, p. 118.

Newport Co.-Calls Prior Common Stock.-
The company has called all of its outstanding prior common stock for

redemption on April 15 1929 at $125 per share, and divs. up to that date.
This will include the Jan. 15 1929 dividends, regular and extra, aggregating
$3 per share, which have been declared payable to stockholders of record
Jan. 5.
Upon surrender of stock certificates at the office of Dillon, Reed & Co.

payment will be made at the rate of 3172 per share , if surrendered on or
prior to Jan. 5, or at the rate of $169 per share, if surrendered after Jan.
5 and before April 15. Payments in either case will be discounted from
the date of surrender to April 15 at the rate of 6% annually.
An issue of 130,000 shares of class A convertible stock of the company

was recently offered at $50 a share. See V. 127, p. 3260.
New York Home Foundation Corp.-Registrar.-
The Central Union Trust Co. of New York has been appointed registrar ,

for 40,000 shares of common and 20,000 shares of preferred stock.

New York Title & Mortgage Co.-2% Extra Dividend.-
The directors have declared an extra dividend of 2% In addition to the

regular quarterly dividend of 5%, both payable Jan. 2 to holders of record
Dec. 21. An extra dividend of 1% was pald on Apr. 2, July 2 and Oct. 1
last, while on Jan. 3 1928 an extra dividend of 2% was paid.
The company announces that upon the stock issued Nov. 15 the dividend

will be only pro rata from that date to Jan. 11929.-V. 127, p. 2101.

Nickel Holdings Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 138.935

shares of common stock (par $1) upon official notice of issuance in exchange
for the outstanding common stock of the International Nickel Co. (New
Jersey)
The International Nickel Co. (New Jersey), formed on Sept. 5 1912 by

the consolidation of International Nickel Co. and Colonial Nickel Co.,
has changed its name to Nickel Holdings Corp., effective Dec. 19.
On Dec. 3 1928 a plan of reorganization was declared operative. The

holders of more than 85,322 shares of preferred stock and more than 1,737.-
437 shares of common stock (constituting more than 95.73% and 92.59%,
respectively, of the outstanding amounts of preferred and common stock)
of 'rho International Nickel Co. (New Jersey) have deposited their stock
for exchange for preferred and common stock of the International Nickel
Co. of Canada, Ltd. All of such deposited stock will be acquired by the
Canadian company and will not come on the market and is therefore not
Included in the stock for the listing of which this application is made:
the only stock of Nickel Holdings Corp. the listing of which is applied for
under this application being accordingly the common stock of the New
Jersey company which has not been deposited for exchange under the plan.
Upon the consummation of the plan, the deposited shares will be trans-

Ald% gold debentures due 19481.
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ferred to the International Nickel Co. of Canada, Ltd.. 
which will issue

sufficient of its preferred and common stock to effect t
he exchanges of stock

provided for under the plan. See also International Nickel Co. of Canada,

Ltd.. below.

Niles-Bement-Pond Co.-7'o Receive Shares in New Air-

plane Company for Its Holdings of Pratt & Whitney Aircra
ft

Corp.-See Boeing Airplane & Transport Corp. above.

Stock Distribution.- 7

Col. Edward A. Deeds, chairman of the board announced
 on Dec 1

that the stockholders would receive 24,i shares of common sto
ck of th'.

-United Aircraft & Transport In the form of a dividend. The stock-

holders will retain their interest in the .otiles-Bement-Pond Co. 
which will

hold approximately 20,000 additional shares of the Aircraft company in

Its treasury. He stated that the machine tool business of the Nile
s-Bement,

Pond Co. is now on a profitable basis and earnings from this e
nd of the

business alone for the year 1928 will be between $2 and $3 a 
share.-

V.127. p. 1688.

Ohio Leather Co., Youngstown, 0.-Initial Dividend

of IN% on 2nd Preferred Stock.-
The directors have declared a quarterly dividend of 131; % on the 2nd

pref. stock. This is the first distribution on this issue, since the compa
ny's

reorganization in 1923.
The regular quarterly dividend of 2% was declared on the 1st pref.

stock. Both dividends are payable Jan. 2 to holders of record Dec. 26.-

V. 127, p. 2547.

Otis Steel Co.-Earnings.-
Period Ended Nor. 30- 1928--Afonth--1927 1928-11 Mos.-1927.

Net nrefit after charges
and deprec. but before
Fa•leral taxes_ ____ 3244.845 $87.040 33.682,781 R1,561.949

Current operations of the company are at the best December level o
any year since the war, it is announced. Employment is high also, with
the number on the payrolls totaling 3,638 compared with 2,t81 in Dec.
1927. The company will establish a new peacetime record of

 aggregate
wages this year with an estimated total of $9,281,039 for the full 12 months
compared with $6,940.013 for 1927, an increase of 34%. During 1928, the
company has expended about $4,000,000 from earnings on improvements
and in maintenance and repairs. At the same time it has doubled the
item of cash and marketable securities to a total of around 35,000.000.
As a result of this large outlay, the company is now a completely self-con-
tained steel unit. This development became a fact a few weeks ago with
the lighting of the last of the three open hearth steel furnaces to be built
in 1928. Total steel ingot capacity of the company is now 890.000 tons.-

V. 127, p.2971.

Packard Electric Co., Warren, 0.-Extra Dividend.-
The directors have declared an extra dividend of 50c. per share in add!

,tion to the regular quarterly dividend of $1 per share on the outstanding
30,600 shares of common stock (no par value), both payable Jan. 15 to
,holders of record Dec. 31. Like amounts were paid on Oct. 15 last. On
Jan. 15, April 15 and July 15 1928 an extra dividend of 30c. per share was
paid in addition to a regular quarterly disbursement of 70c. per share.-
V. 127, P. 1818.

Park & Tilford, Inc.-Listing, &c.-
The New York Stock Exchanus has authorized the listing on or after

Dec. 13 of 33.333 shares additional capital stock, without par value,
on official notice of issuance, and on or after Jan. 14 1929 of 2,372 shares
additional of capital stock, on official notice of issuance as a stock dividend,
making a total amount applied for to date of 239.724 shares.
On Oct. 29 1928 the directors authorized the issuance of 33,333 shares

of capital stock in exchange for 100.000 shares of the common stock, with-
out par value, of Park & 'Pittard Retail Stores, Inc., such exchange of
stock to be made on Dec. 13 1928. The total amount of capital stock
outstanding on Dec. 13 192R was 237,352 shares.
By resolution of the board of directors the 33.333 shares of capital stock

will be capitalized at the rate of 315 a share.
On May 15 1928 the board of directors declared a quarterly dividend of

one share of capital stock for each 100 shares of the capital stock issued
and outstanding in the hands of the public at the close of business on Dec.
29 1928, payable on Jan. 14 1929. The total amount of the c.anital stack
outstandin on Dec. 29 1928, on which the dividend will be payable will be
237.352 shares (less 92 shares araInst which warrants are outstanding) and
the dividend will amount to 2.372 shares.
By resolution of the board of directors the stock dividend of 2,372 shares

will be capitalized at the rate of $15 a share.
See also Park & Tilford Retail Stores, Inc. below.-V. 127, p. 3412.

Park & Tilford Ret il Stores, Inc.-Organi.ed.--
See Schulte Retail Stores Corp. below.

Pet Milk Co.-Listing.--
The New York Stock Exchange has authorized the listing of 450.000

shares of common stock without par value.

Etrnings (Company and Subsidiary Corn panics) 8 Months Ended Aug. 3..928.

Sales, net 
Cost of goods sold 
Selling, general and administrative expenses 
Depreciation of plant and equipment 
-Miscellaneous expenses and losses 

Net profits 
Other income. 

317.365,998
14,201.944
2,123,687
304.041

4,100

$732,226
, 48,737

Combined net profit  $780,963
Interest paid  44,154
Provision for Federal income tax 

 96,364
a'roportion applicable to pref. & corn. stocks of sub. companies_ 15.672

Combined net profits, carried to surplus 

Consolidated Balance Sheet Aug. 31 1928 (Incl. Subs.)
(Giving effect as of that date to the sale of 56,412 shares of common stock
and application of the proceeds in part to payment of indebtedness to

bankers and the balance to cash.)

$624,773

Assets-
.Cash in banks and on hand- $1,503,522
Dust. accts. & notes recelv._ 1,464,163
Due from officials dr employ. 20,698
Inventories  3,762,227
Investments as advances  925,236
Fixed assets  6,113,126

759,654
Deferred charges  105,943

LiaMlittes-
Notes payable to banks__ _
Accounts payable 
Reserve for Fed. taxes 
Reserve for insurance 
Minority int. In subsidiary
companies 

7% preferred stock 
Common stock (450,000 shs.
no par) 
Surplus & undivided profits

5150,000
1,410,153
234,000
157,076

227,123
1,410,000

;,141531)1

Total $14,654,570 Total $14,654,571

-v. 127, p. 2381.

Pie Bakeries of America, Inc.-Resumes Dividend.-
The directors have declared a quarterly dividend of 50 cents per share

on the class "A" stock, no par value, payable Jan. 2 to holders of record
Dec. 15. Quarterly dividends of $1 per share we

re paid on this issue from
Oct. 1 1925 to Oct. 1 1927, incl.; none

 since.-V. 124, p. 2441.

Polymet Mfg. Corp.-37io. Dividend.-
The airectors have declared a quarterly dividend of 3744 cents per share

on the common stock, payable Jan. 2 1929 to holde
rs of record Dee. 20

1928. (See also V. 127, p. 2972, 1959, 1818.)

Potrero Sugar Co.-Warrants Expire Dec. 31.-
Secretary Charles A. Warner in a notice to the holders of 1st mtge. 7%

sinking fund gold bonds, due Nov. 15 1947, says:
 "The warrant attached to

each $1,000 of the aforementioned bonds, entitling the holder to receive
without cost 10 shares of common stock without par value, must be detached
and presented to the National Bank of Commerce in New York. 31 Nassau
13t., N. Y. City, on or before Dec. 31 1928."-V. 126. p. 2490.

Prairie Oil & Gas Co.-Listing, &c.-
The New York Stock Exchange has authorized the listing

 of 2,425,458

shares of common stock (par $25) on official notice of issua
nce In exchange

for present outstanding certificates: with authority to a
dd 181.542 ad-

ditional shares upon official notice of issuance thereof for sale to t
he regular

employees of the company or of its subsidiary or affiliate
d companies. in

accordance with the provisions of the company's Employees' S
tock Par-

ticipation Plan, dated July 1 1925: make the total amount author
ized to be

listed 2,607,000 shares.

Income Account 6 Months Ended June 30 1928.

Gross sales 
$54,278,173

Cost of sales 
39,616,607

Total operating expense 
3,619,397

Net operating income 
11,042,168

Total other income 
593,140

Gross income 
$11,635,309

Taxes (other than income) 
876,108

Interest on current debt 
537,399

Development (drilling), &c) 1.646.647

Rentals (unoperated) 
198,234

Cancelled & surrendered leases 
1.259.331

Profit & loss suspense 
Cr.91,025

Depletion & depreciation 
3,854.041

Federal income taxes 
54.316

Net income $3,300.258

Premium on sale of stock 78.842

Previous surplus 89,937,701

Total surplus $93,316.801

Earns, per share on capital stock  $1.40

Comparative Balance Sheet.

June 30'28. Dec. 31'27.
Assets- $ $

June 30 '28. Dec. 31 '27
Liabilities--

Personal prop __ 47,736.394 49,536,402 Capital stock _ _ 60,175,000 80,175,000

Real estate  760,312 761,098 Cap, sold to emp 385.800 304,600

Bills receivable _ 7,076,084 3,216,561 A cc.s & notes pay 28,241,530 35,906,624

Investments ..  20,171,876 20,934,722 Prof. et loss, sure 93,316,801 89,937,701

Cash  4,615,421 1,057,383
Accts. receivable 15,520,337 19,798,706
Inventories   86,238,704 91,019,054

Total 182,119,131 186,323,925 Total 182.119.131 186,323,925

The Equitable Trust Co. of New York has been appointed
 registrar for

he stock of the company.-V. 126, P. 1677.

Pratt & Whitney Aircraft Corp.-Merger.-
See Boeing Airplane & Transport Corp. above.

Pruett-Schaffer Chemical Co.-Listed.-
The Pittsburgh Stock Exchange has approved for listing 24.000 shar

es

cumulative convertible $2 preference stock (no par value) and 36,
000 shares

of common stock (no par value). Compare also V. 127, p
. 2549.

Radio-Keith-Orpheum Corp.-Listing.-
The New York Stock Exchange has authorized the listing of

 25,000

additional shares of Class A stock, without par value, upon 
official notice

of issuance under an option in favor of Joseph P. Kennedy, m
aking the total

amount of Class A stock to be listed 2.286,157 shares.

On Nov. 19 and Nov. 21 1928. the directors authorized
 the granting of an

option to Joseph P. Kennedy to purchase 75,000 shares of 
Class A stock,

and an option to Lehman Brothers and Blair as Co., Inc
.. to purchase

100,000 shares of Class A stock, and authorized the reserv
ation of a total

of 175.000 shares of Class A stock for issuance upon exe
rcise of such options.

As provided in the plan pursuant to which the corpora
tion was organized

Joseph P. Kennedy has assigned to the corporation his opt
ion to purchase

75.000 shares of common stock of Keith-Albee-Orpheum
 Corp., and in

consideration of such assignment he has received from the corporatio
n an

option to purchase 75.000 shares of its Clara A stock on 
the same terms.

These permit the purchase of all or any of such 75,000 shar
es in lots of not

less than 5.000 shares each at any time prior to May 15 1
933. at $21 per

share if purchased prior to May 15 1930. at $23.50 p
er share if purchased

thereafter and prior to May 15 1932, and at $26 per share if 
purchased

thereafter and prior to May 15 1933. This option has been exercised

with respect to 25,000 shares. Notice has been given of its immediate

exercise with respect to an additional 25,000 shares, which
 are the shares

to which this application relates. In consideration of the serv
ices of Lehman

Brothers and Blair & Co.. Inc. in connection with the plan,
 the corporation

has granted an option to them to purchase up to 100.000 sha
res of its Class

A stock, as follows: 25,000 shares at $32 per share at any tim
e prior to Nov.

1 1930; 25.000 shares at $35.50 per share at any 
time prior to Nov. 1 1930

1Through a typographical error in the previous listing applicat
ion dated

Nov. 23 1928, this figure was there incorrectly given as 
$25.501: 25.000

shares at 539.50 per share at any time prior to Nov. 1 1931: a
nd 25.000

shares at $43 per share at any time prior to Nov. 1 1931. All or any of

these shares may be purchased by Lehman Brothers and Blair &
 Co., Inc.,

at any time prior to the dates aforesaid, but in lots of not less t
han 5,000

shares each. The right to purchase the second 50,000 shares ab
ove men-

tioned is not dependent upon the exercise of any part o
f the option to

purchase the first 50.000 shares above mentioned.

Consolidated Balance Sheet August 31 1928.

(Giving effect to (a) the formation of the Corp.; (b) the assumpti
on that the

entire common stock of Keith-Albee-Orpheum Corp. and the ent
ire capital

stock of F B 0 Productions. Inc., will be acquired through thi
s issuance

of class A capital stock and that the shares of common stock of
 Orpheum

Circuit, Inc., not yet acquired by Keith-Albee-Orpheum 
Corp. will be

acquired by that corporation in exchange for its common sto
ck, or by

Radlo-Keith-Orpheum Corp. in exchange for class A stock; (c) th
e issuance

of class B capital stock in consideration of certain contra
cts to be made

with Radio Corp. of America, R. C. A. Photophone. Inc., and
 National

Broadcasting Co.: and (d) the writing off of good-will of F B 0 Pro
duc-

tions, Inc.).
Assets-

Cash  $2,322,966
Notes receivable  126,258
Accounts receivable  800,893
Accounts rec. from officers &
employees  21,324

Accrued interest,etc  42,592
Advances to outside producers

less reserve  134,702
Inventories  2,544,494
Scenarios & continuities  81,043
Land, buildings & equip.. &c.. 55,828,295
Investments in & adv. to Mill.

dr other companies  5,310,022
Other invest. & deposits, &

other assets  2,659,264
Deferred charges  1,654,532

Liabilities-
Notes payable  $1.533,023
Notes payable dr debentures_ 4,153,266
Construct, accounts payable_ 604,639
Other accounts payable  670,494
Due to officers  330,000
Accrued taxes, interest & exp. 766,927
Deposits to be liquid, by film

service  585,086
Rent & other deposits  241,169
Deferred notes pay. & debs- - 1,339,000
Funded debt  21,152,920
Reserves  1,737,296
Interest of minority stock-

holders & sub co  28,169
Prof. stocks of subs  16,385,000
Class A capital stock *17,275,540
Class B capital stock  bl
Initial surpl a  4,341,854

Total $71,124,386 Total $71,124,886

a 1,254,900 shs. no par value. b 500,000 shs. no par value
 (to be issued

for contracts, nothing carried to surplus). Since the date of this balance

sheet. Aug. 31 1928, there has been received $931.65
2 proceeds of sale of

Investment not carried at any value in this balance sh
eet, and 3200,000 on

account of a contract for the sale of the Broadway T
heatre leasehold for

31.300,000.-V. 127. p. 3261.

Rand Mines, Ltd.-50% Interim Dividend.-
The company has declared an interim dividend of 5

0%, equivalent to

2s. and 6d. sterling per ordinary share. The
 dividend will amount to

65. and 3d. sterling per "Amreican share," f
or which the Bankers Trust Co.

Is depositary under a trust agreement. It will be paid in London on or

about Feb. 12 1929.
A distribution of 50% was also made on these shares in Feb. and Aug. last.

-v. 127. p. 3413.

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



3556 FINANCIAL CHRONICLE I Vol, 127

(Daniel) Reeves, .Inc. (Del.)-Stocks Offered.-Merrill,
Lynch & Co. are offering $3,000,000 64% cumulative pre-
ferred stock (par $100) at 102 and div. and 30,000 no par
shares common stock at $38 per share.

This issue does not result in any additional financing for
the business beyond an increase in cash of $252,000.
Of the $33,000,000 preferred stock to be presently out-

standing, stockholders of the predecessor company (in-
cluding those associated with James Reeves in the manage-
ment) will receive $1,500,000, and in addition hold a sub-
stantial majority of the common stock.

Preferred stock is preferred as to dividends, and as to assets in case of
voluntary or involuntary liquidation, up to 3110 per share plus div,. Divi-
dends payable Q.-M. (cumulative from Dec. 15 1928). Red. all or part
on any div. date on 30 days' notice, at $110 per share and diva. An annual
sinking fund will be provided commencing Mar. 15 1930, sufficient to re-
deem on June 15 next following 3% of the aggregate par value of preferred
stock which shall theretofore h"ve beer issued. Non-voting except undercertain conditions set forth In the certificate of incorporation. Dividends
exempt from present normal Federal income tax.

Capitalization- Authorized. Issued.
6% % cumulative preferred s:ock (par $100)____ $5,000,000 $3,000,000
Common stock (no par value) 500,000 shs. 300,000 shs.
Data from Letter of James Reeves, President. Dated Dec. 17 1928.

History and Business.-Daniel Reeves. Inc., has been organized in Dela-
ware to acquire the assets and business of Daniel Reeves, Inc. (New York),
which operates a chain of 662 grocery stores located in the City of New
York and vicinity. In connection with its retail stores, the corporation
owns and operates a modern central warehouse in N.Y. City. The business
was founded in 1900 and its development to date has been accomplished
almost entirely out of earnings.

Sales and Earnings-Net sales and net earnings of the business, after
depreciation and after providing for Federal income tax at the present rate
of 12%. for the three years and nine months ended Sept. 30 1928, are re-
ported as follows:
Year- 1925. 1926. 1927. 1928(0 Mo.)

Stores at end of year- _ 518 551 634 651
N et sales $23,434 854 $25.820,708 328.985.290 $22,962,517
Net earnings as above_ _ 656.811 609.896 720,603 615.039
Times dly. on pref. stock 3.36 3.12 3.69 4.20
Equiv. per sh. on present

corn. after pref. divs $1.53 $1.38 $1.75 *52.08
* Annual rate.
Sales for the full year 1928 are estimated at $31480000 and net earnings,

as above, at approximately $850,000. After providing for dividends on the
preferred stock, as above, the balance is equivalent to $2.18 per share on
the common stock. As at Dec. 31 1928 we shall have 667 stores in oper-
ation.

Fro Forma Balance Sheet as at Sept. 30 1928.
ss,ts- Liabilities-

Ceish in Innks & on call_ _ $750.110
Customers' acc'ts receiva-

ble, less reserve  55,893

Accounts payable $989.950
Accrued liabilities 85.786
Res. for Federal tax_ __ 264,334Misc. accits receivable......32,669 9 I corn. pref. stock_ _ _ 3.000,000

Merchandise  3,047.946 Common stock & surplus_ 804,937Prepaid & reorganiz'n exp. 139.207
Fixed assets (less deprec.)_ 819.192
Good-will   300,000

Total 85.145,016 Total $5,145.016

Republic Brass Corp.-Bonds Offered.-Kissel, Kinni-
cutt & Co., are offering at 103 and in $4,809,000 1st mtge.
6% sinking fund gold bonds, series A, the balance of an
issue of $10,000,000, $5,191,000 having been, retained by
the stockholders of the constituent companies.
Dated July 1 1928: due July 1 1948. Denom. $1.000 and $500 c*.Prin. and int. payable at the Commercial National Bank dr Trust Co.,trustee, New York. Int. payable M. & S. without deduction for Federalincome tax not exceeding 2% per annum. Red. all or part by lot, at any

time, on 30 days' notice, at 10734 and int. Penn. and Conn. 4-mill taxrefunded.
Sinking Fund.-The mortgage provides for an annual sinking fund for

series A bonds of $250,000 payable in equal semi-annual instalments, first
payment June 1 1930. to be used to retire such bonds, by purchase at not
exceeding 107H % and int., or, if not so obtainable, by redemption by lot
at that price, the company haying the right to surrender series A bonds at
cost (not exceeding the redemption price) in lieu of cash payments to the
sinking fund.

Listing.-Company has agreed to make application to list these series A
bonds on the New York Stock Exchange.
Data from Letter of George H. Allen, President of the Company.
Company.-A Maryland corporation. Has recently been formed and

has acquired the entire business and assets, and assumed certain liabilities,
of the Baltimore sheet mill of General Cable Corp., Dallas Brass & Copper
Co., Higgins Brass dr Mfg. Co.. Michigan Copper & Brass Co., Rome Brass
& Copper Co. and Taunton-New Bedford Copper Co. All of the above
companies or their predecessors have been in business for at least 20 years
with the exception of Higgins Brass & Mfg. Co. (1922). Taunton-New
Bedford Copper Co. was founded in 1831 and Rome Brass & Copper Co.
In 1866. During the last 15 years, and in some instances for a much longertime, all of these properties have shown profits in every year, with the soleexception of two companies in the unprecedented year 1921.

Earnings.-Combined annual earnings of the properties now owned(excluding the operating results of the road grader plant acquired fromRome Brass & Copper Co.. which is not permanently to be owned), for the3 years ended Dec. 31 1927, after depreciation and adjustments for non-recurring charges and credits averaging $91,544 per annum, but before
interest and Federal income taxes, have been certified by Peat, Marwick,Mitchell & Co.. public accountants, as follows: 1925. $2,844,592: 1926.$3,467,737; 1927. 83,669,965. The maximum annual interest on series A
bonds is $600.000.
Such combined earnings as above for the 6 months ended June 30 1928,have been certified as $2,401,661, or at the rate of over 8 times the abovemaximum interest requirement on series A bonds.
Security -Series A bonds are the direct obligation of the corporationspecifically secured by 1st mtge. lien upon substantially all the land andbuildings (exclusive of the above-mentioned road grader plant and of cer-tain dwellings and other non-operating property) and fixed machinery ofthe company. The aggregate sound value of the assets subject to themortgage as independently appraised for the different companies, withadjustments for additions at cost and depreciation on a uniform basis toJune 30 1928, is in excess of $20,000,000.
The series A bonds are limited in principal amount to $10,000,000.Additional 1st mtge. bonds of other series may be issued, under the restric-tions sot forth in the mortgage, for permanent additions to be subjectedto the mortgage and for refunding.
Purpose.-The series A bonds, together with $10.000,000 7% cumul.pref. stock, 250,000 shares of cony. class A stock without par value and507,841 shares of common stock without par value, have been issued by

Republic Brass Corp. in connection with the acquisition of assets as above
outlined and for additional working capital.

Capitalization- Authorized, Issued.
1st mtge. 6% sink, fund gold bds., ser. A_ _ a$10.000,000 $10.000,000
7% cumul. pref. stock  20,000,000 10,000,000
Class A stock (convertible) no par value- -1,000.000 shs. 6250.000 shs.
Common stock, no par value 3,000.000 she. c507,841 shs.
a Series A bonds limited in principal amount to $10,000,000: additional

bonds of other series issuable under restrictions. Is In addition, 100,000
shares are reserved against warrants accompanying the 7% cumul. pref.
stock, for subscription at $75 a share. c In addition, 700,000 shares are
reserved against conversion of class A stock, including class A stock issu-
able upon exercise of warrants.

Directors.-George H. Allen (Pres.): Walter C. Baynes, Francis H. Brown-
ell, Walter P. Chrysler, C. D. Dallas (1st V.-Pres.), J. L. Dryden, H. T.
Dyett, Samuel L. Fuller (Kissel, Kinnicutt & Co.), Barton Haselton
(Chairman of the Board), C. S. Mott, W. H. Pierce, Edward H. R. Revere,

Walter Robbins, J. J. Russell, Alfred P. Sloan Jr., Roger W. Straus, L. A.Wiggins, H. D. Wolfe.

Assets- 
Pro Forma Balance Sheet June 30 1928.

Liabilities-
Cash 
U. . Govt. securities  

$4,890,433 Accounts payable & accrued
535,641 expenses  $2,005,280

Customers' notes de accts. rec. 3,384,769 Reserve for Federal inc. tax_ 545,480Miscell. notes & accts. rec__ _ 26,265 1st mtge. 6s 
Finished products  

10,000,000
9,155,348 7% cumul. pref. stock  10,000,000Prepaid expenses  175,506 Class A and common stock

Miscell. by. & advances  400,967 and surplus paid-in  13,421,946
Property, plant & equIpm't__ 17,403,776
Goodwill  i Total 
-V. 127, P. 3414. 

$35,972,706

(R. J.) Reynolds Tobacco Co.-7'o Split-Up Stock.-
The stockholders will vote Dec. 28 on changing the par values of thecommon stock and new class B common stock from $25 to $10, each presentshare to be exchanged for 2H new shares.-V. 127. p. 3262.

Rice-Stix Dry Goods Co.-Co-Registrar, &c.-
The Guaranty Trust Co., of New York has been appointed co-transfer

mrAt and co-registrar for 300,000 shares of common stock.-V. 121 D•

Roan Antelope Copper Mines, Ltd.-Progress Made.-
"A cable has been received stating that the branch line has been com-

pleted so that the mine is now in direct railway connection with Beira and
Capetown, thus permitting us to deliver equipment by rail at an earlystage in the equipment of the property," Chairman A. Chester Beatty
stated. "Excellent progress is being made and all our plans are well in
hand, and now that the railwaK connection has been completed construction
work should proceed rapidly. -V. 127, P. 2838.

Rochester & Pittsburgh Coal Co.-234% Dividend.-
The directors have declared a dividend of 2 % ($2.50 per share) on thev5%.1n26nuo, 

-cup. 
1m1u71. record . pref. stock, payable Jan. 2 to holders of rord Dec. 24.-

Root Refining hreveport, La.-Pref. Stock Of-
fered.-West & Co., 

Co.,
Hemphill, Noyes & Co., and Rosen-

crans, Fleitas & Co., Inc. are offering at $25.75 per share
60,000 shares convertible cumulative prior preference stock
(no par value-annual dividend rate $1.80 a share).

Guaranty Trust Co., New York, transfer agent: United States Mortgage& Trust Co., New York. registrar. Preferred over any other class of stock
as to quarterly dividends, cumulative from Dec. 1 1928, at the annual rate
of $1.8:0 a share and as to assets, in event of any liquidation. at $30 a share
and div. Red. in whole at any time, or in part from time to time, at the
option of the issuing company, upon not less than 30 days' written notice,at $30 a share and city. Non-voting except under certain conditions pro-
vided in the certificate of incorporation.

Convertible at any time up to and including any date specified for re-
demption, at the option of the nolder , into common stock of the issuing
company on a share for share basis.
Data from Letter of D. P. Hamilton, Vice-Pres. of the Company.
Company.-Has been incorp. in Delaware to acquire substantially all

of the properties, assets, business and goodwill, subject to the liabilities of
Root Refineries, Inc., which was in orp. in December 1922. Company
specializes In the manufacture of a hgigh-grade "anti-knock" gasoline
and is one of the few independent refiners authorized by the Ethyl Gasoline
Corp. to manufacture and distribute "Ethyl gas." Company owns a
refinery located near El Dorado, Ark., which at present is producing ap-
proximately 60.000 gallons of gasoline daily. An additional refinery unit
pofera dneeyw type has just been completed and when in commercial operation is
expected to increase the production of gasoline to over 120,000 gallons

The refinery is advantageously located within five to 15 miles of im-
portant oil fields, including the Smackover Field. East Field and Rainbow
(Champagnolle) Field, and is connected with this crude oil supply by a
system of main and lateral pipe lines owned by the company, aggregating
approximately 50 miles. Company owns, or has an interest in the pro-
duction from leases having a daily settled production of about 1,500 barrels
of crude oil and has full or fractional interests in leases on more than 400
acres of undeveloped land. In addition to the above crude oil supply, thepipe lines of the company give access to the properties of many producers,
Including the Pure 011 Co. and Sun Oil Co., with whom very amicable
relations are enjoyed and with whom the company has contracts for the
Purchase of crude oil.

Earnings.-For the 10 months ended Oct. 31 1928, the net profits of the
company, after all charges and provision for Federal income taxes at the
current rate were $460,111. equivalent to over 5.11 times 10 months' divi-
dend requirements of the convertible cumulative prior preference stock
Presently to be outstanding. While, in common with other refining com-
panies, the company showed only a small profit for 1927, such net profits
for the two years and 10 months ended Oct. 31 1928 averaged $241,172
Per annum, equivalent to over 2.23 times the annual dividend requirement
of such stock.

After deducting from net profits as above for the 10 months ended Oct. 31
928, an amount equivalent to 10 months' dividend requirements of the
convertible cumulative prior preference stock and preferred stock presently
to be outstanding, the balance is equivalent to over $3.16 per share of
common stock presently to be outstanding.

Balance Sheet.-The balance sheet as at Oct. 31 1928, adjusted to give
effect to the proposed financing and to the transactions incident thereto.
shows a book value of $36.57 per share for this prior preference stock, in-
cluding net current assets of $516,311, with cash alone amounting to more
than total current liabilities.
Purpose.-Of the present offering of 60.000 shares of convertible cumu-

lative prior preference stock, 22.873 shares have been purchased by the
bankers from an individual and 37,127 shares have been purchased by the
bankers from company. The proceeds from the sale of the latter shares
will be used to retire all of the outstanding first mortgages bonds of the
company (to be called for redemption on Apr. 1 1929), to pay all bank
loans, equipment purchase ogligations and the unpaid portion of the con-
tract construction cost of the new refinery unit referred to above, for ad-
ditional working capital and for other corporate purposes.

Capitalization- Authorized. Outstanding.
Cony. cumul. prior pref. stock (this issue)  60,000 she. 60.000 she.
a Cony. cumul. preferred stock (no par value) _ 19,000 she,

a Entitled to cumulative dividends at the annual rate of $3 a share after

000000 
she.b200.000 she. 10102:Common stock (no par value) 

payment of dividends on prior preference stock at the annual rate of 81.80a share. Each share of preferred stock will be convertible at the optionof the holder into two shares of common stocjk. Is 60,000 shares reservedfor conversion of prior preference stock and 38,000 shares reserved for
conversion of preferred stock.

Royal Baking Powder Co.-New Vice-Presidents.-
The company ann mnces the election of E, B. Filsinger as a director and

Vice-President in charge of foreign sales. Mr. Filsinger was formerly
director of foreign sales. A. C. Monagle, formerly general sales manager
of the company has been elected a director and Vice-President in charge
o' domestic sales-V. 127, p. 3414.

Russell Motor Car Co., Ltd.-Extra Dividend.-
The directors have declared an extra dividend of 1% on the common

stock, in addition to the regular semi-annual dividend of 2% on the common
stack and the regular quarterly dividend of 1 4 % on the preferred stock,all payable Feb. 1 to holders of record Dec. 31.-V. 126, P. 3611.

St. Joseph Lead Co.-Dividends Declared for 1929
(Including Four Extras of 25 Cents).-
The directors on Dec. 18 declared four extra dividends of 25c. per share

and four regular quarterly dividends of 50c. per share on the outstanding
$19,504,290 capital stock, par $10, payable on Mar. 20, June 20. Sept. 20
and Dec. 20 to holders of record Mar. 8. June 7, Sept. 9 and Dec. 9, respec-
tively. Like amounts were declared on Dec. 20 1927 for the year 1928.-
V. 127. p. 1960.

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



DEC. 22 1928.] INANCIAL CHRONICLE 3557

Schulte Retail Stores Corp.-Listing.-
The N ew York Stock Exchange has authorized the listing of 100.000

shares additional common stock without par value on official notice of

issuance, making the total applied for to date 1.233,058 shares.

On Oct. 29 1928, the directors authorized the issuance of 10,000 shares o
f

its common stock in exchange for 200,000 shares of the common sto
ck,

without par value, of Park & Tilford Retail Stores, Inc. (see above
); such

exchange of stock to be made on Dec. 13 1928.
Park & Tilford Retail Stores, Inc.. was created in Delaware on Oct. 25

1928, for the purpose of conducting a chain of retail grocer
y stores. The

new organization has contracted to purchase from Park 
& Tilford (the

subsidiary of lark & Tilford, Inc.) all of its existing retail stores together

with all merchandise held for retail sale fixtures and equipment all accounts

receivable of the stores: the retail delivery depot and all delivery equipment

for the approximate sum of $1,265.000. Park & Tilford wi
ll continue to

conduct its wanufacturing and wholesale business but will discontinue the

operation of re,all stores, the operating of which has only been a small part
of its total business. l'ark & Tilford Retail Stores, Inc., has a treed to pay

Park & Tilford the sum of $200,000 per year as a license fee for the use of
its name.
Park & Tilford Retail Stores, Inc., has an authorized capital stock of

600,000 shares of which 100.000 shares are 7 cumulative preferred stock
(par $100) and 5000,000 shares are common stock without par value.

On Dec. 13 1928, Park & Tilford Retail Stores, Inc., exchanged 200.000
shares of its common stock without par value for 100,000 shares of the
common stock of Schulte Retail Stores Corp. without par value and also
exchanged 100.000 shares of its common stock for 33,333 shares of the
capital stock of Park & Tilford, Inc., without par value. The new organiza-
tion will also issue 100.000 shares of common stock for the sum of 100,000
for organization purposes. The balance of the capital stock unissued will

consist of 100,000 shares of common stock and 100,000 shares of 70.;cumu1a-
give preferred stock.
David A. Schulte has agreed to purchase from Park & Tilford Retail

Stores, Inc.. the 100.000 shares of common stock of Schulte Retail Stores
Corp. and 33.333 shares of the capital stock of Park & Tilford, Inc.,
acquired for the sum of $7.500.000 less the dividends on the Schulte Retail
Stores Corp. common stock paid on Dec. 1 1928. In addition to the fore-
going David A. Schulte has agreed to accept the Presidency of Park &
Tilford Retail Stores Inc., without salary for the period of ten years. In
return for the foregoing David A. Schulte was permitted to subscribe for

100.000 shares of the common stock of Park & Tilford Retai
l Stores, Inc.,

at $1 per share with the understanding that a portion of these shares are to

be distributed by him to the personnel of the new organizatio
n if, as and in

such amounts as he may deem advisable from time to time for the upbuilding
of the business.
Pro Forma Bal. Sheet Nov. 29 1928. [Park & Tilford Retail Stores. Tnc.i
[Reflecting the approximate financial position of the new organization

after the purchase of the above assets.]
Liabildies-

Cash  8100,000 Accounts payable 31,265,225
Investments-Park ar Tilford, Preferred stock auth. 100,000

Inc., 33.333 ohs. cap. stk.. 2,500,000 shares 7% cumul., par $100 None Iss.
Schulte Retail Stores Corp., Common stock auth. 500,000
100,000 she. corn. stock_ 5,000,000 shs, no par value; issued

Stores, fixtures and equipment, 400,000 shares  7,600,000
merchandise and accounts
receivable purchased from
Park & Tilford  1,265,225

Total $8,865,225 Total $8,865,225

-V. 127, p. 2973.

Seagrave Corporation.-Usual Common Dividend.-
The directors have declared the regular quarterly dividend of 30 cents

per share in cash or 2 h % in common stocic, at the option of the stock-
holders, on the common stock, payable Jan. 21 to holders of record Dec. 31.
Distributions of like amount were made on the common stock in the pre-
vious 15 quarters.-V. 127, p. 2838.

Second National Investors Corp.-Listing.-
The Detroit etock Exchange ha approved for listing 100,000 units.

consisting of one share $5 convertible preferred stock and two shares of
common stock, no par value. See also V. 127, p. 2838.

Selected Industries Inc.-Stocks Offered.-Stone &
Webster and Blodget, Inc., Chas. D. Barney & Co., Kidder,
Peabody & Co., Lehman Brothers, and Brown Brothers &
Co., are offering 700,000 shares (no par) $5.50 dividend
prior stock and 700,000 shares common stock in the form
of transferable allotment certificates, in units at $100 per
unit. Each unit represents 1 prior share, 1 common share
and a warrant to purchase 1 common share.
Payable as follows: $50 upon delivery of certificates. Balance payable

not later than Jan. 1 1931, upon call by board of directors from time to
time in amounts not exceeding 25% of purchase price and at intervals of
not less than 90 days, but no call is to be made payable prior to April 1
1929. The holder of an allotment certificate will be entitled to receive when
declared, dividends at $5.50 per share per annum on the number of prior
shares, and dividends, if any, declared on the number of common shares,
which the amount paid in on the allotment price would pay for at the
allotment price.
The warrants evidence the right to purchase the shares of common stock

covered thereby at $15 per share
Each allotment certificate will represent one or more units composed of

an equal number of prior and common shares, and a warrant to purchase
a like number of common shares, but no unit can be split up until after
payment in full, and then only (1) If all or any part of the prior stock is
redeemed or (2) upon exercise of all the appurtenant warrants or (3) after
declaration of the first dividend on the common stock or (4) if the board of
directors, in its discretion, shall so determine.

Prior stock entitled to dividends, payable Q.-J. and cumulative, from
the issuance date, at the annual rate of $5.50 per share. Prior stock pre-
ferred over convertible stock and common stock as to dividends and assets;
entitled in liquidation to $100 per share and divs, plus, in the event such
liquidation be voluntary, as defined in the charter, a premium of $10 per
share; and redeemable at any time as a whole or in part at the option of
the corporation on at least 30 days' notice at $110 per shar

e and accrued
dividends. Dividends exempt from normal Federal income tax under
present law.

Transfer agents: The Commercial National Bank & Trust Co. of New
York; Stone & Webster, Inc., Boston. Registrars: Guaranty Trust Co. of
New York, and the Peabody Trust Co. of Boston.

Data from Letter of Pres. R. S. Reynolds, Dated Dec. 19 1928.

Business.-Selected Industries Inc. has been organized in Delaware by a
group of business men and bankers for the purpose, among others. of ac-
quiring, for permanent or temporary investment, minority or controlling
interests in established businesses offering possibili

ties of larger earning
power and (or) enhancement in value. The investme

nts of the corporation
will be made chiefly in groups of companies conducting fundamentally
related businesses which are producing or distributing trade-marked articles

or standard commodities capable of 
wide use. Diversity is not necessarily

a primary purpose of the corporation. By actively furnishing financial
assistance and business guidance, the corporation expects to

 profit through
the growth of the businesses in which

 it invests and become an important

factor in the economic development of 
the communities in which these

businesses are located.
Capitalization- Authorized. bOutstanding.

$5.50 dividend prior stock (no par value) 
 700,000 abs. 700,000 shs.

,Convertible stock , no par value  466,000 shs 466000 shs.
Common stock, no par value a4,500,000 abs. 2,098,000 sha.

a Of this amount there are 
reserved 1,398.000 for conversion of con-

vertible stock, 700.000 for exercise 
of above-mentioned warrants. and

304,000 for possible future s
ubscription by officers and (or) employees

of the corporation for such 
consideration as the board of directors may fix.

b The full amounts will not be
 outstanding until these shares are paid in full.

Upon completion of such financing pr
ogram, the purchasers of the prior

stock will have paid $70,000,000 for 
all of the prior stock, approximately

one-third of the common stock and al
l of the warrants, and the organizers

will have paid more than $20,000,000 for 
all of the convertible stock (at

$21.50 per share) and approximatel
y two-thirds of the common stocm

(at $7.14 per share). Some of the organizers will participate in under
writing

commissions on this offering.
A large proportion of the amount payable by the organizers for 

such

convertible stock and common stock will be furnished by business men

actively identified with the management of the corporation.
Equity-The prior stock will be followed by convertible stock and 

com-

mon stock (exclusive of the 700,000 shares of common stock now 
offered

with the prior stock) on which initial payments will be made 
contemporan-

eously with the public delivery of the allotment certificates and 
subsequent

payments will be called in the same proportionate amounts and at the same

times as such payments are called on the allotment certificates. The

aggregate amount of over $20.000,000 payable for such convertible stock

and common stock will be over 23% of the corporation's paid-in capital and

surplus upon completion of its present financing program.
Management.-Corporation's affairs will be actively managed by the

president assisted by a trained staff and will have the benefit of the guidance

and direction of the board of directors which will comprise the following:

G. G. Allen, (Pres., Duke Power Co.); J. Horace Harding: R. S. Rey-

nolds, (President); Walter S. Case, (Case, Pomeroy & Co., Inc.); Leighton

McCarthy, K. C., (Pres., Canada Life Assurance Co.): Harold E. Talbott.

Jr., (Pres., Dayton Securities Co.); W. R. Perkins, (Counsel, P. Lorillard

Co.); Arthur V. Davis, (Chairman, Aluminum Co. of America); C. K.

Reynolds, (Vice-President, United States Foil Co.); W. F. Woodward,

(Sec. of the corporation), and representatives of each of the bankers.
Convertible Stock Provisions.-Convertible stock is of no par value and will

be entitled to dividends, payable Q.-J. and cumulative, from the issuance
date, at the annual rate of $1.50 per share; junior to the prior stock, but
preferred over the common stock as to dividends and assets; entitled in
liquidation, after provision for the prior stock. to $30 per share and diva.;
convertible into common stock on the minimum basis of three shares of
common stock for each share of convertible stock, which basis will be
subject to adjustment in case of the issuance, for less than $15 Per share, of
common stock in addition to the 4,500,000 shares thereof to be issued and
reserved as above provided; and entitled with the common stock to full
voting power, subject to rights of the prior stock.
The warrants will evidence the right to purchase the shares of common

stock covered thereby at $15 per share at any time (without limit, except
in the case below mentioned) and will contain provisions designed to protect

such purchase right in case of the issuance, for less than $15 per share, of

common stock in addition to the 4.500,000 shares thereof to be issued and
reserved as above provided and to secure an equivalent purchase right,

In the event of a merger into or consolidation with another corporation, if

deemed possible or advisable by the board of directors; otherwise the
warrants must be exercised on or prior to the day before the effective date of
such merger or consolidation.

Listed.-Allotment certificates listed on the Boston Stock Exchange-

Comparative Balance Sheet.

Oct. 31 28. Dec. 31 27.
Assets-

Oct. 31 28. Dec. 31 27
Liabilities-

Cash  157,460 Acets payable.... 12,480 26,774
Acc'ts receivable  109,200 9,435 Accr. bond mt.. _ _ 142,173 39,049
Mat'l & supplies  9,189 91,013 Aid funds 4,232
Deferred insurance 1,691 10-yr. 7% 1st mtg.
Mining property__ 4,895,158 4,895,158 cony, bonds of
Mill site & right of Ben. Cop. Corp. 1,478,200 1,432,200
way  36,040

Dwellings at Cop-
per City, Mich. 22,500

36,040

22,500

Capital stock teed
and outstanding,
350,000 shares). 2,050,000 1,750,000

Lake Milling, Sm. Capital sum. (less
ar Rig. Co. stk. _ 350,000 350,000 oper. deficit)... 2,665,299 2,874,266

Constr., mach'y &
equipment  768,606 716,218

Total  6,348,153 6,126,522 Total  6,348,153 6,126,521

-V. 127. p. 2246.

Separate Units, Inc.-10% Stock Dividend.-
The directors have declared a 10% stock dividend, payable to holders

of record Dec. 18.-V. 127, p. 2973.
Sherriff St. Market & Storage Co.-Omi s Div.-
The directors have decided to omit the common dividend ordinarily

paid about Jan. 1. Previously quarterly dividends of 1% were paid.-
V. 116. p. 1771.

Shubert Theatre Corp.-Listing-Debentures Retired.-
The New York Stock Exchange has authorized the listing of 30,000

additional shares of common stock without par value, making the total
amount of common stock to be listed 220,000 shares.
By resolutions adopted at meetings held Aug. 20 1928, and Dec. 5 1928,

authorized the issuance of the 30,000 additional shares at such price not
less than $70 per share, at such time or times on or before Dec. 31 1928,
in such amounts and to such person or persons as the president of the
corporation shall determine. The above stipulated price of $70 per share
is net to the corporation. The stockholders have no pre-emptive right
with regard to the 30,000 additional shares. The purpose of the issue is
to increase the working capital of the corporation.-17. 127, p. 2246.

J. & W. Seligman & Co. as fiscal agents announce the retirement through
operation of the sinking fund of 6150,000 of 6% gold debentures, due June
15 1942. These debentures were tendered to the sinking fund in lieu of
cash. The balance of the loan outstanding is $7,050,000.-V. 127, p. 2246.

Simmons-Boardman Publishing Corp.-Pref. Stock
Offered.-Spencer, Trask & Co., are offering at $48 per share
48,771 shares $3 cumulative convertible preference stock
(without par value),

Entitled to preferential dividends (cumulative from Dec. 15, 1928) at
rate of $3 per share per annum, payable Q.-M. In event of liquidation,
dissolution or winding up of the corporation, whether voluntary or involun-
tary, holders have preference as to assets to extent of $50 per share and
dive. Red. all or part upon 30 days' notice, at $60 per share and diva.
Entitled to full voting rights share for share with common stock in event
of default in payment of 4 quarterly dive, on the preference stock, such
right to continue until all defaults shall have been remedied. Transfer
agent: Fidelity Trust Co. of New York. Registrar: Guaranty Trust Co.
of New York.

Convertible into common stock, share for share, at the option of the
holder at any time up to and including the fifth day prior to any date
specified for redemption.

Capitalization- Authorized. Outstanding.
$3 cumul. cony. pref. stock (no par)  55.000 abs. 55,000 shs.
Common stock (no par) *200,000 abs. 78,000 sits.
* 55,000 shares !satiable only for conversion of preference stock on a

share for share basis.
Corporation has no funded indebtedness of any dmcription except

$100,000 of bonds assumed by a subsidiary company, which cannot be
called before maturity in 1941.
Data from L f Colonel Edward A. Simmons, Pres. of the Corp.

Business.-Corporation was incorp. in Dec. 1828 in Delaware, to acquire
the entire capital stocks of Simmons-Boardman Publishing Co. and Ameri-
can Builder Publishing Corp.

' 
two concerns occupying prominent posi-

tions in the publishing field. The 10 periodicals published by these con-
cerns are outstanding examples of specialized business papers, 5 covering
the steam railway field, one each the marine and ship building, boiler
making and aviation fields and two the building field. The periodicals,
all of which are leaders in their respective fields, are enumerated below
the titles characterizing the specific fields which they embrace:
Railway Age Established 1856
American Builder Established 1905
Railway Engineering and Maintenance Established 1884
Railway Mechanical Engineer Established 1832
Railway Signaling Established 1909
Marine Engineering and Shipping Age Established 1897
The Boller Maker Established 1897
Railway Electrical Engineer Established 1909
Airway Age Established 1919
Building Developer Established 1927
The Simmons-Boardman publications include the Railway Engineering

and Maintenance Cyclopedia, the Locomotive Cyclopedia and the Car
Builders' Cyclopedia, 3 of the most complete and authoritative manuals
dealing with all subjects pertaining to the mechanical and engineering
departments of the steam railways. These 3 publications are issued with
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Calendar
Years.
1927 

*1928 (estimated)  500,000.00 3.03 times 4.29
* Based upon actual earnings of first 8 months and conservative esti-

mates for remaining 4 months.
In every year since 1921 the net profits of Simmons-Boardman Publish-

ing Co. alone have been well in excess of the annual dividend requirement
of the 55,000 shares of pref. stock presently to be outstanding, as are the
current net profits from the American Builder.

Purposes of Issue.-The proceeds from the sale of 48,771 shares of $3
cumul. cony. pref. stock will provide funds, in part, for the purchase of
the outstanding capital stocks of Simmons-Boardman Publishing Co. and
American Builder Publishing Corp., for the retirement of outstanding
notes of Simmons-Boardman Publishing Co. and for additional working
capital. 5,000 shares of pref. stock will be issued to provide the balance
of the purchase price of the capital stock of American Builder Publishing
Corp. The balance of the purchase price of the capital stock of Simmons-
Boardman Publishing Co. will be provided by the Issuance of 1,229 shares
of pref, stock and by the issuance of common stock of the corporation.

Pro Forma Consolidated Balance Sheet August 31 1928.
Assets- Liabilities-

Cash in banks & on hand_ _ _- $75,950 Accounts payable  $50,908
Notes receivable  7,305 Accrued int. pay. on bonds._ 1,000

Accts. rec., less res. for Federal tax payable (1927). _ 21.567
doubtful accounts  110,776 1st mortgage 6s of Railway

Int. & dirs. receivable ,,  4.502 Review  100,000
Value of life Insurance  22,957 Prepaid subscriptions and ad-
Marketable securities  270,297 vertising space  147,299
Inventories  60,639 Res. for Federal tax (1928)__ 36,308
Miscell. securities  23,581 83 cumul. cony. pref. stock__ 2,465,000
Total fixed assets  3,266,025 Common stock  586.548
Prepaid insurance, taxes. &c_ 13.012 Surplus  446,412

the co-operation of advisory committees appointed by the American Rail-
way Association and render an effective service not only to railway men
generally throughout the world, but also to manufacturers of all types and
descriptions of steam railway equipment and appliances. The Simmons-
Boardman organization also has a book department dealing with railway,
marine, building and aviation technical subjects.
Earnings.-The combined net profits of Simmons-Boardman Publishing

Co. and of the American Builder (now owned by American Builder Pub-
lishing Corp.), after all charges. deprec. and Federal taxes, are as follows:

Times Annual Earns. per Sit.
Comblned Pref. Div. Re- Common Stock

Net Profits. quire. Earned. After Pref. Dies.
$480,630.17 2.91 times $4.04

Total (each side)  $3,855,043
Note.-No liabilities of American Builder are included in this balance

sheet as they have been assumed by previous owners.

(A. 0.) Smith Corp.-Contract Awarded. -
A dispatch from Tulsa Okla.. states that the contract for the construc-

tion of 623 miles of 12%-in. pipe line from the Mid-Continent area to the
Chicago district by the Texas-Empire Pipeline Co., owned jointly by the
Texas Corp. and the Empire Gas & Fuel Co., has been awarded to the A. 0.
Smith Corp. Work on the line is expected to be started immediately.
(See Empire Gas & Fuel Co. in V. 127,p. 2817.)-V. 127, p. 2247.

Sonatron Tube Co.-Stock Split Up-Extra Dividend, &c.
The stockholders on Nov. 30 increased the authorized capital stock

(no par value) from 100.000 shares to 500,000 shares and approved a split-
up of the outstanding 72,000 shares of stock on a 4-for-1 basis, effective
Dec. 11.
The directors have declared a quarterly dividend of 25 cents per share

and an extra dividend of 12A cents per share on the increased shares,
both payable Jan. 2 to holders of record Dec. 20. The regular dividend is
equivalent to $1 per share on the stock outstanding prior to the split-up,
and compares with a quarterly dividend of 50 cents per share paid on the
old shares on Oct. 1.
The Equitable Trust Co. of New York has been appointed transfer agent

for the stock.-V. 127, p. 3105.

Southwest Dairy Products Co.-Listed.-
The common and preferred stock were admitted to trading on the New

York Curb Market last week. A syndicate of New York bankers recently
offered 51,317,500 preferred and 39,525 shares of common stock in units
of one share of 7% preferred of $100 par value, and 3 shares of no par
value common stock, at $137 flat per unit. (See V. 127, p. 3415.)

Spartan Mills, Spartanburg, S. C.-Distribution of
Profits.-
Profits accruing from the sale of water power properties, totaling $200.000.

are being divided among stockholders of the company, according to an
announcement by Treasurer W. 8. Montgomery. The dividends are
payable Jan. 2, to holders of record Nov. 24. The directors have also
declared the regular semi-annual dividend of 4%, payable on Dec. 31.-
V. 112, p. 266.

Square D Co.-To Acquire Industrial Controller Co.-
The company ha.t practically completed negotiations for the purchase

of the Industrial Controller Co., Milwaukee, manufacturers of pressure
switches and electrical controls of various kinds. The directors of both
companies have approved the tranasction which will be submitted to the
stockholders of the two companies shortly. The Industrial Controller
Co. rranufactures products similar to those of the Square D Co.. and will
show earnings of around $175,000 for the current year. Economies effected
through consolidation are expected to result in substantial benefits to
the combined companies.-V. 127. p. 3416.

(Otto) Stahl, Inc.-Merger.---
See Stahl-Meyer. Inc. below.-V. 126. p. 1825.

Stahl-Meyer, Inc., N. Y. City.-Stock Sold Privately.-
Hallgarten & Co., New York, have placed privately an issue
of common stock (no par value). The offering does not
represent the introduction of new money into the business.
The Commercial National Bank & Trust Co., New York, transfer agent.

American Exchange-Irving Trust Co., registrar.
Capitalization- Authorized. Outstanding.

6% cumu. pref. stobk (par $UM  85.000,000 $1,400,000
Common stock (no par) *140,000 shs. 130,000 shs.
* Hallgarten & Co. will have the right until Dec. 31 1931, to purchase

the remaining 10,000 shares of the authorized common stock at $25 per
share, with protective provisions in the event of corporate changes.
Data from Letter of George A. Schmidt, President of the Company.
Company .-A New York corporation, organized to take over by con-

solidation all the assets and liabilities of three existing New York corpora-
tions, viz., Otto Stahl, Inc., Louis Meyer nc., and F. A. Ferris &
Co.. Inc. The consolidating companies are 

Co.,
en-taged in the business of

manufacturing and selling hams, bacon, fresh and smoked meats, bolognas,
frankfurters, sausages, tongue, lard, &c. The Stahl and Meyer businesses
were both founded In 1895, while the Ferris business was founded in the
year 1936. The several trade names are well established in the territories
served. Ferris hams being internationally known.
The manufacturing plants are located in New York City, and distributing

centers are maintained in Poughkeepsie, Boston and New London. De-
liveries are made largely by motor truck, of which the companies have over
100, and aside from the territories adjacent to the distributing centers
mentioned, a large export business Is done.
The combined sales of the three companies now exceed $9,000,000 per

annum and based on the inventory at the close of Sept. 30 1928 an annual
turnover of about 12 times is indicated. Over 50% of the domestic sales
are made for cash. The companies' customers number over 9,800.

Earnings.-Consolidated net earnings of the consolidating companies for
the three years and nine months ended Sept. 30 1928. (after adjustment of
depreciation to appraisers' rates, adjustment of officers' salaries and rent
t present scale, and elimination of certain non-recurring charges) after
Federal taxes at present rates, were as follows-

Net Earnings Pref.Div. Bal. Applic.
as Above. Re ruirement. to Common.

1925 8264,540 $84,000 $120,540
1926  212.217 84.000 128.217
1927  319,281 84,000 235,281
928 (9 months only)  365.088 63,000 302,088

Such earnings for the first 9 months of 1928 were at an annual rate of
$3.09 per share of common stock of the new company presently to be
outstanding.

Pro forma Consolidated Balance Sheet as at Sept. 30 1928.
Assets- Liabilities-

Cash in banks and on hand $180,855 Notes and drafts payable.. $72,122
Marketable securities_,. 118,084 Accts. pay., incl. drivers'
Notes and accts. rec.. less deposits  153,246
reserve  386,382 Accrued liabilities  33.200

Inventories  750,725 Mtge. installments  9.000
Prepd. exp., Incl. supplies Res. for reorg. expenses- 25,000
on hand  85,225 Prov. for Fed. tax  61,05w

Sundry accts. rec. & dep.... 14,765 Mortgages payable  297,000
Investments  43,887 6% cumul. pref. stock...... 1,400,000
Prop.,plant & equip. at Common stock  426,800

cost, less depreciation_ - 1,322,178 Surplus  424,676
Good-will, trademarks, &c 1

Total $2,902,103 Total 82,902,103

Standard Industries
' 

Inc.-Proposed New Company's
Name Changed to Selected Industries, Inc.-
The name of this new company, mentioned in last week's "Chronicle,"has been changed to Selected Industries, Inc. See offering of stocksabove.-V. 127, p. 3416.
Standard Milling Co.-To Increase Common Stock.-
The stockholders will vote Jan. 11 on increasing the authorized common

stock from 150.000 shares, par $100 to 250.000 shares par $100.
The common stockholders are to be given the right to subscribe for

additional common stock at par on the basis of one new share for each two
shares owned.
The directors have made arrangements for the underwriting of this offering

of additional common shares to be made if the increase in the amount of
authorized common stock is approved by the shareholders. This will
assure to the company the sale of the entire number of shares to be offered.
The agreement for the underwriting has been made with Hallgarten & Co.
and White, Weld & Co., of New York City, who will receive an agreed
compensation thereunder. H. H. Moore, one of the directors of the com-
pany, is a member of the firm of Hallgarten dr Co., and Francis M. Weld,
one of the directors, is a member of the firm of White, Weld & Co. HowlandS. Davis and Frederick L. Rodewald, who are directors of the company,
are also financially interested in the underwriting by reason of their con-
nections with the firms of Blake Bros. & Co. and J. W. Davis & Co., of
New York City, associated with the underwriters in this matter.-V.
127. P. 3416.

Standard Oil Co. of Indiana.-Receives Dividend.-
See Midwest Refining Co. above.-V. 127. p. 2698.

Standard Screw Co.-Extra Dividend.-
The directors have declared an extra dividend of $1 per share on the

common stock, payable Jan. 15 to holders of record Dec. 19. The regular
quarterly dividend of $2 per share on the common and the regular semi-
annual dividend of $3 per share on the preferred were also declared, both
payable Jan. 2 to holders of record Dec. 19.
The company's plants in Hartford. Conn., Elyria, 0., and Chicago are

all showing good operating results. The new plant in Chicago is operatingwith day and night shifts and earnings from this plant will appear in this
year's earnings for the first time.-V. 126. p. 2807.
Stanley Co. of America.-Earnings.-
Period Ended Sept. 29 1928- 13 Weeks. 29 Weeks.

Net income after deprec., Federal taxes and minor-
ity interest of sub. cos  $202,982 $695,640

-V. 127. p. 3416.

Steel & Tubes, Inc.-Initial Class A Dividend.-
The directors have declared an initial quarterly dividend of 81.12}6 Pershare on the $4.50 cumul, div. class A stock, payable Jan. 2 to holders ofre ord Dec. 27. See also V. 127. p. 1821.

(S. W.) Straus & Co. of Del.-New President, &c.
The directors have elected S. . Straus as chairman of the baord and

Nicholas Roberts as president. The election of 9 new directors from the
organization also has been made, to allow the main body of the corporation
personnel a direct voice in company councils. They are: H. R. Amott,W. C. Clark, John L. Laun, J. S. Reitenbaugh, and H. D. Pudhope. allof New York; R. M. Markwell, C. E. Rosenself and L. J. Sheridan, all of
Chicago: and R. A. Oakey, of San Francisco. S. J. T. Straus, of Chicago,
was elected vice chairman of the baord. S. W. Straus will continue active
in tho business in cooperation with the new president.-V. 127. p• 3416.

(Nathan) Straus, Inc.-Earnings.-
Month of November- 1928. 1927.

Gross sales  $694,263 8588,032
Cost of sales  467,714 411,833
General & Administrative expense  145,350 116,748

Net profit  $81,199 $59,451
-V. 127, p. 3105.

Stutz Motor Car Co. of America, Inc.-Stock Inc.,&c.-
The stockholders on Dec. 6 increased the authorized capital stock from

263.000 shares to 400,000 shares, no par value. Approximately 33,261
shares are to be offered to stockholders. See details in V. 127, p. 2975.
Superheater Co.-Extra Dividend of $5 a Share.-The

directors have declared an extra dividend of $5 a share,
payable Jan. 7 and the regular quarterly dividend of $1.50
a share, payable Jan. 15, both to holders of record Dec. 31.
The last previous extra disbursement was $1 a share, made
on Nov. 9 last, while in Jan. 1928 the company paid an
extra of $4 a share.-V. 127, p. 2555.

Super Maid Corp. Chicago.-Extra Dividend.- -
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of 75 cents per share on the
common stock, no par value, payable Feb. 1 to holders of record Jan.
15. In Aug. and Nov. last, regular quarterly dividends of 75 cents per share
were paid,-V. 127, p. 3262.

Sweets Co. of America, Inc.-Initial Dividend, &c.-
The directors have declared an initial quarterly dividend of 25c. per share,

payable Feb. 1 1929 to holders of record Jan. 15 1929. The company has
authorized and outstanding 100,000 shares of capital st9ck. par $50.
Henry A. Fehn, formerly Vice-President and General Manager, has been

elected President, according to an announcement by Lewis L. Clarke.
Chairman of the board. Mr. Clarke had previously held both positions.-
V. 127. p. 2247.

Taunton-New Bedford Copper Co.-Merger.-
See Republic Brass Corp. above.-V. 127, P. 1118.

Telautograph Corp.-Dividend Rate Increased.-
The directors have declared a quarterly dividend of 25c. a share on the

common stock, payable Feb. 1 to holders of record Jan. 15. During the
current year, the company paid four quarterly dividends of 20c. a share,
while from May 1 1926 to Nov. 1 1927, incl., semi-annual dividends of 30c.
a share were paid.-V. 127, p. 2552.

Telephone Investment Corp.-"Christmas" Dividend.-
The directors have declared an extra (Christmas) dividend of 20 cents

per share and the regular quarterly dividend of 15 cents per share both
payable Jan. 1 to holders of record Dec. 20.-V. 126, P• 3756.

Texas Corp.-New Vice-President.-
R. Ogarrlo has been elected a Vice-President of the Texas Co. in chargeof the producing department; also a Vice-Presiednt of the Texas Corpora-tion.-V. 127, p. 3106.
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(John R.) Thompson Co., Chicago.-Rights,
The stockholders will vote Dec. 31 on increasing the authorized capital
lock, par $25, from 240,000 shares to 300,000 shares.
The stockholders of record Jan. 23 will be given the right to subscribe

n or before March 4 for the additional 60,000 shares of stock at $50 per

hare in the ratio of one new share for every 4 shares owned.-V. 127.
. 3417.

Thompson Products, Inc.-Extra Dividend.-
The directors have declared the usual extra dividend of 10c. Per share
nd the regular quarterly dividend of 30c. per share on the class A and B

tock. payable Jan. 2 to holders of record Dec. 20. Like amounts have
n paid quarterly since Oct. 1 1927.-V. 127. p. 3106.

Title Guarantee & Trust Co.-Extra Dividend.-
The trustees also declared the regular quarterly dividend of 4% and an

extra dividend of 10%. payable one-half at the second of the year with the
ular dividend and the other one-half on Mar. 30 next. The first half is

payable to holders of record Dec. 22 and the second to holders of record

March 22 1929. In the current year the company paid four quarterly
ividends of 4% and four extra dividends of 5% each.-V. 127. P. 1691.

United Aircraft & Transport.-Merger of Airplane
Companies.-See Boeing Airplane & Transport Corp. above.

United Cigar Stores Co. of America.-Acquisition.-
The Whelan Drug Co., a subsidiary, recently purchased control of the

Fisk Drug Co., operating three stores in Providence, R. I. two in Paw-
tucket, R. I. one in Attleboro, Mass, and one in North Attleboro, Mass.-

V. 127. p. 3418.

United Electric Coal Cos.-Merger Plans.-
Details of the proposed merger of strip-pit bituminous producers being

built around United Electric Coal Cos., will be ready early in 1929, it is
announced. The reserve tonnage of the companies which it is proposed to
consolidate amounts to 190,000.000 tons. This amount does not take into
consideration anything except surface coal which Is available by strip-pet
method of production.-V. 127. p. 2248.

United Fruit Co.-Complaint Dismissed.-
See General Electric Co. above.-V. 127. p. 2105.

United Grain Growers, Ltd.-Annual Report.-
Years End. Aug. 31- 1927-28. 1926-27. 1925-26. 1924-25.

Profits  $3,347,315 $3,275.950 $3.281,123 $2,667,470
General expenses  2,141,068 2,173,399 1,914,757 1,594,206
y Fixed charges   491,414 382,285 689,988 654,690

Net profit  $714,831 $720,266 $676.378 $418,574
Patronage dividend   114,756 126,597 78,792
Dividends (8%)  243,157 237,245 233.277 231,094

x Balance, surplus --- $356.918 356,424 $364,309 $187.480
x Subject to Government taxes. y Including interest on bonds, mort,

gages and debentures, and depreciation on elevator buildings, machinery-
warehouses and miscellaneous equipment.-V. 126, p. 118.

United Verde Extension Mining Co.-Larger Div.-
The directors have declared a quarterly dividend of 75c. a share, payable

Feb. 1 to holders of record Jan. 4. From Feb. 1 1927 to Nov. 1 1928, incl.,
the company paid quarterly dividends of 50c. a share, while from Nov.
1925 to Nov. 1927 Inc., quarterly distributions of 75c. a share were made.
-V. 127, p. 2699.

Universal Aviation Corp.-New Vice-President.-
Frank H. Robertson of St. Louis, head of the Robertson Aircraft Corp..

has been placed in charge of all operations of the Universal corporation in
the capacity of Vice-President. His headquarters will be in Chicago.
The lines to be placed immediately under Robertson's operating control

extend from Chicago in three directions-to Cleveland in the East, Minne-
apolis and St. Paul in the Northwest, and St. Louis and Kansas City in
the Southwest, making connections at all points with other air lines and
fast traina-V. 127, p. 3108.

Utah-Apex Mining Co.-Earnings.-
Years Ended Aug. 31- 1928. 1927. 1926. 1925.

Lead produced (lbs.)___ 23,695,342 27.516.000 35,310,657 45,828.820
Zinc produced (lbs.) _ _ - 10.473.535 9.058.041 15.377.216 19,384.081
Copper produced (lbs.) - 4,766.566 6,426,878 5.706,995 3,989.981
Silver produced toga)._ 494,599 611,866 822.737 900,189
Net profit after deprec.

but before depl'n and
Federal taxes  $65,316 $367.202 $781,986 $1,054,762
Current assets as of Aug. 31 1928 totaled $1.230.042, and current liabili-

ties, $153,457. comparing with $1.314,986 and $170.937, respectively, In
preceding year.-V. 127. p. 123.

Van Camp Milk Co.-Stock Sold.-Hitt, Farwell & Co.,
New York, announce the sale privately of $1,500,000 7%
cumul. preferred stock at par ($100). This stock has been
purchased from the Van Camp Packing Co., Inc.

Preferred as to assets up to $100 per share and diva, in the evetn of
Involuntary liquidation or dissolution and up to $110 per share and diva
In the event of voluntary liquidation or dissolution. Dividends payable
Q.-M. First dividend payable March 1 1929, for the period from date
of issue Dec. 21 1928. Red. all or part at any time upon notice mailed
at least 30 days' prior to the date fixed for redemption at $110 per share
plus diva On or before April 1 1932, and on or before April 1 in each
year thereafter, the corporation, as and for a sinking fund, is to acquire
out of surplus or net profits after Preferred dividends, by redemption or
purchase for retirement and cancellation, at not exceeding $110 per share
and divs., an amount in par value of its preferred stock at least equal to
3% of the largest amount thereof which shall ever have been issued. Such
sinking fund shall be cumulative.

Transfer agents: The Commercial National Bank & Trust Co., New
York and Indiana Trust Co.. Indianapolis. Registrars: New York Trust
Co. and Merchants National Bank of Indianapolis.
Data from Letter of Wm. D. Campbell, President of the Company.

Capitalization- Authorized. Outstandino
7% cumulative preferred stock ($100 par) 

1.500,000 s750.000Common stock ($100 Par)  
$3,000,000 $1,500.066

x All of the common stock except directors' qualifying shares is to be
acquired and held by the Van Camp Packing Co., Inc.

Oreanization.-Has been incorporated in Indiana in connection with the
capital readjustment of the Van Camp Packing Co., Inc.. Virginia. It will
acquire from the packing company, free and clear of mortgage liens, eight
evaporated milk packing and concentrating plants and will continue the
business of the milk division of the packing company as a separate business.
The eight evaporated milk plants to be acquired are located at Adrian

and Homer. Mich.: Wauseon and Bryan, Ohio; Angola, Ind., and Casco,
Sawyer and Watertown, Wis. Each of these plants has been maintained
at a high degree of operating efficiency and is equipped with modern evapo-
rating machinery and equipment.
The eight evaporating plants are producing in excess of 2.000,000 cases

of evaporated milk per annum. The Milk company is to enter into a
contract with the packing company under the terms of which the entire
output of the milk company will be sold through Van Camp Products Co.;
a selling subsidiary of the packing company, in accordance with a certain
exclusive sales agency contract between the packing company and said
selling subsidiary, originally dated Feb. 26 1912, and assigned to the packing
company by its predecessor. Under this contract with the milk company
the packing company is to agree to absorb part of the sales coat and the
milk company is to agree to pay a net selling commission substantially less
than that previously incurred in disposing of the production of these plants.

Earnings.-Peat, Marwick, Mitchell dt Co., accountants and auditors,
havo examined the books and accounts of the packing company, for the
three years ended May 311928. for the purpose of ascertaining the operating
results of the milk division, the physical assets and business of which are
to be acquired by the milk company. The net profits, as reported by them,
after provision for depreciation of plants on the basis recommended by

the American Appraisal Co.
' 

and allocation of administration expenses as
between the milk division and the remaining divisions of the packing com-

pany, but before Federal income tax, are shown below. The tabulation
shows also the adjustment for such sales expense as is to be absorbed by

the packing company under the contract to be entered into between the
packing company and the milk company, and provision for Federal income
tax at the current rate of 12%:

Year Ended May 31- 1928. 1927. 1926.
Net profits before Federal tax  $239,102 $246,087 $266,171
Adjustment for sales expense  142,984 116.603 121,120
Federal tax at 12% on Profits  45,850 43,523 46,475
Net profits as adjusted after Fed. tax_ 336,236 319,168 340.817
Per share of preferred stock  S22.41 $21.27 $22.72

Assets.-The evaporating plants to be acquired by the milk company
have been appraised by the American Appraisal Co. as of Dec. 1 1928.
They certify a sound value (replacement cost, less accrued depreciation)
for the physical properties of $1,402,300, to which they add a value of $734.-
500 for the established milk supply systems representing the accumulation
ormany years of development work in encouraging farmers in the territory
surrounding the evaporating plants to engage in dairying on a scale to
produce a regular and adequate supply of raw milk. The milk company
will commence business with adequate working capital of $250,000 in the
form of cash and operating supplies of a value of at least $65,000, giving
Its net assets a total value in excess of $2,450,000.

Stock Purchase Warrants.-Bach share of preferred stock will carry a
non-detachable warrant entitling the holder to purchase on and after
Jan. 1 1931, and on or before July 1 1931, one share of common stock
(without par value), of the packing company at $20 per share. Such
warrants may be made exercisable prior to Jan. 1 1931. at the election of
the packing company by resolution of its board of directors.

Van Camp Packing Co., Inc.-Sub. Co. Financing.-
See Van Camp Milk Co. above.-V. 127. p. 3108.

Vancouver Island Transportation Co.,Ltd.-Bonds
Offered.-Branson, Brown & td., Vancouver, are
offering $350,000 1st mtge. 7% 

Co.,
f5-year sinking fund de-

bentures (carrying a bonus of one share of common stock
with each $1,000 debenture.)
Dated Nov. 1 1928: due Nov. 1 1943. Interest payable (M. & N.) at

Bank of Montreal. in Victoria, Vancouver, Nanalmo or Duncan. Denom.

$1.000. $500 and $100c5. Red. at 105 at the option of the company, or
through operation of the sinking fund, as a whole or in part, upon 60 days'
prior notice from date fixed for payment of int. Trustees and transfer
agents: Royal Trust Co., Victoria, B. C.

Capitalization- Authorized. Issued.
lat mortgage 7 % debentures (this issue)  $500,000 $350.000
Corn. stk. (5,000 abs. of the par value of $100 each) 500,000 500,000

Sinking Fund.-The trust deed provides a sinking fund for these de-
bentures, under which annual payments of 5% will be made on and from
Nov. 1 1930. to Nov. 1 1942. incl. These sinking fund payments are
sufficient to redeem approximately 75% of the debentures by maturity.

Security.-Secured by a specific first mortgage on all the assets and
property of the company now owned or hereinafter acquired. Trust deed
provides that the company may free from the lien thereof, sell or otherwise
dispose of, any portion of its equipment on such terms as in its opinion will
Improve the position of the company's business, provided that the con-
sideration received by the company from any such sale or other disposition
shall form part of the specifically mortgaged equipment.

Assets.-Company own 29 motor coaches. and have on order 17 of the
most modern and luxurious type. It is fully supplied with all necessary
equipment, tools, &c.. and operates its own machine shop. In addition to
which it is in possession of very favorable terminal leases and a franchise
from the corporatino of the District of Saanich, dated June 25 1928, and
good for 20 years.

Earnings.-Net earnings of the lines taken over, after ample deduction
for depreciation have been at the rate of over $55,000 per annum, or over
twice the interest requirements of this present issue.

Purpose.-Proceeds will be used in payment for the lines acquired. to
Pay for new rolling stock now on order, and to supply adequate working
capital.
Company.-Has been incorp. under the laws of the Province of British

Columbia, for the purpose of acquiring, Improving and expanding 11
established motor bus lines operating out of the City of Victoria, together
with equipment, terminal leases and a valuable franchise. The lines taken
over are: Lake Hill, Cordova Bay, Gordon Head, Deep Cove. Gorge. Red
Line. Agnes & Marigold, West Saanich, Keating-Brentwood. and The
Gray Line. operating between Victoria and Nanaimo and Victoria and
Sidney. Company holds an exclusive franchise granted by the corporation
of thepistrict of Saanich, dated June 25 1928.

Van Sicklen Corp., Elgin III.-Stock Offered.-A. B.
Leach & Co., Inc. and Paul H. Davis & Co., are offering
65,000 shares participating class A stock of no par value
(priced at the market).

I'referred over the common stock as to cumulative dividends at the rate
of $2 per share per annum, payable Q.-J. (beginning Apr. 1 1929). In any
further distribution of cash dividends for the then current fiscal year, the
common stock is entitled as a class to receive $100.000; then the partici-
pating class "A" stock is entitled to receive an additional dividend of $1
per share: and dividends paid thereafter for such year shall be paid upon
the common stock exclusively. Red. all or part on any div. date at $.60
per share plus divs. Fully paid and non-assessable. Dividends exempt
from present normal Federal income tax. Transfer agent, Bank of America,
Chicago. Registrar, Union Trust Co., Chicago.
Data from Letter of N. H. Van Sicklen, Jr., Pres. of Company.
Company.-Organized in Delaware to acquire the business and principal

assets of the Elgin Clock Co.at Elgin, Ill. The predecessor company has
been for a number of years this leading manufacturer of vanity and smoker
sets for automobiles.
The manufacture and sale of vanity and smoker sets for use in motor

cars will be continued by the corporation. Its products are used as standard
equipment by leading manufacturers of automobiles, including such cars
as Cadillac. La Salle, Pierce Arrow, Studebaker, Buick, Chrysler, Packard,
Dodge, Lincoln, Hudson, Marmon. Oakland, Stearns, Willys Knight,

GReo, raham Paige, Peerless, Stutz, Nash, Henney. Gardner and Jordan.
The corporation acts as exclusive distributor in the automotive industry

for Illinois Watch Case Co. and its subsidiary. Elgin American Manu-
facturing Co., both of Elgin. Ill., which are among the largest producers of'
watch cases, vanity cases and cigarette cases, and manufacture many
other jewelry novelties.
An exclusive agreement with Haskelite Mfg. Corp. of Grand Rapids,

Mich., is being negotiated by the corporation for the use of Haskelite bas-
reliefs and sales rights for such of these decorative products as apply to the
automotive industry.
The predecessor company has confined its business to the produstion

and sale of vanity and smoker gets and the distribution of automobile
clocks. The agreement under negotiation with Haskelite Mfg. Corp. sill
permit the corporation to enlarge its business by entering a wider field of'
manufacture and sales, including such products as special panels, cowl
board and instrument panels, garnish mouldings, and special trim.

Capitalization- Authorized. Outstanding.
Participating class "A" stock (no par) 100,000 she. 65,000 sh.s.
Common stock (no par) 100,000 shs. 100,000 stn.

Earnings.-The net income of the predecessor company after depre-
ciation and after provision for Federal income tax adjusted to the current
rate of 12%, as reported by independent auditors, is as follows: 1925.
$293.125: 1926. 3389.008: 1927. $507,587: 1928 (9 mos.). $300,967.
The above net earnings for the three years and nine months ended

Sept. 30 1928. are at the rate of $6.11 per share per annum on 65,000 shares
of participating class "A" stock, or more than three times the annual
cumulative dividend requirement.
purpose,-participating class "A" stock is being issued to acquire Elgin

Clock Co.
Control.-All of the authorized and outstanding common stock of Van

Sicklen corp. is owned by Allied Motor Industries, Inc., the name of
which was formerly Ilenney Motor Co.

Listing.-Participating class "A" stock is listed on the Chicago Stock
Exchange.

Exchange for Stock of Allied Motor Industries. Inc.-Upon delivery at any
time on or before Jan. 2 1935, of certificates for participating class "
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stock, the holder thereof Is entitled in accordance with the terms of a
written agreement to be executed and deposited with the First Trust St
Savings Bank. Chicago. transfer agent for Allied Motor Industries, Inc.,
to one share of the common stock of Allied Motor Industries, Inc., for each
two shares of said participating class "A" stock (fractional shares to be
rotire7secnrtiredinbrfluigrpiregeoyohnaemeabeh;. for full shares when combined with

Victor Talking Machine Co.-Radio-Victor Merger.-
Negotiations are being conducted between the Radio Corp. of America

and the 1, ictor Talking Machine Co. to settle the remaining details for a
merger of the two companies. It Is expected that an announcement of terms
will be made shortly.-V. 127, p. 2555.

(V.) Vivaudou Inc.-Earnings.-
Period End. Sept. 301- 1928-3 Mos.-1927. 1928-9 Mos.-1927.

Net profit after expenses,
deprec. etc. but before

Federal taxes $117,426 $342,077 3380,516 $1,132.400
She. corn. stk. outstand.
(no par) 381.573 371,000 381,573 371.000

Earns per shr $0.18 $0.78 $0.61 $2.64
-V. 127, p. 2555. .

Waldorf-Astoria Realty Corp.-Waldorf-Astoria Hotel
Sold-50-Story Office Structure Will Rise on Its Site-Demo-
lition To Begin in June.-
The Waldorf-Astoria Hotel has been sold to Bethlehem Engineering Corp.

and will be razed during the coming year to provide the site for a monu-
mental office structure, according to an announcement made by Lucius
M. Boomer, Pres, of the Waldorf-Astoria Realty Corp.; Floyd DeL.
Brown, Pres, of the Bethlehem Engineering Corp.; Benjamin B. Burton of
Edmund Seymour & Co., Inc. and Louis G. Kaufman. Pres. of Chatham
Phenix National Bank & Trust *Co.

Demolition of the world-famous hostelry, extending from 33d St. to 34th
St. on Fifth Ave., will not begin until next June, and its operation in the
meantime will remain uninterrupted. Prolonged negotiations culminated
in arrangements for the passing of the property to the Bethlehem cor-
poration. The financing of the project has been accomplished through
Edmund Seymour & Co., Inc., and Chatham Phenix Corp., affiliated with
Chatham Phenix National Bank & Trust Co. The already completed design
of the new building contemplates one of the most impressive projects of
skyscraper construction ever undertaken. Rising 50 stories above Fifth
Ave., it will extend along the entire block from 33d St. to 34th St. and will
occupy a frontage of more than twice that length along both those streets.
It will be completed in the fall of 1930.
The final financial arrangements, following numerous meetings during the

past three weeks, were consummated at an all-day conference Dec. 20 in
the offices of Louis G. Kaufman at the Chatham Phenix National Bank &
Trust Co. Stuart McNamara represented the Waldorf-Astoria Realty
Corp. and W. Albert Pease, Jr., President of the Empire Bond & Mortgage
Co., and formerly President of Pease & Elliman, acted as broker. Benjamin
Burton was present on behalf of the banking house of Edmund Seymour
& Co. Inc., and George R. Coughlan of the firm of Alger & Coughlan
represented the Bethlehem Engineering Corp.

immediately after the conclusion of the sale, Floyd Brown made known
the following details concerning the construction that will follow the clearing
of the hotel site:
"The 50-story building to be erected on the present Waldorf-Astoria

location will occupy a Fifth Ave. frontage from 33d to 34th St. and will
extend westward along both those streets for 425 feet. The main building
will be built on a plot 200 feet by 400 feet, without courts or yards with the
exception of 25 feet at the rear of the plot running from 34th St. to 33d St.
By this method, permanent light will be assured on all exterior walls. The
proposed office building will be particularly adapted to the accommodation
of tenants requiring large floor areas with good light, but not interrupted
by courts or yards.
"One of the striking factors of the building will be the connection of its

basement by means of ramps to the driveways from both 33d and 34th Sts.,
so that all deliveries, shipping, &c., by automobile can be made directly
to the basement. It will be designed as a complete automobile terminal
so that no trucking will remain on the street and there will be no loss of time
in the delivery of merchandise, thus avoiding curb parking, minimizing
traffic congestion and obviating a universal complaint throughout the
densely constructed mid-town district. "
Mr. Boomer, in commenting on the transaction, said:
"Delivery of the Waldorf-Astoria Hotel, Astor Court and Astor Court

office building will be made to the Bethlehem Engineering Corp. next
summer after which the buildings will be demolished and a monumental
commercial structure erected.
"While the Waldorf-Astoria still maintains its world-wide prestige and an

unimpaired volume of business the great non-productive areas in the
hotel, involving enormous taxation and operating costs, have become so
burdensome that a more profitable use of the site than‘for hotel purposes
is indicated. This is the reason for the sale.
"During the remaining months of operation the high traditions of the

Waldorf will be always dominant in the minds of the operating staff, and its
notable characteristics of operation and hospitality will be maintained to the
closing day. Anticipating that thousands of patrons and friends of the hotel
will wish to enjoy its hospitality again before its closing, there will be no
diminution of personnel or facilities, but rather a special effort to meet every
possible demand. The obligations of the Waldorf-Astoria to its world-wide
clientele are fully recognized, and the obligations of the owning company
to its great staff of loyal employes, many of whom have been identified
with the establishment for long periosd, will be met in a spirit of appre-
ciation and helpfulness.
"We retain all rights to the name of 'Waldorf-Astoria' Hotel for future

Wamsutta Mills.-Balance Sheet Sept. 30.-
1923.

Assets- $
1927.
$ Liabilities-

1928.
$

1027.
$

Land, buildings & Capital stock 6,000,000 6,000,000
machinery  7,302.232 7,317,533 Notes .4 acc'ts pay. 1,265,094 1,755,524

Mdse., materials & Deprec Rm. for
stock In process_ 1,953,637 2,411,212 tax & Imp 2,349,461 2,279,504

Cash & acct's recle 773,637 890,279 Profit & loss 414,952 583,996

Total 10,029,506 10.619,023 Total 10,029,506 10,619,023
Our usual comparative income account was published in V. 127, p. 3419.
Ward Baking Corp.-New President.--a Sham B. Ware nas been elected ['resident to succeed George B. Smith,

whose resignation becomes effective Jan. 1 next.-V. 127, P. 2699.

Warner Bros. Pictures, Inc.-Listing .-
The New York Stock Exchange has authorized the listing of (1) tem-

porary certificates for 785,604 shares preferred stock without par value in
exchange for 785,603.3 shares of common stock of Stanley Co. of America
or upon consolidation of fractional scrip so issued, and (2) temporary
certificates for 595,227 additional shares of common stock without par
value (making the total number of shares of common stock to be listed
1,145,227), comprising the following; (a) 345,666 shares upon conversion
of the above mentioned shares of preferred stock; (b) 78,561 shares in ex-
change for 785,603.3 shares of common stock of Stanley Co. of America,
or upon consolidation of fractional scrip so issued; (c) 90,000 shares to Ren-
raw. Inc., under the terms of an agreement dated as of Sept. 1 1928; (d)
50,000 shares to the corporation's bankers, in part in connection with a
purchase agreeement with a committee of stockholders of Stanley Co. of
America, dated as of Oct. 2 1928, and in part for services; (e) 31,000 shares
In exchange for 50,000 shares of Class B stock of Skouras Bros. Enterprises,
Inc., of St. Louis, and 13,929 shares of Class B stock of St. Louis Amuse-
ment Co.

Authority for and Purpose of Issue.-All of the shares of preferred stock
and 78,561 shares of common stock are to be issued to a committee of
stockholders of Stanley Co. of America, pursuant to an exchange agreement
dated as of Oct. 2 1928, between this corporation and the committee, (a)
in exchange for 785,603.3 shares of common stock of Stanley Co. of America
deposited with the committee, or (b) upon the consolidation of fractional
scrip certificates issued upon such exchange. The exchange is to be at the
ratio of one share of preferred stock and one-tenth of a share of common
stock of this corporation for one share of stock of Stanley Co. of America.
Pursuant to a purchase agreement dated as of Oct. 2 1928 between the

committee and the corporation's bankers, the committee will sell to the

Assets-
Real estate, plant
and equipment _17,742,056 16,783,066

Securities owned- 677.251 699,252
Accounts, rec.- __ 1,897,210 1,624.210
Inventories  6,113,742 6,789,373
Cash  1,004,493 866,212
Good will de trade-
marks  235,175

Prepaid expense- 72,300

bankers 20% of the preferred stock and 209 of the common stock to breceived by the committee from the corporation in exchange for the sof Stanley Co. of America deposited with the committee. The sale to th
corporation's bankers will be for a price equal to $11.50 for each unit of tw
tenths of a share of preferred stock and two-nundredths of a share of cornmon stock. The sum thus to be received by the committee will be palpro rata to the holders of certificates of deposit of stock of Stanley Co.of America deposited with the committee. The holders of these certcates of deposit will thus receive for each share of stock of Stanley Co. o
America deposited, eight-tenths of a share of preferred stock and eigh
hundredths of a share of common stock of the corporation and $11.50 (less
transfer tax not in excess of 5 cents per share of stock of Stanley Co. of
America), as provided in the deposit agreement, dated as of Oct. 2 1928.In addition to the foregoing, in order to assure to the corporation and tothe stockholders of Stanley Co. of America the continued services of Harry
M. Warner, Albert Warner and Jack L. Warner and to provide for the defer-
ment of the maturity of the indebtedness of this corporation to Renraw. Inc.,in excess of $5,000,000, a contract dated as of Sept. 1 1928 has bean enteredinto with Renraw. Inc., providing among other things for the services of the
three Messrs. Warner for six years, extending the payment of the indebted-ness over a period of years, and calling for the issue of 90,000 shares of com-
mon stock as part consideration.
The corporation's bankers, Goldman, Sachs & Co., entered into the under-

writing purchase agreement, dated as of Oct. 2 1928, with the committeeof stockholders of Stanley Co. of America, that was requisite to the con-
summation of the plan, and for their compensation for so doing and to com-
pensate them for their services rendered to the corporation for several yearspast, they have agreed to tke an aggregate of 50,000 shares of common
stock.
In addition, the board of directors has authorized the issue of 31,000 sharesof common stock in exchange for 50,000 shares of class B stock of Skouras

Bros. Enterprises, Inc., of St. Louis, and 13.929 shares of Class 13 stockof Bt. Louis Amusement Co. Upon the completion of this exchange, the
corporation will have a controlling interest in Skouras Bros. Enterprises.Inc. and St. Louis Amusement Co. and will thus have a predominant
Position in the moving picture exhibition field in St. Louis and an important
position in Indianapolls.-V. 127. p. 3263.

(Charles) Warner Co.-50-Cent Extra Dividend.-
The directors have declared an extra dividend of 50 cents a share on the

common stock and the regular quarterly dividend of 50 cents a share on
common and 1 % on the 1st and 2d pref. stocks. The common dividends
are payable Jan. 12, and the preferred dividends on Jan. 24, all to holders
of record Dec. 31. In each of the two preceding quarters an extra disburse-
ment of 25 cents a share was made on the common stock.
On Aug. 10 1927 the company paid an extra dividend of 50 cents a share

on the common stock.-V. 127, p. 2106.

Weber & Heilbroner, Inc.-Proposed Merger.-
Ownership of Stein-Bloch, Inc., Weber & fleilbroner, Inc., and Fashion

Park, Inc., three of the leafing men's clothing enterprises of the country,
Is to be transferred to one company, newly organized, through an exchange
of stock, it was announced Dec. 14. The new company will be known as
Fashion Park Associates, Inc., and will bring about a close affiliation among
the three companies and their distributors.

It is intended to retain the separate identities of the three companies.
which will retain the present management. There will be no change in
Personnel, locations or policy, it was announced. The plan for the new
company WM worked out after many of the principal customers of Stein-
Bloch, Inc.. and Fashion Park, Inc., had been consulted, the announce-
ment said.
The plan now being completed involves the creation of the new corpo-

ration with an authorized capital of 500,000 shares of no par common stock.
This company will acquire, through exchange of its securities, all or a sub-
stantial part of the common stock of Stein-Bloch, Inc., Weber & Heilbroner,
Inc., and Fashion Park, Inc. Stockholders of each of the three companies
will be Invited to exchange their stock on a proportionate basis. If all
stockholders accept the offer, the new company will presently have out-
standing 227,500 shares of its authorized capital stock.-V. 127, p. 1962.

Western Auto Supply Co.-October Sales.-
1928-Oct.-1927. Increase. j 1928-10 Mos.-1927. Increase.

$1,461,007 31,185,684 $275,323 I $10,201,539 $9,677.820 $523,719
-Ir. 127, p. 2841, 1822.
Western Electric Co., Inc.-Complaint Dismissed.-
See General Electric Co. above.-V. 127, p. 3419.

Western Reserve Investing Corp.-Transfer Agent, &c.
The Guaranty Trust Co. of New York has been appointed transfer

agent and registrar for 20,000 shares of 6% pref. stock, par $100, and
110,000 shares of common stock, without par value.

Westinghouse Electric & Mfg. Co.-Complaint Dis-
missed.-
See General Electric Co. above.-V. 127, p. 3109.

West Point Mfg. Co.-Balance Sheet Oct. 31.-
1928. 1927. 1928 1927.

Capital stock  7,200,000 7,200,000
Notes payable-_-- 3,353,000 3,020,000
Accounts payable_ 845,512 288,937
Depreciation  5,676,290 5,021,792
Profit and loss  9,707,426 10,231,384

26,742,228 25,762,11326,742,228 25,762,113 Total Total 
The company showed total profits of 51,057,982 for the year to .Oct. 31

1928, from which was deducted depreciation of $600,000. Ifaving net before
Federal taxes of 8457,982. equal to $6.36 per share on 72,000 shares of stock
outstanding. In the 1927 year net after all charges, including estimated
Federal taxes, was $1,444,518, equal to $20.06 per share, and in 1926 net
was $859,000, or $11.93 per share.
The company s production showed a considerable reduction from the

record total of the previous year. Output totaled 41,669,135 pounds and
sales 41,358,017 pounds, whereas in 1927 production was 50,467,130 pounds.
-V. 125, p. 3498.

Widlar Food Products Co.-Transfer Agent.-
The Guaranty Trust Co. of New York has been appointed transfer agent

of 300,000 shares of common stock, no par value. For offering, see V. 127,
P. 3109.

Wieboldt Stores, Inc.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 40 cents per

share on the common stock, no par value, payable Feb. 1 to holders of record
Jan. 15 (For offering, see V. 127, p. 2248.)-V. 127, p. 2842. 

(R. C.) Williams & Co., Inc.-Exchange of Shares.- .0'1
The American Exchange Irving Trust Co. has been appointed transfer

agent for 140,000 shares of capital stock to be issued In exchange for the old
stock on the basis of 5 for each old share of preferred and two for each
old share of common stock.-V. 127, p. 3419.

Wrought Iron Co. of America.-Bonds Sold.-Hamble-
ton & Co., Harrison, Smith & Co. and Peabody, Smith &
Co. and Harriman National Bank & Trust Co., have sold
$1,750,000 1st (closed) mtge. 6 3, % 10-year sinking fund
gold bonds at 100 and int. The bonds carry common stock
bonus warrants and common stock purchase warrants.
Dated Oct. 11928; due Oct. 1 1938. Int. payable A. & 0. at office of

Bank of North America & Trust Co. of Phila., trustee, or at Continental
National Bank & Trust Co. of Chicago. Denom. $1,000 and $500 c*.
Red. all or part at 105 and int. on any int. date on 30 days' notice up to and
incl. Oct. 1 1929, this premium of 5% decreasing 3% each 12 months or
part thereof elapsed after Oct. 11929. Interest payable without deduction ,
for normal Federal income tax not in excess of 2% per annum. State
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personal property or income taxes imposed by the States of Conn., Calif.,
Kentucky, Maryland and Mass. or District of Columbia refunded under
conditions provided for by mortgage indenture securing this issue. Free of
Pennsylvania four mills tax.
Common Stock Bonus Warrants.—Each bond will carry a warrant entitling

the holder to receive without cost on Oct. 1 1929, voting trust certificates for
shares of the common stock of the company in the ratio of 5 shares of com-
mon stock to each $1.000 principal amount of bonds.
Common Stock Purchase Warrants.—In addition to the above, each bond

will carry a warrant entitling the holder to the right to purchase at the rate
of $10 per share at any time within 3 years from Oct. 1 1928, voting trust
certificates for shares of the common stock of the company in the ratio of
5 shares of common stock to each $1,000 principal amount of bonds.

Data from Letter of Charles Hart, President of the Company.
Company.—Incorp. in Pennsylvania July 9 1928. Has acquired the plants

and assets of the Lebanon Iron Co. and the Scranton Bolt & Nut Co.
Company will carry on the business heretofore conducted by these com-
panies and in addition is now engaged in a large scale production of genuine
wrought ron and wrought iron products by means of mechanical puddling
as distinguished form the old method of hand pudding. Company operates
under the Ely process, its rights thereunder covering all of the New England
States, New York, Pennsylvania, New Jersey, Delaware and Maryland,
with the exception of a small portion of western Pennsylvania.
H. A. Brassert, considered to be the foremost consulting engineer in the

iron and steel industry, has reported upon the consolidation of these proper-
ties and upon the merits of the company's mechanical puddling process, and
States: "The experimental stage of the mechanical puddling furnace has
passed. . . . Your company has perfected a mechanical puddling
process which makes them the strongest factor in the East in the puddled
iron field. This mechanical process will increase sales through the produc-
tion of stay-bolts, rivets, forging billets and other materials made of genuine
puddled iron on account of its superior quality. . . A comparison of
the results obtained with the mechanical puddler versus the hand puddling
process is decidedly in favor of the former due to the superior quality of the
material made, the increased production and the decreased cost of
manufacture. . .
The high quality of the company's product is evidenced by the fact that

It has passed satisfactorily the severe tests of Lloyds Register of Shipping.the Pennsylvania RR. and the Massachusetts Institute of Technology, who
have approved its puddled iron rivets and stay-bolt iron.

Properties & Securitg.—Bonds are secured by a direct first closed mort-
gage on all the plants and mortgageable property and assets of the com-
pany, title to the real estate being insured by policy of Real Estate-Land
Title & Trust Co. of Philadelphia in the full amount of the mortgage. The
mortgage covers all such property which may hereafter be acquired, subject
to purchase money and (or) mortgage obligations existing at the time of
acquisition. Properties now acquired have been recently appraised by

A. Brassert as having a sound depreciation value of $5,721,000, which
Is substantially below cost, less depreciation. In addition, the company's
balance sheet as of Oct. 311928, adjusted to give effect to present financing,
shows net current assets of $867,823. The bonds, therefore, are secured by
fixed assets in the ratio of over $2,100 per $1,000 bond with total net assets
of over $2,622 per $1,000 bond.
Purpose.—Proceeds of these bonds and of the $1,250,000 preferred stock

(Paid for at par by certain officials and common stockholders) together with
the common stock, are being used in connection with the acquisition of
the plants, property and assets of the Lebanon Iron Co. and the Scranton
Bolt & Nut Co., in the extinguishment of mortgage and other indebtedness
of these companies, for working capital and for other corporate purposes.

Earnings.—II. A. Brassert estimates the average annual earnings duringthe next 5 years, after depreciation but before Federal income taxes, to be
$456,900, or more than four times the annual interest requirements of
$113,750 on these first mortgage bonds, and more than twice the maxi-
mum annual bond interest and sinking fund requirements.
Sinking Fund.—The mortgage provides for a sinking fund to operate

semi-annually after two years, requiring equal monthly payments beginning
Oct. 1 1930. sufficient to retire at par and the then prevailing premium
$75,000 principal amount of these bonds each year during the third and
fourth years of the term of said bonds and thereafter $100,000 principal
amount of bonds in each year. The company is to have the privilege of
tendering bonds at their redemption price to the trustee in lieu of cash.

Capitalization— Authorized. Outstanding.
1st (closed) mtge. 614% sinking fund gold bonds
(this issue)  $1,750,000 $1,750,000

7% cumul. cony, preferred stock ($100 par) - 1.250,000 1,250.000
Common stock (no par value)  262,500 shs. *200,000shs.
* Includes 17,500 shares held by the trustee for delivery against stock

bonus and (or) stock purchase warrants, but does not include 62,500 shares
held in escrow for conversion of 7% cumulative preferred stock.
Directors.—A. A. Corey, Jr. (Pres.. Vanadium Corp. of America);

Charles Hart (President); Charles P. Lineaweaver (Vice-Pres. Bank of
North America & Trust Co.); Frank Hummler (Vice-Pres.. First National
Bank of Scranton); Burrows Sloan (Pres.. General Refractories Co.);
Howard Longstreth, (Treasurer): T. H. McKoy, Jr. (Hambleton & Co.,
Inc.); Thomas D. Smith (Harrison, Smith & Co.); and 0. B. Hibbard
(Peabody, Smith & Co., Inc.).

CURRENT NOTICES.

—The Bureau of Business Research has just completed for distribution
Part I, Volume 1, of Industrial and Commerical Ohio, by Spurgeon Bell,
Ralph J. Watkins, and others.
Volume I will contain about 500 Pages (834x11), and will be bound in

a loose-leaf, leatherette-covered board binder. It will consist of four
parts as follows:
I. The Extent and Basis of the Industial Development of Ohio.
II. The Distribution and Fluctuations of Manufacturing Employment

in Ohio.
III, The Distribution and Fluctuations of Industrial and Commercial

Activity in the Non-Manufacturing Industries of Ohio.
IV. Shifts in Industrial Employment in Ohio Since 1914.
Part I, consisting of 168, pages, contains the following chapters:
I. The Rank of Ohio Among the Chief Industrial States.
2. Ohio as an Industrial State.
3. The Distribution and Concentration of Industrial Employment

Activity in Ohio.
4. The Fluctuations of Industrial Employment in Ohio, 1944-1926.
5, The Natural Resources of Ohio.
6. The Population of Ohio in Its Relation to Industrial Employment,
Part I is illustrated with 50 charts and maps. One group of charts

shows the value of the chief products of the State in comparison with the
value of the same products in the ten chief States leading in their pro-
duction. Another group of charts shows the distribution of industrial
employment by counties. The charts and tables on employment show
the fluctuations in employment for the State as a whole and also for the
chief counties of the State. The natural resources of the State and the
character of the population are also shown in chart form.
Part II will show the distribution and fluctuations of manufacturing

employment as a whole, and also for all the manufacturing industries
having payrolls of 35,000,000 or more. These fluctuations will be shown

4, for the State as a whole, and for the chief counties of the State. There
will be tables also on the trend of manufacturing concentration in the
chief counties of Ohio.
Part III will give the same treatment to non-manufacturing industries

as Part II gives to the manufacturing industries of the State.
Part IV will show, for the period 1914 to 1925, inclusive, how various

types of employment have varied as percentages of total employment
in the State. The important groups of industries will be included in this
analysis and also the important types of employment in each group. The
changing importance of groups of industries and types of employment
since 1914 will be shown by this analysis.

—It is expected that formal announcement will be made within the
course of the next few days of the formation of the co-partnership of Blyth
& Co., members of the New York Stock Exchange, to succeed to the general
securities business heretofore conducted under the name of Blyth, Witter
& Co. There will be no changes in the organization or executive personnel of
the firm. Blyth & Co. is a nation-wide organization with a network of
offices spread throughout the United States, practically all of which are
connected by private wire system. In addition to the office in New York,
the firm has offices in Chicago, Boston, Philadelphia, Atlanta and other
eastern cities, as well as in the principal cities on the Pacific Coast, where for
many years it nas been one of the leading banking houses in the under-
writing and distribution of securities. The partnership of Blyth & Co. will
be headed by Charles R. Blyth who is a director in many prominent cor-
porations. Other partners will include: George Leib, Roy L. Shurtieff,
Lloyd S. Glimour, Frank F. Walker, Charles E. Driver, Mansel P. Griffiths,
David T. Babcock and James S. Phllpotts.
The brokerage department of Blyth & Co. in New York is expected to be

open for business the latter part of January.
—An addition to the rank of men in Wall Street who have made their

mark in Western business and in Government service is seen in the coming
to New York of Colonel Joseph W. McIntosh, who, on Jan. 1, will become
a partner in the New York Stock Exchange firm of W. J. Wollman & Co.,
120 Broadway, New York. Colonel McIntosh. who was born on an
Illinois farm, received his early financial twining through his father who
was engaged in the banking business. Later he became a banker himself,
following which he was, for some time, connected with Armour & Co.
In the World War Colonel McIntosh was in command of a regiment in
active service and led one of the few American regiments which saw hard
service on the Italian front. After the war his financial abilities were
recognized by his appointment as director of finance of the United States
Shipping Board and about 1924 he became Comptroller of the Currency,
from which office he recently resigned to become a member of the New
York Stock Exchange firm.

—Presuming that an increase in the sugar tariff will take place before
the first of next July, the general public is speculating on that probability
by purchasing May contracts in the hope that they may be worth perhaps
one-half cent more than the later months of the year, according to the current
sugar market review of Farr & Co., 90 Wall St., N.Y. 0. The review points
out that in addition to purchasing May contracts, many operators are
selling September against it as a hedge and the May-September switch has
narrowed to nine points whereas the actual cost of carrying sugar from May
to September is in the neighborhood of 24 points. "What the outcome
of this confused situation will be no one can foresee," says the review. "In
our opinion, there has been built up a short position in September of huge
proportions and the attraction in selling nine months ahead at 2.27 is
difficult to understand, especially as tariff legislation is notoriously a long-
drawn out affair and an uncertainty of the first magnitude."

—The grandson and son of two of America's most famous financiers have
been named as partners in the net. investment house of Noah MacDowell
& Co., to do a general investment banking business, including the under-
writing, distribution and purchase and sale of domestic and foreign se-
curities. Allan A. Ryan. Jr.. grandson of the late Thomas Fortune Ryan,
who left an estate of more than $300,000,000, is one of the young men,
while Charles H. Sabin, Jr., son of the chairman of the Guaranty Trust
Co., is the other. Both are still in their 20s. Mr. MacDowell, whose
name the new firm bears, was formerly associated with H. N. Whitney &
Sons, and is a director of the Transportation Insurance Co., Importers &
Exporters Insurance Co., Mohawk Fire Insurance Co. and Standard Com-
mercial Tobacco Co. The firm has taken offices in the Chase National
Bank Building, New York City, and will begin business Jan. 1 next.
—Craig B. Hazlewood, President of the American Bankers Association,

will be the guest speaker on the Halsey, Stuart & Co. radio program on
Thursday evening. Dec. 27 and will speak on the subject "The Need for an
Investment Program for Individuals, Corporations and Banks." Mr.
Hazlewood has spent 25 years in the banking business in Chicago, having
started as a messenger for the old Commercial National Bank. He is
to-day Vice-President and director of the Union Trust Co., and is also
chairman of the board of the Lake Shore Trust & Savings Bank of Chicago.
—After three years of -esearch of public utility commission regulations

in the United States, Bonbright & Co., Inc. have prepared for distribution
an analysis of the principal powers and jurisdiction of the State public
utility regulatory commissions in each State of the Union. This is said
to be the first comprehensive analysis to appear in this field. In addition
to containing an outline of all State regulations on utilities, the analysis
has a chart, giving State by State, the chief phases of utility legislation on
which the commissions are given jurisdiction. It was prepared under the
supervision of Carl D. Jackson, counsel to National Electric Light Associa-
tion and to American Gas Association, and Winthrop, Stirason, Putnam
& Roberts, counsel to Bonbright & Co., Inc.

—The Bond Club of Boston has been formed by representatives of the
leading Boston investment houses. The club is patterned along the lines
of that of New York, its purpose being to foster good fellowship and co-
operation among those engaged in the business of investment securities
and to promote and maintain high standards and proper principles in the
profession. The Club held its initial dinner and organization meeting at
the Algonquin Club this week. Its officers are Laurence G. Tighe, Presi-
dent, of Brown Bros. & Co.; Edwin R. Marshall, Vice-Pres., of Old Colony
Corp.; John N. Stubbs, Secretary, of Lee, Higginson & Co.; and Robert W.
Knowles, Treasurer, of Harris, Forbes & Co.
—Dean, Witter & Co., 486 California St., San Francisco, have established

a fully integrated brokerage department on the fifth floor of the Kohl
Bldg., directly above their general offices. This department includes the
most modern brokerage equipment, such as New York and San Francisco
quotation boards, private wires and other facilities which permit them to
render a complete and efficient brokerage service. The firm are members of
the following exchanges: San Francisco Stock Exchange, San Francisco
Curb Exchange, Los Angeles Stock Exchange, Los Angeles Curb Exchange,
and Seattle Stock Exchange.

—Officers and Directors of Davis, Longstaff & Company and Davis,
Longstaff & Company of California have formed a new firm to be known
as L. L. Davis Co. It will have principal offices in Chicago. New York,
San Francisco and Los Angeles and will underwrite and distribute general
market securities. Members of the new firm are Loa's L. Davis, Jr.,
Charles E. Anderton. Jr., Herbert C. Jensen, Ralph E. Herrick, Guy A.
Thomas, Alfred J. Dyer, Fred E. Zahn and Nathaniel W. Barnes.

—Herbert C. Heller & Co.. Inc., 37 Wall St., New York, dealers in
Municipal Securities, announces the opening of three branch office, one
in the Fidelity Philadelphia Trust Building, Philadelphia under the man-
agement of George H. Morgan; another in the City Bank Building, Kansas
City, Missouri under the management of Jerome C. Baum, Vice-President,
and in the Bankers Building. Chicago, under the management of Edmund
K. Eichengreen.
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CENTRAL AGUIRRE SUGAR COMPANY

ANNUAL REPORT TO THE STOCKHOLDERS FOR 1928.

Aguirre, Porto Rico, Dec.1 1928.
The twenty-ninth annual report of the Directors of the

Central Aguirre Sugar Company and affiliated interests is
submitted herewith for the year ended July 31 1928.
The year has been in many ways satisfactory, even though

prices for sugar have been very low. The tonnage of cane
produced and ground was the largest in the history of the
Company; the sugar content was the highest; and, in general,
the results obtained justify the statement made in the annual
report a year ago, when we said:
"The outlook for the crop to be harvested the coming year

is excellent and we confidently expect that it will exceed the
volume of production of last year—the largest in the history
of the Company. We believe thoroughly in a policy of in
tensive cultivation, increasing the crop by the use of fer-
tilizers, irrigation and advanced methods of cultivation on
such of our lands as will respond to treatment."
We continue to be impressed with the wisdom of the

policy of thoroughness in every department of the Company's
operations—cultivation, planting, irrigation and manu-
facturing. Constant watchfulness to insure control of
disease and pests and the continuance of high quality cane
is most essential.
of On the thirteenth day of September, the Island of Porto
Rico was visited by a most terrific and disastrous hurricane,
as a result of which your Company suffered to a considerable
extent. Many buildings were demolished, bridges were
destroyed, and the cane fields damaged.
The cost of replacements and repairs to the plant, while

substantial, is not especially serious when compared with the
total investment.

The extent to which the cane was injured will not be dis-
closed until it is harvested and manufactured into sugar,
as it is quite likely that there will be not only a decrease in
tonnage of cane but a decrease in the sugar content which
will amount to a substantial figure. On the whole, however,
estimates lead us to believe that, with a reasonable price,
the Company will be able to produce a sufficient quantity
of sugar to show a comfortable profit.
Many very serious and difficult problems had to be met

as a result of the cyclone—in reconstruction, caring for
employees, safeguarding the health situation, giving at-
tention to the crop, and, as far as possible, restoring normal
conditions.

It may be of interest to the stockholders to learn that no
such disaster has visited the Island since the year 1899.
I cannot speak too highly of the intelligence, energy, and

loyalty shown by all the members of our organization during
the trying months immediately following the diasaster, and
it is a source of satisfaction to them as well as to me, to
observe the improvement which has taken place and the
general return to normal conditions.
The Aguirre Mills began grinding Dec. 9 1927 and finished

July 7 1928, with a total of 80,268 tons of sugar; the Machete
Mill began grinding Dec. 16 1927 and finished June 4 1928,
with a total of 21,212 tons of sugar; the Cortada Mill began
grinding Dee. 14 1927 and finished June 9 1928, with a
total of 21,084 tons of sugar; or a total of 122,564 tons
of sugar produced in the three factories.

For the Directors,

CHARLES G. BANCROFT, President.

CENTRAL AGUIRRE SUGAR COMPANY—SANTA ISABEL SUGAR COMPANY
LUCE & COMPANY, S. en C.

PONCE & GUAYAMA RAILROAD COMPANY
CONSOLIDATED BALANCE SHEET AS AT JULY 31 1928.

ASSETS. LIABILITIES.
Current Assets,Growing Crops and Investments: Current Liabilities:
Cash in banks and on hand  $207,978.80 Drafts in transit $11,444.40
Notes and mortgages receivable  274,822.28 Accounts payable 225.339.08

Accounts receivable: Due affiliated company 93.862.82
Due from colonos and others on open Accrued general taxes 6,784.21
account  $156,159.33 Provision for income taxes 319.792.74

Accrued interest on loans and
investments  3,944.99

160,104.32 CAPITAL.

$357,193.25

Inventories: Capital Stock:
Sugar and molasses (less Preferred Stock:

provision for shipping ex-
penses) 2,145.755.37

Authorized-15,000 shares. $100.00 par
value (none issued)

Materials and supplies  578,732.10
2,724.487.47

Common Stock:
Authorized-300,000 shares, $20.00 par

Growing Crops  1,269,520.82 value—Issued: 180,000 shares 3,600,000.00
Investments: Surplus:
Investment in stock of affil- Appropriated:

iated company  580,000.00 Reserve for reduction of rentals $31.000.00
Investments for insurance
fund (per contra)  100,927.36

Reserve for insurance fund
(per contra)  100,927.36

Other investments  202,501.00
883,428.36

131,9:7.31
Unappropriated:

$5,520,342.05 Balance. August 1 1927 8.736,940.10
Deferred Assets: Net profit, year ended July 31

Construction and improvements in progress_ 99,685.83 1928 2.755,773.45
Claims for refund of taxes  .58,258.06

$11,492,713.55Deferred charges to operations  118,841.98
276,785.87 Deduct: Provision

for insur. fund $676.27Fixed Assets:
Plant and Equipment: Dividends paid _1,443.000.00

1,443,676.27Real estate, roadway and track, factory
buildings and equipment, rolling stock,
live stock, steam plows. implement,s,&c.10,844,172.22

10.049,037.28
10,180,964.64

Less reserve for depreciation  2,203.142.25
8,641,029.97

Total Assets $14,438,157.89 Total Liabilities and Capital $14.438.157.89

CENTRAL AGUIRRE SUGAR COMPANY, SANTA ISABEL SUGAR
COMPANY—LUCE & COMPANY, S. en. C. AND PONCE &

GUAYAMA RAILROAD COMPANY.

CONSOLIDATED STATEMENT OF INCOME AND PROFIT AND
LOSS—YEAR ENDED JULY 31 1928.

Income:
Sugar:
Sugar sales $6.198.744.40
Sugar on hand  2.169.473.63

 $8,368,218.03
Molasses:

Molasses sales  116,769.51
Molasses on hand  18.720.00

Cane:
Cane sales 

Other Revenue:
Miscellaneous income

Expenses:
Agricultural, manufacturing and general expenses 

Net income  $3,012,378.49
Profit and Loss Credits:

Dividends—Central Machete Company  261,000.00

135.489.51

515,834.84

437,178.62
  $9,456,721.00

6,444.342.51

Profit and Loss Charges:
Provision for depreciation of fixed assets__ $238,944.31
Provision for income taxes  278,660.73

  517.605.04

$3,273,378.49

Net Profit for Period  $2,755,773.45

Robert G. Sparrow New York Office
Member American 17 John Street
Institute of ROBERT G. SPARROW & CO.
Accountants Accountants & Auditors West Indies Office

William C. Kirkpatrick San Juan, Porto Rico

Successors in the West Indies to Cable Address
W. T. Woodbridge & Co, "Rowspar"

Auditors' Certificate.

We have audited the accounts and records of the com-
panies herein named for the year ended July 31 1928 and, in
our opinion, the above consolidated balance sheet and
accompanying statement of income and profit and loss
correctly present respectively their financial condition and
the results of operation for the date and period stated.

ROBER G. SPARROW & CO.

By ROBERT G. SPARROW,

Member American Institute of Accountants.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME.
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter, in a department headed "INDICATIONS OF
BUSINESS ACTIVITY."

Friday Night, Dec. 21, 1928.
COFFEE on the spot was firmer on the 18th inst and in

rather better demand. Santos 4s were 231/4 to 231/2c; Rio
7s 177Ad to 18c and Victoria 7s and 8s 17 to 17'Ac. On the
17th inst. cost and freight offers from Brazil were irregular
but a few were slightly higher. Spot demand was better later
especially for desirable grades of Santos on which it is said
premiums are being paid. Ordinary quotations were 231% to
23,/2c for Santos 4s with Rio 7s 177/8 to 18c and Victoria
7-8s 17 to 17qc. The West Columb landed 10,900 bags of
Brazilian coffee at Boston and the Brandanger 15,100 bags
at San Francisco all of which is being delivered immediately
for consumption. On the 18th inst. cost and freight offers
were unchanged to 25 points higher. Santos opened at an
advance of 225 to 175 reis on the 18th inst. Dec. 36$425;
January 36$950; Feb. 37$175. Exchange was 2/256d
lower at 5 245/256d and dollar rate 10 higher at 8$29. The
Rio market opened 25 to 50 reis higher with Dec. at 29$025;
March 29$250; May 29$325. Exchange was 1/256d lower
at 5 245/256d and dollar rate unchanged at 8$290. Receipts
at Rio and Santos thus far this season are as follows: Dur-
ing December at Rio 142,000; at Santos 441,000; total 583,000
bags. Since July 1st they were 1,529,000 at Rio, 3,962,000
at Santos; total 5,455,000 bags; same time last year at Rio
2,304,000 bags; at Santos 5,089,000; total 7,393,000 bags;
same time two years ago at Rio 2,230,000 bags; at Santos
4,217,000; total 6,447,000 bags.
On the 19th inst. cost and freight offers were mostly 15 to

25 points higher owing to the scarcity of desirable Santos
grades. For prompt shipment, Santos bourbon 3s were offered
at 23.45c to 231/2c.; 3-4s at 22.70 to 2334c.; 3-5s at 21.95 to
231/4c.; 4-5s at 21.70 to 22c.; 5s at 211/2 to 22c.; 5-6s at 20X
to 21.40c.; 6s at 201/2c. to 2034c.; 6-7s at 1934c. to 20.70c.; 7s
at 1934c.; 7-8s at 15% to 18.90c.; 8s at 16.20c., part Bourbon
2-3s at 24.30c.; 3-4s at 23c.; 3-5s at 22 to 22.85c.; 5s at 221/2c.;
Os at 19Y8d; 7s at 16.60c; peaberry 3-4s at 23.10c.; 4s at
21.85c.; 4-5s at 211/2 to 22.35c.; 5s at 2114 to 211/2c; 5-6s at
21.15c.; 6s at 201/4c. Rio 7s were offered at 17.00 to 17.10c.;
7-8s at 16.40c.; Victoria 7-8s at 1534 to 15.80c. Fair to good
Cucuta 2234 to 23%c.; Ocana 22 to 221/2c.; Bucaramanga,
natural, 23c. to 24c.; washed 241/2 to 25c.; Honda,
Tolima and Giradot 241/2c. to 25c.; Medellin 261% to
26%c; Manizales 24/2 to 25c. Ankola 24 to 38c.; Surinam
24 to 25c.; Mandheling 361/2 to 39c.; Genuine, Java 34 to
35c.; Robusta, washed 1734 to 181/4c.; Mocha 27 to 271/2c.;
Harrar 251/2 to 26c.; Guatemala, good 26 to 261/2c.; Bourbon
24%to 241/2c. Futures on the 17th inst, were 5 to 13 points
net lower on Santos with sales of 29,750 bags. At one time
near deliveries were 2 to 5 points higher on that day, Decem-
ber leading. Rio closed 5 points lower to 5 points higher
with sales of 30,750 bags. Hamburg and Havre continued
to decline. Europe sold freely. Brazil bought for a time
but not aggressively. It was remarked that Santos con-
tracts had advanced about a cent on some months in about 10
days. The belief that the country will be forced to supply
its needs after the holidays it was added, held the market.
There were evidences of Brazilian support. This and the
evening up of December contributed to the sudden rise. But
some doubt if the wary policy of the trade will change.
There will be the usual demand after the holiday season,
but some are skeptical as to its having any further bullish
effect. Some rumors were to the effect that a few Santos
notices would be put out and with the evening up of the
December position some looked for the Santos contract to
decline. Mild coffees, it was asserted, are more and more
taking the place of Santos and as this competition becomes
sharper a little later on when muds come in more freely,
it will take some clever manouvering some think to pre-
vent Santos from going down with them. The old contract
is influenced by reports of cheap sales of damaged Santos.
Santos cabled on the 17th inst.: "Owing to confirmation

of unfavorable reports on .he condition of the next crop,
futures here are very firm. December, 1929 sold at 33$500.
Stronger position for March expected owing to grea:t scar-
city of coffee suitable for delivery. About three-fourths of
the Santos stock is inferior quality. Good coffees absolutely
impossible to obtain at less than quoted prices." On the
18th inst. futures advanced 10 to 28 points; sales of Santos
63,600 bags and of Rio 28,750 bags. Europe bought if Bra-
zil gave less support. The cables from Europe and Brazil
were higher; spot demand was better. To-day Rio futures
closed 13 to 22 points higher with sales of 39,000 bags. San-

tos ended 18 to 30 up with sales of 40,000 bags. Final prices
show an advance on Rio futures for the week of 39 to 56
points and on Santos of 36 to 50 points.
Rio coffee prices closed as follows:

Spot unofficial 18 I Mar 15.08015.09 I July 13.890 -- - -
Dec 16.110 1May 14.35014.88ISept 13.44013.45

Santos coffee prices closed as follows:
Spot unofficial__ __ 'Mar 21.360 _ 

I July 
19.986

Dec  
--

22.65022.7.51May 20.476 _ Sept 19.406 ----

COCOA sales to-day were 113 lots. December closed at
9.97c., January at 10.01c. and March at 10.24c.

SUGAR-Prompt Cuban sold on the 15th inst. to the
amount of 23,000 bags of very prompt Cuba at 2-3/16c
c. & f.; later 2-5/32c bid. Still later 2-3/16c paid again.
Offerings were moderate. Refined was 5.25c. with with-
drawals still unusually large for December but new business
light. Sales in the London beet sugar market last week
totaled 32,000 tons against 47,000 in ilie previous week.
On the 17th inst. 17,000 bags prompt shipment Cuban sold
at 2-5/32c c. & f. or 3.93c. delivered. On the 17th inst.
futures ended 1 point off to 2 points up with sales of 29,500
tons nearly 50 per cent. switches. Cuba bought new crop
months. Some remarked that the meltings continued very
high. The quantity melted during the week ending Decem-
ber 8th amounted to 81,313 long tons, an increase of 17,082
tons over meltings in the same week in 1927. Aggregate
meltings for the year 1928 to date are now only 290,500 tons
less than for the corresponding period of 1927. At one time
in 1928 they were some 450,000 tons less than at the same
time in 1927. Recently it is added there has been little
movement of sugar from warehouses here. The quantity
now warehoused here is 120,039 tons. A month ago it was
147,831 tons. That is, the quantity withdrawn during the
month was 27,792 tons. One year ago the quantity at ware-
houses in New York was 316,381 tons. Cuban sugar sup-
plies are rapidly disappearing. The quantity remaining avail-
able for export to all destinations on Dec. 8th amounted to
but 297,000 tons. Approximately 141,000 tons of this has
been reported as sold to destinations other than the United
States. The balance of 156,000 tons remains available for
the United States requirements from Cuba. Two wee'
from to-day cane cutting will start in Cuba in preparation
for grinding on January 1st, 1929.
London terminal opened on the 18th inst. unchanged to

3/Id higher, while beet sugars were steady Lnd unchanged at
2%d higher. Private London cables reported small sales of
raws at lOs with sellers at lOs 11/2d for January shipment,
lOs 21/4d for February shipment and lOs 3d for March ship-
ment. Cables from Liverpool reported moderate sales at 10s.
Europe and Cuba appeared to be selling January here on the
18th inst. Trade interests were the principal sellers of the
more distant deliveries. Business was not brisk. Futures
on the 18th inst. closed 2 to 3 points net lower, sales 58,600
tons. Cuba was supposed to be selling July as a hedge rather
heavily. Duty paid was 3.93c. On the 20th inst. about 47,000
bags of prompt shipment Cubas sold at 2-3/16c c.&f. Some
say that until the Cuba new crop spends its force, they think
it will be difficult to advance prices materially. On the 20th
inst. December liquidation was a feature at some decline.
Other months were quiet but inclined to be steady. Re-
fined sugar was in better demand for direct shipments and
some new business developed probably owing to the scarcity
of re-sale granulated.
There were 115 December notices issued early on the

20th inst. Their circulation led to selling of the near months
at some decline. London terminal market was quiet and
unchanged to 24d higher. Beet sugars were quiet and Ytd
lower to 34d higher. According to the Cuba Sugar Club
of Havana the average rainfall in Cuba during November
amounted to 1.45 inches against 1.56 inches during Novem-
ber, 1927. Average rainfall during the first 11 months of
1928 amounted to 45.78 inches against 44.99 inches for the
same period last year. Receipts at United States Atlantic
ports for the week were 47,191 tons against 30,753 tons in
the previous week and 33,047 last year; melting 49,000 tons
against 50,000 in previous week and 51,000 same week last
year; importers' stocks 116,159 tons against 120,079 in pre-
vious week and 113,692 last year; refiners' stocks 53,014 tons
against 50,903 in previous week and 66,146 last year; total
stocks 169,173 against 170,982 in previous week and 179,838
last year. Receipts at Cuban ports for the week were 15,135
tons against 23,555 tons in the same week last year; exports
68,201 tons against 54,169 last year; stocks 190,624 tons
against 296,944 last year; stock of old 1,046 tons. Of the
exports 48,398 went to Atlantic ports, 3,983 to West Coast
of United States; 2,466 to Galveston, 2,974 to Savannah,
6,991 to China, 3,389 to Europe.
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Havana cabled the Wall Street Journal: "National Asso-

ciation of Sugar Mill Owners has agreed to name a commis-
sion consisting of H. C. Laken, W. A. Chadbourne, Mar-
celino Garcia and Pedro Rodriguez, to go to Washington
to defend the position of Cuban sugar interests before the
Congressional commission which will study the proposed
increased sugar tariff. Luis Marino Perez, commercial at-
tache of Cuba in Washington, will be counsellor of the
Cuban commission, former American Ambassador Crowder
will also attend the meeting. An agreement has also been
reached to take $100,000 from the, capital of Cuban Export
Corporation to be used to counteract the advertising cam-
paign of certain American tobacco interests which stresses
the use of tobacco as, opposed to sweets. President of the
Association of Planters and Mill Owners states official news
has been received that the Haitian Government has again
authorized emigration of Haitian subjects to Cuba to work
in the cane fields." Today prices ended unchanged to 1
point lower except September, which was 1 point higher. Sales
were 31,100 tons. Final prices show a decline for the week
of 1 to 7 points.
Sugar prices closed as follows:

Jan 

Spot unofficial__ 2 3-16 Mar 20.9@ July 2.22@2.23
Dec 

2.01®
2.01 May 2.17® Sept 

I
2.27@

Jan

LARD  on the spot was slow but prices early in the week
were steady. Prime Western 11.70 to 11.80c.; Refined Conti-
nent 12*.; So. America 127Ac.; Brazil 137/sc. On the 17th
inst. futures opened unchanged to 2 points higher while hogs
advanced 10 to 15c. despite good sized arrivals. The western
hog total was 154,100 against 197,400 in the previous week and
89,600 last year. Contract stocks of lard at Chicago on
December 15th were 29,500,168 lbs. against 31,575,338 on
Dec. 1st, or a decrease of 2,075,150. The stock on hand
December 15th 1927, was 15,247,590 lbs. The trade expected
an increase of around 5,000,000 lbs. in lard stocks. The
decrease was in old lard, while new lard gained 7,000,000
lbs. Futures on the 18th inst. were 3 to 15 points higher
with January, March and May most wanted. Hogs were
up 10c. Deliveries on contracts were 200,000 lbs. of lard.
To-day futures were unchanged to 3 points lower with trade
small. Hogs were steady. Receipts were not as large as
they have been recently. Final prices are unchanged to 12
points higher than a week ago.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sal. Mon. Tues. Wed. Thurs. Fri.
December 10.97 10.97 11.00 11.02 11.00 10.97January 11.55 11.57 11.72 11.80 11.67 11.67March 11.80 11.82 11.97 12.02 11.92 11.90
PORK steady; Mess $32.50 to $34.; family $34. to $36.;

fat back $25. to $28. Ribs, Chicago, Cash 10.75c. basis of
50 to 60 lbs. average. Beef steady; Mess $26.; packet $28.
to $30.; family $32. to $34.; extra India mess $44. to $46.;
No. 1 canned corned beef $3.10; No. 2, six pounds, South
America $16.75; pickled tongues $75. to $80. per barrel.
Cut meats steady, pickled hams 10 to 20 lbs. 191/2 to 1934c.;
pickled bellies 6 to 12 lbs. 161/4. to 171/2c.; bellies clear dry
salted, boxed, 18 to 20 lbs. 131/2c.; 14 to 16 lbs. 1334c. Butter,
lower grades to high scoring 43 to 51%c. Cheese, flats
25% to 29c.; daisies 241/2 to 28c. Eggs, medium to extras
29 to 48c.; premium marks 49 to 53c.
OILS-Linseed was quiet at 10c for raw oil in carlots and

10.8c. for single barrels. Jobbing demand was a little better.
Consumption is holding up well, but most of the oil moving
is believed to be against contracts. Later the tone was a
little easier but big crushers continued to quote 10c. for car-
lots cooperage basis and 10.8c. for single barrels. Cocoa-
nut, Manila coast tanks 8rAc.; spot N. Y. tanks 81/2c.; Corn,
crude bbls. 10%c.; tanks f. o. b. mill 838c.; Olive, Den. $1.35
to $1.50; China wood, N. Y. drums, carlots spot 143 to
15c.; futures 1434 to 15c.; Pacific Coast tanks December
133i to 131/2c; Soya bean, bbls., N. Y. 12/2c.; tanks coast
934c. Lard, prime 16c.; extra strained winter, N. Y. 14c.
Cod, Newfoundland 67c. Turpentine 60 to 65c. Rosin $9.20
to $12.40. Cottonseed oil sales today including switches
7,800 bbls. P. Crude S. E. 8%c.
Prices closed as follows:

Spot 
Dec 

10.00®10.501Feb 10.21 ®10.40tMay 10.52®
10.3510.38 June 10.558410.68
10.408410.50 July 10.66q410.67

10.00010.50 Mar  04 
Jan 10.16010.18 April 

PETROLEUM-Corning crude oil was advanced 10c early
in the week. Fuel oils were in better demand. Buyers were
more disposed to fill their future requirements in gas and
furnace oils, for they feel that prices are not likely to go
any lower. In fact they are inclined to look for higher
prices if anything. Bunker oil was in good demand. Spot
buying exceeds expectations. Consumption is holding up
very well. Contract withdrawals have been very large. Big
refiners quoted $1.05 refinery and $1.10 f.a.s. New York
harbor. Gasoline was in routine demand. Refiners generally
asked 11c. for U. S. Motor in tank cars at refineries and
12c in tank cars delivered to nearby trade. The Standard
Oil Co. of New York announced that effective Dec. 24th
it would establish a true tank wagon price of 13c. a gallon
for kerosene with no concessions from this price to any
class of trade. The prevailing price is 14c. Bulk kerosene
was steady at 9c in tank cars at refineries for water white
grade and 834c for prime white.
[Tables of prices usually appearing here will be found on an earlier page inour department of "Business Indications," in an article entitled "Petroleum

and Its Products."

RUBBER on the 17th inst. advanced early 10 to 20 points
though this was mostly lost later. The sales were 251 lots
or 627 tons. Increasing stocks were what hit the price
here though London on the other hand ended 1/16 to 'Ad
higher on the 17th. The London stock increased last week
1,152 tons. New York's stock was said to have been in-
creased over the week-end some 11,000 tons. Imports for
the month were estimated at about 46,000 tons at all ports,
and consumption approximately 35,000 tons, increasing
stocks in the United States about, 10,000 tons or more. In
Liverpool on December 15th stocks of crude were 2,083 tons
against 2,204 tons for the previous week, a decline of 121
tons. Deliveries out of stock totalled 290 and imports for
the week 169 tons. London on Dec. 17th closed with Spot
and December 8-9/16d to 8V8d; January 85%d to 8-11/16d;
January-March 8-11/16d to 834d; April-June 8-15/16 to 9d;
July-Sept. 9-3/16d to 91/2d; No. 3 amber crepe 75/gd. Singa-
pore on the 17th inst. was unchanged to 1/16d higher; De-
cember 8-3/16d; January-March 8Y8d; April-June 8-9/16.
New York on the 18th inst. ended unchanged to 10 points
lower in a dull market. Statistics were a depressing fac-
tor: The October report from the Rubber Association was
plainly regarded as a bearish document. Receipts at con-
suming centers were large. London did not view the sit-
uation from the New York angle. For the most part Lon-
don .on the 18th inst. was steady though amber crepe was
a trifle easier. Spot and December were nominal at 83/8d;
January 85%cl to 8-11/16d; January-March 8-11/16d to 83d;
April-May-June 8-15/16 to 9d; July-Sept. 9-3/16d to 9c1;
No. 3 amber 7-9/16d. Singapore on Dec. 18th; Dec. 8-5/16d,
a rise of 1/16d; January 8-7/16d, up 1/16d. New York on
the 19th inst. was more active, the sales being 672 tons in
contrast with 158 the day before but price movements were
irregular and ended with quotations 10 off to 10 points up. The
stocks at Singapore, Penang and Malacca on Nov. 30th
were 30,665 tons against 13,251 tons at the end of October.
Of this total Singapore reported 23,798 tons, Penang 5,390
tons and Malacca 1,477 tons. Here the outside market was
dull and unchanged. December here on the 19th inst. ended
at 17.70 to 17.80c.; January 17.60c.; March 17.90c.; May
18.30c. and July 18.50 to 18.70c
Although rubber is selling 20 cents per pound cheaper than

at this time last year some still feel that the heavy shipments
from the East in he near future have no been fully dis-
couned. On the 20th inst. London at 2.40 p. m. was quiet
at 1/16d lower. Spot-December and January 8-9/16d; Jan-
uary-March 85/gd; April-June 8K3d and July-Sept. 91Ad. New
York on the 20th inst. declined 10 points but later Decem-
ber rose 20 points from the low and September 10, ending
generally unchanged; sales were 760 tons. Outside prices
were unchanged except thin Caucho Ball at 121/2 to 18c
was higher. All grades of Para were steady. On the 20th
inst. New York closed at 17.80 to 17.90c. for December, 17.60c.
for January, 18c. for March, 18.30 to 18.40c. for May, 18.50
to 18.60c. for July and 18.80c. for September. Outside
prices :-Ribbed smoked sheets, spot, to January, 174 to 18c.;
January-March 18 to 181/2c.; April-June 183,i to 183/8c.; July-
Sept. 18% to 18Nc. Spot, first latex crepe 18% to 10gc.;
clean thin brown crepe 1634 to 17c.; Para, upriver fine spot
191/2 to 19%c.; coarse 131/2 to 14c.; Acre, fine spot 201/2 to
21c.; Caucho Ball upper 121/2 to 13c.; Brazil, washed, dried
fine 25 to 251/2c. London spot and January 8-9/16 to 83id.
Singapore, January 8-5/16d. Today 213 transferable notices
were issued; total to date 529. Sales were 540 lots. Prices
ended unchanged to 10 points lower. Final prices are 10
points lower than a week ago.
HIDES-River Plate trading was rather light at a small

decline in prices; sales included 24,000 Argentine steers at
24-1/16c. to 24%c. and 2500 Sansinena cows to Europe at
231/2c. City packer hides were dull. There were no offer-
ings of December hides. Spready native steers were said
to be obtainable at 24%c. Common dry hides were quiet.
Cucutas 32c.; Orinocos 31c.; Maracaibo and Savanilas 30c.;
Santa Marta 31c. Packer, native steers 22 2c.; butt brands
20%c.; Colorados 19%c. New York City calfskins, 5-7s,
2.55c; 7-9s, 3; 9-12s 4. A Hide & Skin Exchange is being
organized in New York.
OCEAN FREIGHTS-Oil and time tonnage was in better

demand. Later United Kingdom grain rates declined. Pa-
cific grain rates advanced.
CHARTERS included grain from Gulf to Spanish Mediterranean

23c. Jan. 10-25th; Halifax to four ports Denmark-Sweden 211/jc.
Feb. 6th; wheat Vancouver to Antwerp or Rotterdam 338 6d;
Avonmouth London or Hull 34s January 10-31st. Coal, Hampton
Roads to Rio $4.15 January; Hampton Roads to Santiago, Dec.
$2.60; Hampton Roads, prompt, to St. Thomas 90c. Lumber-from
Gulf to Rosario and Santa Fe 163s 9d, February 5 canceling.
Sugar from N. S. Cuba to North of Hatteras 15c. prompt. Nitrate
-Chile to Gulf per SS. Ida, $6.95, Jan.-Feb,; Chile to Continent
308, Jan.-Feb. Time: charters-round trip transatlantic trade 55
3d, delivery Cardiff, redelivery Continent via St. John, N. B., Dec.;
round trip India trade, delivery Kaburg, redelivery U.K.-Continent
4s 6d prompt loading; West Indies, prompt, round $1.35; recent
round trip delivery and redelivery Scandinavia, 4s 71Ad. Tankers-.
Va.lette, 7,026 tons d.w. part cargo 6,600 tons refined and (or)
spirit 12s 6d, Novorossisk to Rouen, Dec.; Deodata, 4,200 tons d.w.
Part cargo, 2,800 tons edible oil 23s 6d, Black Sea to U.K.-Continent,
December; Lumen, 9,329 tons, d.w. 6s, 6-12-18 months' time charter.
clean trade, delivery United Kingdom, middle December; War Nizan,
8,510 tons d.w. 4s 6d, 6-12-18 months' time charter, dirty trade
December-January ; Miidrecht, 4,565 tons d.w. lubricating oil 17s,
North Hatteras option 20s, Gulf to Continent, December-January;
Dordrecht, 5,500 tons d.w. refined and (or) spirit 13s 6d, Constanza
to Antwerp and London, February; Scottish Heather, 10,000 tons,

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



DEC. 221928.] FINANCIAL CHRONICLE 3565

d.w, refined and (or) spirit, two option three consecutive voyages inquiry at 6.35c but London dropped. On the 20th inst.
118 6d, Black Sea or North Hatteras option 13s 6d, Gulf 25c; Cali- spot there was unchanged at al 6s 3d; futures fell Is 3dfornia to two ports French Atlantic, January; Superga, 8,858 tons
d.w. refined and (or) spirit 14s Gulf to two ports French Atlantic, to f21 13s 9d; sales 200 tons spot and 900 futures.
February; Soroaster, Baltimore, February, bentol, to Hamburg, 12s ZINC has been quiet so far as actual business was con-
6d; Frontenac, 7,500 bbls. crude. December-January, Tampico to
north of Hatteras 19c; option Tuxpan 18c.; Swiftlight, 7,500 tons, 

cerned although there has been some inquiry for January
Gulf, early January to North of Hatteras 16Y2c. ; Mevania, Gulf and February on a rather notable scale. East St. Louis has
dirty, January, to Boston, 18c. been 6.35c. Brass special is selling at 6.45c. London on
COAL-With more seasonable weather the outlook is bet- the 19th inst. dropped Is 3d to £26 15s spot and £26 us 3d

ter. Some increase in business is noted. It will increase futures with sales 675 tons futures. Later trade was at a
still more when the weather is still colder. Prices have been standstill at 6.35c. London on the 20th inst. fell is 3d to
steady. Anthracite output of late has decreased. But for £26 13s 9d for spot and 126 lOs for futures; sales 150 tons
the three weeks ending Dec. 8 1928, it was 5,148,000 tons spot and 250 futures.
against 4,065,000 tons in the same time in 1927. The de- STEEL has been in the main steady but trade at this time
crease to 1,600,000 tons for the Dec. 8th 1928 week was the of the year is naturally nothing but very impressive. The
second successive decrease. Hampton Roads steamer load- year's ingot output is expected to exceed 50,000,000 tons,
ings Dec. 14th totalled 58,590 tons. In southern West Vir- perhaps by considerable; though even this minimum would
ginia there will be a holiday, mines closing from Dec. 22 toe, it is pointed out, 14% larger than last year and 7% over
to January 2nd. Bituminous f.o.b. New York tidewater, the high record of two years ago and nearly 662/3% over
navy standard piers $5 to $5.25; high volatile steam $4 to 1913, one of the best years before the war. French cast
$4.30; high grade medium volatile $3 to $5. Anthracite per iron pipe is again seen in this country though trade is quiet.
long ton, f.o.b. mines, company, grate $8.25; stove $9.10 to In the bidding for nearly 6,000 tons for Detroit the French
$9.25; pea $4.50 to $5; rice $1.50 to $2.25; egg $8.75; nut maker bid the equivalent of $32. Birmingham steel was $1.52
$8175; buckwheat $2.75 to $3.25; barley $1.25 to $1.75. Coke, per ton under the lowest bid from an American maker. Tin
spot net tons: Connellsville, furnace 47 hour $2.75 to $3.00; plate circles on the Pacific Coast are interested in the inquiry
foundry, 72 hour $4. for 58,000 boxes of tin plate from the Standard Oil Co.
TOBACCO has been in fair demand with no changes re- for containers for oil. It seems that about 200,000 tons of

ported in sterotyped quotations. Connecticut sells rather steel will be needed for the construction of 15,500 freight
better than anything else. According to the Department of cars. The steel mills, it is stated, now operate at an average
Commerce he exports of raw tobacco from America in 1928 of 80 per cent. of capacity against 82% last year. The
are expected to exceed 500,000,000 lbs., the largest in four Steel Corporation is at 82 per cent.; independents at 79%.
years. During the year China bought 119,000,000 lbs of A year ago the average for the industry was 67 per cent.,
cigarette tobacco and the United Kingdom 102,000,000 lbs. or 13 per cent. below the present rate. That is worth re-

for the first 10 months of the year amounted to 437,000,000 
membering.
PIG IRON has been quiet and was reported to be weaker

The Department added: "The total exports of raw tobacco

lbs. an increase of nearly 7 per cent, over the corresponding late last week at $19.50 to $20 for Eastern Pennsylvania.
period of 1927." Buffalo $17.50 to $18. Trade has decreased as usual at
COPPER was generally quiet, with prices unchanged at the approach of the holidays. It is contended that con-

16c. delivered to Connecticut Valley and 161/2c. c.i.f. Europe. sumers' stocks have been much depleted. One firm ex-
Consumers are said to be pretty well under contract and it pressed the opinion that there is little danger of the diversion
is estimated that about one-third of their March needs have of more steel works iron to the merchant trade, as, if any-
been covered. The Western Union Telegraph Co. was re- thing, increased activity in the steel mills is anticipated after
ported to have bought 2,800,000 lbs. of copper or wire or the turn of the year. Also foundries in all districts report
both. Details were lacking. The Anaconda Copper Mining melts well maintained. Birmingham wired that trade was
Co. will furnish over 900 tons of refined metal for fabrica- quiet at $16.50 for No. 2 foundry. Valley foundry is reported
tion into hollow conductor copper cable for a 118 mile line at $17.50 at furnace. .Eastern seaboard prices, it was again
from Naples to Electricitta. The world production of, cop- declared later, were Inclined to weaken. Tennessee inter-
per in November was 183,813 short tons according to the ests do not insist on a recent advance of 50c.
American Bureau of Metal Statistics as compared with WOOL-A Government report on the 17th said: "A num-
176,623 tons in October and 157,518 tons in September. For ber of offerings of Western grown wools are under option of
the first 11 months of this year the output was 1,737,231 mills, but trading is proceeding very slowly. Values are
tons. In London on the 18th inst. spot standard advanced steady as compared with last week. The receipt of domestic
7s 6d to 168 16s 3d; futures up 2s 6d to 168 us 3d; sales wool at Boston for the week ended December 15th amounted
200 tons spot and 400 futures. Electrolytic was 174 5s for to 3,432,300 lbs. against 1,141,600 during the previous week."
spot and £75 5s for futures. On the 19th inst. standard Boston on Dec. 17th a sale was made of a fair quantity of
copper in London was up Is 3d; sales 200 tons spot and Texas 12 months wool, the bulk of which is of French comb-
800 futures. Electrolytic was unchanged. Later the demand ing length with an edge of clothing wool scattered through
here was fair at 16c. for home trade and 161/2c. for export. the lot. The scoured basis was estimated at $1.05 to pound.
Sales were mostly for February delivery. On the 20th Other fine wools were quiet. At Melbourne on Dec. 17th
inst. London spot standard advanced 13s 9d, to £69 us 3d; 5,100 bales were offered and 4,050 sold. Prices were ir-
futures up 7s 6d to £68; sales 500 tons spot and 2,000 fu- regular or lower. Yorkshire and the Continent were the
tures. Electrolytic showed no change. chief buyers. Japanese buying was smaller. At Sydney on
TIN was rather quiet but steady early in the week. Spot the 18th inst. the selection was rather poor; prices rather

to March closed at 491/2c. on the 18th inst.; March and April firm. At Geelong, Australia, on Dec. 18th prices were par
4934c. and beyond 491/2c. Spot Straits tin at London sold to 5 per cent. higher. Selection very good; demand excellent.
at the equivalent of 491/2c. Prices were 5 to 10 points higher At Timaru on Dec. 18th 12,000 gales offered and 11,500 sold.
than on the 17th inst. on the local exchange. In the out- Representative selection. Demand from British, Continental
side market tin from the President Garfield sold at 49.35c. and American operators good. Prices were about equal to
weighed up; February shipments sold at 49.20c.; tin from those at the Napier sales Dec. 13th. Merinos super brought
the Silverguava went at 493/8c. weighed up; May deliveries 193/4d to 2Id, the average price ranging 181/2 to 20d; cross-
sold at 49.30c. Closing price on the 18th inst. on the Na- bred 56-58s, 181/2 to 231/2d; 50-56s, 173/4 to 22d; 48-50s, 17d
tional Exchange were: December 49.35c.•, January 49.30c.; to 201/2d; 46-48s, 15d to 171/2d; 41 16s, 141/2 to 163/4d; 40-44s,
February 49.25c.; March 49.15c.; April 49.20c.; and May 13d to 143/4d.
49c. In London on the 18th inst. prices advanced 7s 64 SILK ended today at an advance of 1 to2 points. De-at the first session and at the second standard was up an cember closed at 5.07 to 5.11c. January at 5.10 to 5.11c. andadditional 5s to £225 2s 6d for spot and £224 2s 6d for fu- March 5.08 to 5.10c.tures; sales 710 tons. On the 19th inst. the local marketdeclined 15 to 20 points or lAc. to 1/2c. with demand small.
Spot Straits sold in the outside market at 491/2c. Latertrade was dull at 4W3c. In London on the 20th inst. pricesfell 12s 6d ; Standard closed at 1223 12s 6d for spot and
£222 17s 6d for futures; sales 750 tons. Spot Straits soldat 1223 15s. Eastern c.i.f. London closed at 1225 15s withsales of 250 tons. London cabled Dec. 20th: "Market steadywith Anglo-Oriental group supporting the market; bidding it
up without actually buying much metal. Ricard bought spot
and sold three months." To-day futures on the NationalExchange opened 15 to 60 points lower. A lot of Decem-
ber sold on the call at 48.75c. Some 11 transferable notices
were issued, making a total of 16 so far this month. Lon-
don spot 15s lower at £222 17s 6d; futures 2s 6d higher at
£223; sales 100 spot and 350 futures; Straits 1223; Eastern
price £225 10s; sales 250. The closing here was 10 points
lower to 10 points higher with sales of 36 lots. December
ended at 49.05c., February-March 49.10 to 49.15c.
LEAD-Early in the week prices were firm at 6.50c. New

York and 6.35c. East St. Louis, but with trade quiet. Lon-
don on the 19th inst. was Is 3d higher on the spot and fu-
tures; sales 50 tons spot and 600 futures; Spot £21 6s 3d;
futures £21 15s. Later prices were steady with little more

COTTON
Friday Night, Dec. 21 1928.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
265,780 bales, against 311,736 bales last week and 388,988
bales the previous week, making the total receipts since
Aug. 1 1928 6,610,775 bales, against 5,904,817 bales for the
same period of 1927, showing an increase since Aug. 1 1928
of 705,958 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas city 
Houston 
New Orleans_ __ _
Mobile 
Jacksonville 
Savannah 
Charleston 
Lake Charles
Wilmington 
Norfolk 
New York 
Baltimore 

hie la-par4r

11,492

13.869
7.530
1,579

604
208

1,296
1.198
1,055
998

9.975

21,219
7,149
576

1,578
885

709
1.188
1,856

21,787

17.804
20,167
1.441

1,997
2.406

1,333
1.986

13,779

8.451
8,659
1.355

1,736
234

1.402
923

8,122

10,263
7,474
447

1.285
638
330

1,550
833
885

7.346
.5,176
1,1339
6.059
4,149

27
1.854
579

_ _ _
1,379
3.226

2,395

72,501
51768,
2.945

57,038
9,547

27
9,054
4.950
1,626
7.571
9,211
3,739
2.395

19R29 45 135 65.921 35.539 31.527 439Q 96S '7 szn
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The following table shows the week's total receipts, the
total since Aug. 1 1928 and stocks to-night, compared with
last year:

Receipts to
Dec. 21.

1928. 1927. Stock.

This
Week.

Since Aug
1 1928.

This
Week.

Since Aug
1 1927. 1928. 1927.

Galveston 72,501 2,117.994 57,247 1,506,937 638.535 549,091
Texas City 5.176 130,633 2,239 70,343 41.715 37,535
Houston 82,9452,247,292 47.770 2.059,260 925.234 984.149
Corpus Christi-------252,823 172,627  
Port Arthur. &c__ ___- 3,650
New Orleans 57,038 936,759 44,343 936,511 358,093 520,435
Gulfport 
Mobile 9,547 177.772 6,986 202,432 55,369 28.223
Pensacola 7.837 277 10,785  
Jacksonville 27 108 ____ 8 721 592
Savannah 9,054 278.508 7.269 458,399 62,064 63,559
Brunswick 

-Charleston 4:6 86 135,374 3,Iiiii 199,747 43,336 46,062
Lake Charles.. _ _ _ 1.626 5.097 ____ 200  
Wilmington 7.571 98,368 2,323 74,579 46,859 32,674
Norfolk 9,211 177.272 5,953 170,434 110,177 97,245
N'port News, dm_ ___ 92
New York 3,739 16.082 -_ __ 4,532 36,759 211,890
Boston 1.188 236 3,476 1.949 4,526
Baltimore 2.395 23,926 1.837 34,392 1,094 1.230
Philadelphia 155 4.641 8.900

Totals 285.780 6.610.775 180.4995.904.8172.326.546 2.586.111

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1928. 1927. 1926. 1925. 1924. 1923.

Galveston_ _ _ _ 72 Irl 57.247 102,758 89,956 72,559 72.395
Houston*..__ 82 945 47.770 96,280 13,233 9,762 38,312
New Orleans_ 57 . 38 44,343 72.089 67.872 63.292 52,103
Mobile 9 547 6,986 8,130 4,065 7,910 936
Savannah .. - - 9.1.54 7,269 21,210 16,461 17,091 8,152.
Brunswick_
Charleston _  495') 3,019 12.053 7,072 9,340 5,110
Wilmington _ _ 7 571 3,323 3.772 2,260 11.299 2,145
Norfolk 9.211 5.953 15,524 12,251 19,806 15,505
N'port N. , &c_ _ _ _
All others_  12,963 4.589 7.761 11,228 11,287 5.109

Total this wk. 265.780 180,499 339,577 224,398 232,346 199,767

Since Aug. 1_ _ 6 610 7'78 8.91145417 8.233.804 Riann AAR8 840 2504.678.882

• Beginning with the season of 1926. Houston figures nclude movement of
cotton previously reported by Houston as an interior town. The distinction
between port and town has been abandoned.

The exports for the week ending this evening reach a
total of 297,939 bales, of which 86,936 were to Great Britain,
37,225 to France, 55,552 to Germany, 29,631 to Italy,
49,237 to Japa and China and 39,358 to other destinations.
In the corresponding week last year total exports were
163,827 bales. For the season to date aggregate exports
have been 4,435,563 bales, against 3,679,543 bales in the
same period of the previous season. Below are the exports
for the week.

Week Ended
Dee. 21 1928.
Exports from-

Reverted to-

Great
Britain. France.

Ger-
many. Russia.

Japan&
China. Other.

Galveston 29,101 20.345 20,753 7,962 14.193 26,045 118.399
Houston 2,505 5,964 16,146 13,288 19,195 5,866 62,962
Texas City 2,951 793 1,936 2,311 1,575 9,566
New Orleans.... _ 24,358 7,001 7.399 6.633 10,113 3,171 58,675
Lake Charles- - -
Mobile 

1,296
17,679

_
_ 1:66o

330
---

1.626
18,679

Savannah 6,015 _ 703 6,718
Charleston 2:iii 2,151
Norfolk 
New York 

2,565
81 "iio

1,115
1,800 1,150

"iio
220

3,680
4,121

Lee Angeles.- - - 100 2,202 3,700 600 6,752
San Francisco.._ _ 285 50 1.000 1,375 2,710
Seattle 1,900 1,900

Total 88,936 37,225 55,552 29,631 49,237 39,368 297,939

Total 1927 25,579 28.471 36.702 19,383 44,059 9.633 163,827
Total 1926 64,062 29,292 63.368 29,185 49,608 25,495 261,010

From I Exported to-
Atty. 1 1928 to 
Dee. 21 1928. Great I
Exports from- Britain. , France.

Ger-
many. Italy.

!Japan&
Russia. China. Other. Total.

Galveston_ - _ _ 237,244181,019 396,73. 80,831 15,798 367,877 201,7081,481,212
Houston 263.054179.1'' 351.590120,603 29,458264,626 91.7411.300,171
Texas City__ _ 18,113 5,934 27.405 ----------6,411   I 5,777 63,636
Corp. Christi.. 44.243 41,659 87,712 21,807 4,904 5,086 28,130 283,541
Port Arthur 5 2, 200 ---------650 3.650
New Orleans_ 172,234 47,743 123.945 49.637 68,440 96,076 51,2'' 609,275
Mobile 42,0591 871 51,607 2,098 ........ 2,0001 2,510 101,145
Pensacola_ _  3,34 _ _ _ 2,947 750 --__ 700. 100 7,837
Savannah_  99,0171 24 89,755 1,200 ____ 9200 1,511 200,707
Boston 441 -------- -----1,576 _ 2,346
Charleston_  41,5241 777 44,537 - --- ---- 750, 8,743 96,331
Wilmington 17,0001 _ _ 5,3005,300 21,251 ---------2,500 46,050
Norfolk 42,227 --__ 12,693 --------1,600 1.220 57,740
Lake Charles_ 1,296 ____ 743 3,250 _ __ ____I 330 6,619
New York.. _ _ 11,123 4,688 24,672 12,134 ____ 5,809' 9,512 67.938
Newport News 92 . ____ 92
Baltimore   722  395 ------------1,117
Philadelphia _  1
Los Angeles__ 16,042 10,424 20,452 2.000 --- 20,272 106 69.296
San Diego...... 2,000 1,948 4,296 ____ ____ . . _ _I 600 8,844
Ban Francisc. 1,68 250 3,158 --------10,070 329 15.492
Seattle  13,523, ___ 13,523

Total 1 012,623475.705 1,250,239316,155118,600 853,999 408,2424.435,563

Total 1927.. 532,108 532,8821.263,500282.058101,126 578,230389,6393,679,543
Tetra 1028 1.325.526 589.RR31.468.223394.305117.R7R 724 201 1112 227A_ 122. A22

Note.-Exports to Canada.-It has never been our practice to Include in the
above table reports of cotton shipments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it Is Impossible to get
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In slew,
however. of the numerous inquiries we are receiving regarding the matter, we will
itay that for the month of November the exports to the Dominion the Present season
have been 30.690 bales. In the corresponding month of the preceding season the
exports were 29,923 bales. For the fcur mouths ended Nov. 30 1928 there were
81.5.18 wee exported, as against 65,883 bale efor the corresponding four months of
1927.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Dec. 21 at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger- Other
tn any. Foreign

1 Coast-
wise. Total.

Galveston 
New Orleans- -
Savannah 
Charleston_  
Mobile 
Norfolk.. 
Other ports * 

TTootatall 19924::

Ts oZtlini192at6ed .

6,600
11,560

C43643

9,000

7,500
4.928

6-.(366

9.800
6.868
2.000

7;866

40.000
12.027
1,250

25;666

4.500
1.165
400

2;866

68,400
36.546
3,650

100

50:666

570,135
321.547
glit

39.982
110.177

1.008.972

32.160
20.505
41,339

18.428 26,166 88.277 8.952 173.983
11.096 17.282 67.470 7.933 124.286
22,983 51.092 85.369 16,420 217.203

2.152,563
2.461,825
2.781.514

Speculation in cotton- for future delivery has been in the
main quiet, though now and then isolated good sized blocks
have been traded in on both sides. Prices ended slightly
higher. If concentrated selling of 25,000 to 30,000 bales for
Wall Street and Western account has at times early in the
week slightly depressed the price, buying of similar quan-
tities has at other times, notably on Wednesday, caused a
rally of 15 to 20 points, asssisted by some advance in the
stock market, as call money fell to 6%. But on the whole,
it has been a trading market with no very decided net
changes in prices. A disposition among many was plain
enough to await the Census Bureau ginning report on Dec.
20. Private estimates from three sources were 13,100,000
to 13,270,000 bales. The quantity ginned in the period
from Dec. 1 to Dec. 13 was estimated in private statements
at 539,000 to 709,000, the latter as it proved, 122,000 too
high. But for the time being, the effect was to confuse the
generality of people. The Census report appeared on the
20th inst. and stated the quantity ginned up to Dec. 13
at 13,148,411 bales against 12,072,763 for the same period
last year, 15,540,804 in 1926, 14,831,846 in 1925 and 12,-
792,300 in 1924. The ginning from Dec. 1 to Dec. 13 was
given as 585,882 bales against 334,425 bales for the same
time in 1927, 896,700 in 1926, 961,300 in 1925 and 554,600
in 1924.
The basis has been rather steadier and in Memphis 25 to

50 points higher at one time. And the daily sales of spot
cotton at the South have continued to exceed those of
the corresponding days last year. Mem. phis's salts last
week were the largest with one exception of any week this
season. Some Memphis wires have predicted that the gov-
ernment's estimated crop of 14,373,000 will not be ginned.
The weather has recently been so rainy that many expected
a small ginning total for the latest period, I. e., Dec. 1 to
Dec. 13. Rains of 2 to 4 inches have fallen at times in the
Central Belt and Texas region, the latter having the most
rain. Picking of the remnants of the crop has been ham-
pered by rains and soft fields. In Worth Street fancy gray
goods and specialties have been more active if other gray
goods have been quiet. Some sales of colored goods were
stated at 25% above production and those of gray goods
10% short of it. Manchester has reported a better demand
for cloths from China and South America and sales of yarns
equal to the production.
But speculation died down on the eve of the ginning re-

port on the 20th and of the Christmas holiday next week.
there were reports that the certificated stock will be in-
creased by the first of January to 40,000 bales. Decem-
ber and January were sold steadily, it is said, by large
spot houses here and at the Southwest. Some of the Jan-
uary selling was supposed to be closing out hedges as the
actual cotton was bought at the South to fill commitments.
On the 19th inst. it was said that the basis in parts of the
South was raher weaker. But there was some dispute
about that. Liverpool cables, however, were undoubtedly
lower than due. Worth Street was for the most part
qusis 

vigorous.
short interest has fallen off. Trade buying wasle 

On Thursday came the Census Bureau report on the gin-
ning. The total was some 52,000 bales under the average
estimate. Practically in the end it fell flat. Certainly
most of an early advance of some 15 to 20 points was
lost later on. The action of the market was thus not satis-
factory to bulls. Yet the total ginning of 13,148,411 bales
gave rise to some question as to whether this was practically
a confirmation of the government estimate on the 8th inst.
of 14,373,000 bales or not. It was a fact that the ginning
in Texas of 4,551,341 bales raised the question whether
the government crop estimate of 5,150,000 bales would be
realized or not. Some 600,000 bales more would be re-
quired to reach this estimate. Some expressed doubts as
to whether that is likely to be done. There is also a doubt
in the minds of some whether the estimates of 1,215,000
bales for Arkansas, 420,000 bales for Tennessee, and 140,000
bales for Missouri will actually be ginned this season.
Thus far Arkansas has ginned 1,073,380 bales, Missouri
106,517 bales and Tennessee 358,095. But in general the
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action of the market disappointed its well wishers. Spot
houses continue to sell. The South and the Southwest were
selling. It was noted that the ginning in Louisiana of
675,038 bales, in Alabama of 1,058,696 bales, in North Caro-
lina of 800,202 and in South Carolina of 711,438 bales was
within 8,500 to 40,000 bales of the crop estimates for these
States on Dec. 8. The closest to such estimates was South
Carolina. Some take the ground now that the Government
estimate of 14,373,000 bales was about right. Some, in-
deed, say that it may be exceeded. In any case it is be-
lieved that where the final ginning in the Western Belt
may fall below the government estimate, that in the East-
ern Belt will go sufficiently above it to equalize matters.
In other words, the general notion is that the crop is about
14,300,000 to 14,400,000 bales and that the world's consump-
tion of American cotton this season will be 1,000,000 to
1,200,000 bales above these figures. The stress among not
a few regardless of holiday selling is on the bright pros-
pects for a large consumption and they do not care to
split hairs over the size of the crop. They argue that 100,-
000 to 200,000 bales, one way or the other, is not likely to
matter. Exports continue to mount and are now 756,020
bales larger than the total up to this time last year.
To-day prices were lower than due in Liverpool and the

aftermath of a disappointing action of the market on
Thursday was seen In scattered selling here partly the
usual pre-holiday l'quidation. The South, Southwest and
Wall Street and New Orleans were selling here. New
Orleans showed noticeable weakness. December notices
were issued for 4,200 bales. Latterly, the certificated stock
here has been increased to 22,071 bales. On the other hand,
some of the spot houses were buying and Japanese brokers
bought March. More than that there was still that steady
buying for trade account on a scale down. Spinners tak-
ings increased and the "Into sight" decreased. Final prices
showed a decline for the week of one to 25 points. Decem-
ber stood up the best. March was the weakest. Spot cot-
ton ended at 20.40c. for middling, showing decline of 10
points for the week.
The following averages of the differences between grades,

as figured from the Dec. 20 quotations of the ten markets
designated by the Secretary of Agriculture, are the differ-
ences from middling established for deliveries in the New
York market on Dec. 28:
Middling fair 
Strict good middling 
Good middling 
Strict middling 
Middling 
Strict low middling 
Low middling 
*Strict good ordinary
*Good ordinary 
Good middling 
Strict middling 
Middling 
Strict low middling 
Low middling 
Good middling 
Strict middling 
Middling 
*Strict low middling 
*Low middling 
Strict good middling 
Good middling 
Strict middling 
*Middling 
*Strict low middling 
*Low middling 
Good middling 
*Strict middling 
*Middling 
Good middling 
*Strict middling 
*Middling 
Good middling 
Strict middling 
*Middling 
*Good middling 
*Strict middling 
'Middling 

White  .77 on middling
White  .67 on middling
White  .39 on middling
White  .25 on middling
White Basis
White  .78 off middling
White  1.55 off middling
White  2.36 off middling
White  3.19 off middling
Extra white  .39 on middling
Extra white  .25 on middling
Extra white Even on middling
Extra white  .78 off middling
Extra white  1.55 off middling
Spotted  .23 on middling
Spotted  .03 off middling
Spotted  .78 off middling
Spotted  1.55 off middling
Spotted  2.31 off middling
Yellow tinged  .04 off middling
Yellow tinged  .44 off middling
Yellow tinged  .89 off middling
Yellow tinged  1.50 off middling
Yellow tinged  2.14 off middling
Yellow tinged  2.89 off middling
Light yellow stained_ 1.01 off middling
Light yellow stained  1.52 off middling
Light yellow stained  2.18 off middling
Yellow stained  1.30 off middling
Yellow stained  2.01 off middling
Yellow stained  2.6.5 off middling
Gray  .67 off middling
Gray  1.08 off rtiddling
Gray  1.45 off middling
Blue stained  1.58 off middling
Blue stained  2.22 off middling
Blue stained  2.97 off middling

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Dec. 15 to Dec. 21- Sat. More. Ttleft. Wed. Thurs. Fri.

Middling upland 20.35 20.50 20.55 20.45 20.50 20.4D

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Dec. 21 for each of the past 32 years have been as follows:
1928 20.40c.
1927  19.55c.
1926  12.95c.
1925  19.30c.
1924  23.95c.
1923  36.40c.
1922  26.20c.
1921  18.90c.

1920  15.25c. 1912  13.10c. 1901   7.60c.
1919  39.25c. 1911   9.65c. 1903  13.00c.
1918  31.50c. 1910  15.15c. 1902   8.70c.
1917  31.10c. 1909  15.40c. 1901   8.50c.
1916  16.70c. 1908   9.15c. 1900  10.31c.
1915  12.10c. 1907  11.80c. 1899   7.56c.
1914   7.50c. 1906  10.25c. 1898   5.81c.
1913  12.60c. 1905 19.10c. 1897   5.88c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed. Spot.

SALES.

Saturday__ -
Monday ---
Tuesday- - -
Wednesday_
Thursday _
Friday 

Total for wk
Since Aug. 1

Met, 15 pts. dec__
Met. 15 pts. adv__
toady. 5 pts. adv__
uiet, 10 pts. dec__
Met, 5 pts. adv....
Wet, 10 pts. dec.

Easy 
Very steady 
Very steady_ - -
Barely steady._
Barely steady 
Barely steady 

50

-fob'
300

Contect Total,

50
3;566 3,300
700 1,400

1.300 1,600
1,300 1,300
1,700 1,700

1,050
100,766

8.300 9.350
34.900135.666

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Dec.-
Range_
Closing

Jan.-
Range--
Closing_

Feb.-
Range- _
Closing _

Mar.-
Range __
Closing_

Apr.-
Range- -
Closing-

May-
Range--
Closing..

June-
Range.._
Closing..

Jtay-
Range_
Closing-

Aug.-
Range_
Closing_

&pi.-
Range--
Closing-

Oct.--
Range__

Nov,-
Range._
Closing..

Saturday.
Dec. 15.

Monday,
Dec. 17.

Tuesday,
Dec. 18.

Wednesday,
Dec. 19.

Thursday,
Dec. 20.

Fu
Du

20.20-20.32 20.20-20.35 20.22-20.40
20.39

20.27-20.35 20.33-20.47 20.21
20.34-20.35 20.29-20.31 20.33-20.35 20.2:20.20 - -

20.07-20.21 20.07-20.24 20.13-20.28 0.13-20.21 20.15-20.31 19.91
20.07-20.08 20.23-20.2420.26-20.2720.18 20.15-20.17 19.91-

20.08 -20.24 20.0(-20.28 -20.18 -20.16-

20.10-20.24 20.08-20.26 20.15-20.33 20.18-20.26 20.18-20.35 20.0:
20.10-20.13 20.25-20.26 20.30-20.32 20.20-20.21 20.18-20.20 20.01

20.08 -20.20 20.01-20.25 -20.17 -20.16-

20.06-20.18 20.06-20.21 20.11-20.26 20.13-20.20 20.15-20.32 20.01
20.06-20.09 20.19-20.21 20.24-20.26 20.16-20.17 20.15-20.16 20.01

20.06 19.8J19.90 -20.01 - -20.00 -19.98 -

19.73-19.83 19.71-19.87 19.76-19.02 19.80-19.87 10.81-20.00 19.61
19.73-19.75 19.83-19.87 19.88-19.90 19.84-19.85 19.81-19.82 19.61

19.68 -19.70 19.70 19.67 19.5119.58 - - - -

19.63-19.63
19.61 19.55 19.54 19.4:19.44 ---- 19.54 ---- ---- ---- ----

19.30-19.42 19.31-19.44
19.40

19.33-19.5119.40-19.45
19.44

19.41-19.55 19.31
19.40-19.43 19.41-19.43 19.3'19.30 - - -

19.45-19.45
n nn

19.50-19.50
10 ACI -10,7 10 An - 10 42 -la 2'

.21.

20.25

-20.12
19.09

20.15
20.04

-20.11
-20.02

19.79
19.89

Range of future prices at New York for week ending
Dec. 21 1928 and since trading began on each option:

Option far- Ranee for Wed. RangeSince Beginning of Option.

Dec. 1928__
Jan. 1929._
Feb. 1929 
Mar. 1929_ _
Apr. 1929.
May 1929_ _
June 1929 
July 1929._
Aug. 1928 
Sept. 1929 
Oct. 1929_ _
Nov. 1929_ _

20.20 Dec. 15
20.07 Dec. 15

20.47 Dec. 20
20.31 Dec. 20

20.08 Dec. 17 20.35 Dec. 20

20.06 Dec. 15 20.32 Dec. 20

19.71 Dec. 17 20.00 Dec. 20

16.98 June 12 1928
17.00 Feb. 2 1928
18.68 Aug. 21 1928
17.20 Sept. 19 1928
18.58 Aug. 18 1928
17.72 Sept.19 1928
18.00 Aug. 13 1928
17.12 Sept.19 1928

22.70 June 29 1928
22.45 June 29 1928
18.70 Aug. 21 1928
22.36 June 29 1928
22.06 July 9 1928
22.30 June 29 1928-
20.43 Nov. 26 1928
20.57 Nov. 27 1928

19.83 Dec. 18 19.63 Dec. 18 19.50 Dec. 6 1928 19.63 Dec. 18 1928
19.30 Dec. 15 19.55 Dec. 20 18.08 Nov. 5 1928 20.02 Nov. 27 1928
19.45 Dec. 15 19.50 Dec. 19 19.45 Dec. 15 1928 19.60 Dec. 18 1928

THE VISIBLE SUPPLY OF COTTON to-night, as made

up by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently

all foreign figures are brought down to Thursday evening.

But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,

including in it the exports of Friday only.
Dec. 21 1928. 1927. 1926. 1925.

Stock at Liverpool balm_ 755,000 851,000 1,189.000 785,000

Stock at London 
Stock at Manchester  80,000 76,000 126,000 67,000

Total Great Britain
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 

835,000 927.000

639.000 585,000
217,000 297,000

9,000 11,000
88,000 112,000
38,000 37,000

1,315,000 852.000

450,000
212.000
11.000
68.000
77,000

353,000
220,000
16,000
78.000
21,000

Total Continental stocks  991.000 1,042,000 818,000 688.000

l'otal European markets 1,826.000 1,969.000 2,133.000 1,540.000

India cotton afloat for Europe  103,000 92,000 53,000 65,000

American cotton afloat for Europe 745,000 561,000 872.000 639,000
Egypt,Brazil,&c..afloatforEurope 110.000 97.000 112,000 137,000

Stock in Alexandria. Egypt  459.000 423.000 393,000 271,000

Stock in Bombay. India  790,000 442,000 269,000 595,000

Stock in U. S. ports a2,326,546a2,586,111a2,998,717 1.657.750

Stock in U. S. interior towns.. a1,232,436a1,308,770a1,561,460 2,000.037

U. S. exports to-day  1,859 4.000

Tot& visible supply 7,591,982 7,478,881 8,394,036 6,908,787

Of the above, totals of American and other descriptions are as follows:
Anse, scan-

Liverpool stock bales_ 482,000 566,000 814.000 479.000
Manchester stock  57.000,000 102.000 52.000
Continental stock  929,000 985,000 779,000 659,000

American afloat for Europe  745,000 561,000 872,000 639.000

U. S. port stocks ._ _a2,326,546a2,586,111a2,998,717 1,657.750

U. S. interior stocks al.232,436a1,308.770a1.561,460 2.000,037

U. S. exports to-day  1.859 4.000

Total American 5,771,982 6,060,881 7,129,036 5,490,787
East Indian, Brazil, &c.

Liverpool stock  273,000 285,000 375,000 306.000

London stock 
Manchester stock  23.000 22,000 24,000 15.000
Continental stock  62,000 57,000 39,000 29,000
Indian afloat for Europe  103,000 92,000 53,000 65,000

Earpt, Brazil, &c., afloat  110.000 97,000 112,000 137,000
Sto 9c in Alexandria. Egypt  459.000 423,000 393,000 271,000

Stock in Bombay. India  790.000 442,000 269,000 595,000

Total East India. &c 1,820,000 1,418,000 1,265,000 1.418,000
Total American 5.771.982 6,060.881 7,129,036 5,490,787

Total visible supply 7,591.982
Middling uplands. Liverpool ___ - 10.588.
Middling uplands, New York 20.40c.
Egypt, good Sal, el, Liverpool...... 20.688.
Peruvian. rough good, Liverpool_ 14.50d.
Broach, fine, Liverpool  9.05d.
Tinnevelly, good, Liverpool  10.30d.

7,478.881 8,394.036 6,908,787
10.88d. 6.81d. 9.92d.
19.75c. 12.95c. 19.80c.
18.804. 15.488. 18.254.
12 .50d . 11.754. 23.004.
9.704. 6.20d. 8.95d.
10.254. 6.654. 9.354.

a Houston stocks are now included in the port stocks: in previous years
they formed part of the interior stocks.

*'Estimated.

Continental imports for past week have been 149,000 bales.
The above figures for 1928 show an increase over last

week of 178,969 bales, a gain of 113,101 over 1927, a
decrease of 802,054 bales from 1926, and a gain of 683,195
bales over 1925.
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AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in de-
tailbelow:

Towns.

Movement to Dec. 21 1928. I Movement to Dec. 23 1927.

Receipts. I Ship-
  ments.
Week. Season. Week.

Stocks
Dec.
21.

Receipts.

Week. Season.

Ship-
ments.
Week.

• Stocks
Dec.
23.

Ala., Blrming'm
Eufaula 
Montgomery.
Selma 

Ark.,Blytheville
Forest City_ _
Helena 
Hope 
Jonesboro_ _ _
Little Rock 
Newport. _
Pine Bluff 
Walnut Ridge

Ga., Albany 
Athens 
Atlanta 
Augusta 
Columbus_ _ _
Macon 
Rome 

La., Shreveport
Miss.,Clarksdale
Columbus_ ._
Greenwood. _
Meridian 
Natchez 
Vicksburg.--
Yazoo City_ -

Mo., St. Louis_
N.C.,Greensb'ro

Raleigh 
Oklahoma-
15 towns*.-

S.C., Greenville
Tenn.,Memphis
Texas, Abilene_

Austin 
Brenham_
Dallas 
Paris 
Robstown _ _
San Antonio.
Texarkana.__
Waco 

2,417
200
967
464

2,976
1,760
1,537
632

1,020
3,617
2,000
3,919
2,104

13
1,240
6,694
6,233
1,150
1,057
3,13
4,866
3,160
425

4,393
969
677
502
285

18,080
1.138

30,610
5,311
79,512
1,500
523
196

2,468
1,370

16
328

1,125
1,388

43,737,
12,508
49,066'
41,785I
66,110
20,308
47,913
52,169
27,628
95,666
39,646
107,883
26,842
3,529

25,943
88,174
166,624
33,482
45,344
28,836
129,457
132,611
27,8913
175,908
41,731
23,161
22,156
38,749

204,508
11,215

628,729
105,865
943,069
38,414
44,861
29,541
101,244
79,803
27,950
38,135
58,419
128.165

2,221
200

1,536
1,573
2,769
1.902
2,634
1,355
1,107
2.907
2,000
5,121
2,478

26
850

4,251
3,257
3,600
2,545
600

2,178
4,931
629

9,519
1,285
1,404
1,796
3,442
16,287

775

10,156
6,408
27,394
25,517
19,354
9,730

22,098
12,570
7,495

28,714
12,044
40,600
11,018
1,942

15,852
59,530
78,241
7,324
10,143
27,120
70,959
69,943
15,693
94,876
11,816
20,438
9,750

20,507
23,245
8.033

1,281
276
74
17

2,089
503

1,177
616

2,364
2,841
1,046
3,629
1,689

21
290

3,000
4,534
2,000
808

1,010
940

2,14
19

5,000
339
368
360
521

12,129
833
593

38,525 79,646 21,851
2,623 40,976 7,528

131,491 244,864 46,118
1,938 2.013 972
802 4,290 454
188 14,674 31

3,940 24,471 1,896
1,873 8,102 646

34 1,177 ----
988 3,372 38
975 14,370 751

2,711 16,271 1,338

75,567
17,801
67,510
54,730
61,013
32,457
42,397
41,864
25,933
89,144
41,743
103,374
26,988
4,917

46,337
67,630
208,437
45,574
47,364
29,988
87,284
142,582
31,602

150,418
35,702
31,991
16,08
28,374
185,372
19,009
9,952

612,228
197,479
908,084
42,361
22,982
22,281
66,65
63.390
29,868
31,969
51,490
74,546

2,083
382
705
804

5,202
1,297
1,462
1,341
2,626
3,387
1,903
5,533
1,704

23
1,325
3,000
3,129
4,000
607
350

1,187
4,822
553

4,000
313
359
233
368

12,085
501
584

22,376
11,189
34,711
27,484
21,708
18,213
23,752
8,840
4,323
30,193
8,301

44,818
10,127
2,252

23,505
18,868

112,621
7,864
7,707

17,366
47,996
81,087
9,511

90,307
10,004
21,339
8,425
17,708

883
22,993
5,047

26.763102.613
8,172 84,340
46,367271,968
1,240 1,769

3,541
268 12,080

1,278 23,255
1,023- 7,392
____ 1,945
393 4,281

1,506 14,187
1,539, 12,285

Total, 58 towns 201,777 4,052,778 199,316 1232438 135.7683,990,270%54,417t308770
• Includes the combined totals of 15 towns in Oklahoma.
The above total shows that the interior stocks have

decreased during the week 227 bales and are to-night
76,334 bales less than at the same time last year. The
receipts at all the towns have been 66,009 bales more than the
same week last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

1928--1927-
Dec. 21- Since Since

Shipped- Week. Ana. 1. Week. Aug. 1.
Via St. Louis 16.287 182,634 12,085 185,783Via Mounds, &c  2.670 31,551 7.860 148,279Via Rock Island  343 2.572 469 4,927Via Louisville  2,510 18.853 559 16,433Via Virginia points  5,629 98,456 5,277 114.169Via other routes, &c 20.612 243,083 8.470 137.628
Total gross overland 48,051 577.149 34,720 607,229Deduct Shipments-

Overland. to N. Y., Boston, &c__ _ 6,134 40,631
Between interior towns  478 8,233
Inland, &c., from South 10,729 265,084

2,073
537

12,982

43,078
9,634

325,986

Total to be deducted 17,339 313.956 15,592 378,698

Leaving total net overland *_ _ -30,712 263,193 19,128 228,531
*Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 30,712 bales, against 19,128 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a year ago
of 34,662 bales.

 1928 
In Sight and Spinners' Since

Takings. Week. Aug. 1.

1927
Since

Week. Aug. 1.
Receipts at ports to Dec. 21 265,780 6.610,775 180.497 5,904.817
Net overland. to Dec. 21 30,712 263,193 19,128 228,531
Southern consumption to Dec.21106,000 2,163,000 110,000 2,351.000

Total marketed 402,492 9,036,968 309,627 8,484,348
Interior stocks in excess  *227 914,967 *22,412 935.918Excess of Southern mill takings
over consumption to Dec. 1__ _ ---- 597,368  236.744

Came into sight during week__ _402.265   287,215
Total in sight Dec. 21  10,549,303  9,657,010

North spinn's's takings to Dec. 21 28,118 592.703 39,759 713,125

* Decrease.
Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1926-Dec. 24 475,673 1926 12,166,754
1925-Dee. 25 421,075 1925 11.113,182
1924-Dec. 26 401,696 1924 9,902.231

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND IN NOVEMBER, &c.-This report, issued on
Dec. 14 by the Census Bureau, will be found in full in an
earlier part of our paper under the heading "Indications of
Business Activity."

ACTIVITY IN THE COTTON SPINNING INDUS-
TRY FOR DECEMBER.-Persons interested in this report
will find it in our department headed "Indications of Busi-
ness Activity," on earlier pages.

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing !potations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Closing Quotations for Middling Cotton on-
Week Ended  
Anc. zi. yazuraay. Monday. Tuesday. Wed'aay. Thursa'y. Frump.

Galveston  
New Orleans 
Mobile 
Savannah 
Norfolk  
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock  
Dallas 
Port Worth_  

19.55
19.30
19.00
19.39
19.38
19.90
19.13
18.60
19.45
18.62
18.80
____

19.65
19.40
19.10
19.51
19.50
19.90
19.25
18.75
19.60
18.75
18.95
18.05

19.70
19.40
19.15
19.55
19.56
19.90
19.31
18.80
19.65
18.75
19.00
19.00

19.60
19.31
19.05
19.45
19.44
19.90
19.19
18.70
19.50
18.75
18.90
18.00

19.60
19.31
19.05
19.43
19.44
20.00
19.19
18.70
19.50
18.75
18.85
1FIRS

19.45
19.15
18.90
19.27
19.25
20.00
19.06
18.55
19.35
18.50
18.70
18.70

NEW ORLEANS CONTRACT MARKET .-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

December
January --
February .
March
AprIl 
May 
June 
July  
August- - -
September
October  
Tone-

Spot 
Options

Saturday.
Dec. 15.

Monday,
Dec. 17.

Tuesday,
Dec. 18.

Wednesday,
Dec. 19.

Thursday,
Dec. 20.

Fr
Do

19.44 19.62-19.53 19.46 19.3:-
19.50

19.52 -19.41 - -
19.48-19.49 19.31-19.60 -19.60 -19.51 -

19.56-19.58 19.67-19.68 19.69-19.70 19.60-19.62 19.56.19.59 19.4

19.51-19.52 19.60-19.61 19.63-19.64 19.58-19.59 19.55-19.57 19.41

19.31 19.42 19.46 19.40 19.W- - - -19.44 -

18.8118.81-18.83 18.92 Bid 18.96-18.98 18.90 Bid 18.94 Bid

Steady
Rtpsylv

Quiet
Rthadiv

Quiet
Standv

Quiet
(Yearn] Fit'v

Steady
Stwativ

SU
SG

. 21. 5

-19.42

19.41

-19.28

bid

dy
dy

COTTON GINNING REPORT.-The Bureau of the
Census on Dec. 20 issued the following report showing the
number of bales of cotton ginned in each of the cotton-
growing States the present season up to Dec. 13, in compari-
son with corresponding figures for the two preceding seasons.
It appears that up to Dec. 13 1928, 13,148,411 bales of cotton
were ginned, against 12,072,763 bales for the corresponding
period a year ago, and comparing with 15,540,804 bales two
years ago. Below is the report in full:

REPORT ON COTTON GINNING.
[Number of bales of cotton ginned from the growth of 1928 prior to Dec. 13 1928,

and comparative statistics to the corresponding date in 1927 and 1926.1

State.

Running Bales (Counting round as half
bales and excluding linters.)

1928. 1927. 1926.

Alabama 1,058,896 1,163,156 1,414.208
Arizona 107,657 68,700 82,516
Arkansas 1,073,380 889,821 1,321,363
California 130,616 68,343 98,906
Florida 19,641 17,148 32,094
Georgia 1,008,925 1,094,787 1,366,191
Louisiana 675.035 535,674 772,013
Mississippi 1,392,842 1,311,384 1,647,182
Missouri 106,517 86,288 179.231
New Mexico 63,982 60,564 53,092
North Carolina 800,202 .824,442 1,082,646
Oklahoma 1,046,532 912,772 1.292,578
South Carolina 711,438 716,780 901,815
Tennessee 358.095 318,914 387,461
Texas 4,551,341 3,972.833 4.857.315
Virginia 39,999 26,685 41,879
All other 3,513 4,872 10,314

.12 11i2 All 4,10 n,o 'TA, .1.1R FAA CAA

• Includes 88,761 bales of the crop of 1928 ginned prior to Aug. 1 which was
counted in the supply for the season of 1927-28, compared with 162,283 and 47,770
bales of the crops of 1927 and 1928.
The statistics in this report include 559.741 round bales for 1928; 487,234

for 1927: and 556.655 for 1926. Included in the above are 22.332 bales of
American-Egyptian for 1928; 17,660 for 1927: and 11.255 for 1926.
The statistics for 1928 in this report are subject to correction when

checked against the individual returns of the ginners being transmitted by
Mail. The corrected statistics of the quantity of cotton ginned this season
Prior to Dec. 1 are 12,563,529 bales.

Consumption, Stocks, Imports and Exports-United States.
Cotton consumed during the month of November 1928 amounted to

610,884 bales. Cotton on hand in consuming establishments on Nov. 30
was 1,566.878 bales, and in public storage and at compresses 5,252,843
bales. The number of active consuming cotton spindles for the month
was 30,596.840. The total imports for the month of November 1928 were
39,213 bales and the exports of domestic cotton, excluding linters, were
1.427.699 bales.

World Statistics.
The estimated world's production of commercial cotton exclusive of

linters, grown in 1927. as compiled from various sources is 23,370,000
bales, counting American In running bales and foreign in bales of 478
Pounds lint, while the consumption of cotton (exclusive of linters in the
United States) for the year ended July 31 1928, was spproximately 25,-
285,000 bales. The total number of spinning cotton spindles, both active
and idle, is about 165,000,000.

WEATHER REPORTS BY TELEGRAPH .-Reports to
us by telegraph this evening indicate that the week has con-
tinued unfavorable for gathering the remnant of the cotton
crop in the north central and north western portions of the
cotton belt because of the damp, rainy weather and soft
fields. Fair progress has been made with this work, how-
ever, in the northern parts of Texas.

Rain. Rainfall.  Thermometer 
Galveston, Texas 2 days 2.63 In. high 68 low 40 mean 54
Abilene  1 day 0.46 in. high 70 low 22 mean 46
Brownsville 2 days 0.18 in. high 78 low 38 mean 58
Corpus Christi 2 days 2.50 in. high 74 low 36 mean 55
Dallas  1 day 4.12 in. high 64 low 26 mean 45
Del Rio I day 0.01 in. 

Mt RA low mean 46
Palestine 2 days 0.85 in. mean 48
San Antonio 2 days 0.26 in. high 72 low :34 mean 53
New Orleans, La 3 days 3.22 in. high _ _ mean 55
Shreveport 3 days 2.47.in. high 67 mean 49
Mobile, Ala 3 days 2.18 in, high 72 mean 54
Savannah, Ga 3 days 0.76 in. high 74 mean 58
Charleston, S. C  7 days 0.56 in. high 72 mean 56
Charlotte, N. C 7 days 0.75 in. high 62 mean 49

low _ _
low 31
low 40
low 40
low 50
low 27
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The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

New Orleans Above zero of gauge_
Memphis Above zero of gauge_
Nashville Above zero of gauge..
Shreveport Above zero of gauge_
Vicksburg Above zero of gauge_

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment.of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Dec. 21 1928.
Feet.

Dec. 23 1927.
Feet.

6.6 9.1
15.2 2.9
11.0 13.6
23.0 18.9
24.9 35.4

Week
Enda

Receipts at Ports. Stocks at Interior Towns, IReceiptafrom Plantations

1928. 1927. 1926. 1928. 1927. 1926. I 1928. 1927. 1'1926.

Sept.
21.-336.659334.83 410.234 348,050 524,594 631,4151609,582 437,8131508,164
28--417,651 406.031 567,7041,012.624 647,605 744,323 543,853 529,041 680,612

Oct.
5--532,796421,802 622,656 802,945 742.848 869,7931661,488 517.045 748,126
11-.521,837391,639 618,810 706,536 869.297 975,402 625,428 518.088 724,419
18._ 558,699389,720587.297 847,112 974,9001,076,125 698,281 495,323688.020
25--550,877424.130S35,376 953,5201,101,8151,166.683 657,285 551,145 625.934

Nov.
2__ 538,822 438,158 508,763 1,034,0491,199,9351,264,450 616,351 536.276606.530
9__ 396,001 390,293 488,446 1,050.5451,260,9561,349,950 412,497 451,314 573,946
16._ 351,467 341.143517.711 1,099,9211,290,4091,415,095400.843370.596 583,298
23...351.505 257,7641470,442 1.155,384 , . 1,456.381406,968 275,328 511,728
30...365,189 284,933482,959 1,215,7531,329,9001,490.161425,558 306.862 516,739

Dec.
7_ _ 388.988 233.58451,0841,223,5731,342,508 1.528,555396,808 246,196 489.478
14._ 311,736199,962 400,731 1,232,683 1,331,1821,552,303 320,846 188,636 424,479
21._ 285,780180,499 339,577.1,232,436 1,308,770 1,561,460 265,553 158,087 345,938

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1928 are 7,412,076 bales;
in 1927 were 6,828,761 bales, and in 1926 were 9,026,138
bales. (2) That, although the receipts at the outports the
past week were 265,780 bales, the actual movement from
plantations was 265,553 bales, stocks at interior towns
having decreased 227 bales during the week. Last year
receipts from the plantations for the week were 158,087
bales and for 1926 they were 345,938 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons from all sources from
which statistics are obtainable; also the takings or amounts
gone out of sight for the like period:

Cotton Takings,
Week and Season,

1928. 1927.

Week. Season. Week. Season.

Visible supply Dec. 14 7,413,013   7.419,138
Visible supply Aug. 1   4,175,480  4,961,754
American in sight to Dec. 21._ _ 402,265 10,549,303 287,215 9,657,010
Bombay receipts to Dec. 20_ _ _ _ 113,000 564,000 127,000 717,000
Other Iniia shinm'ts to Dec. 20 8,000 178.000 11,900 220,500
Alexandria receipts to Dec. 19- _ 50,000 1,024.200 39,000 755,860
Other supply to Dec. 19 *b_ _ _ _ 13,000 374,000 14.000 337.000

Total supply 7,999,278 16,864,983 7.897.353 16.649.124
Deduct-

Visible supply to Dec. 21 7,591,982 7,591,982 7,478,881 7,478,881

Total takings to Dec 21_a 407,296 9.273,001 418,472 9,170.243
Of which American 313,298 6,918,801 289,472 6,985,883
Of which otbor 94,000 2,3 54,200 129,000 2,184.380
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 2,183,000 bales in 1928 and 2.351.00 0 bales in 1927--
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners. 7,110,001 bales in 1928 and 6,819,243 bales in
1927, of which 4,755,801 bales and 4,634,883 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

December 20.
Receipts at-

1928. 1927. 1926.

Week. Aug.i  1. Week. Aug.i  1. Week. Atignee ].

Unmhity 115.000 504 000 127 000 717000 104 nnn dOS nnr.

Exports
from-

For the Week. Since August 1.

Great
Britain.

Conti-
neat.

Japan&
China.' Total.

Great
Britain.

Conti-
neat.

Japan &
China. Total.

Bombay-
1928 1,000 30,000 25,000 58,000 12,000 257,000 445,000 714,000
1927 2,000 32,000 20,000 54,000 16,000 154,000 220,000 390,000
1928 15,000 23,000 38,000 1,000 105,000 239,000 345,000

Other bids-
1928 8,000 29,000 149,000  178,000
1927 1,000 10,000 11,000 24,500 196,000  220,500
1928 2,000 11,000 13,000 10,000 124,000  134,000

Total all-
1928 1,000 38,000 25,000 64,000 41,000 406,000 445,000 892,000
1927 3,000 42,000 20,000 65,000 40,500 350,000 220,000 610,500
1926 2,000 26,000 23,000 51,000 11,000 229,000 239,000 479 000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts Of
14,000 bales. Exports from all India ports record a decrease
of 1,000 bales during the week, and since Aug. 1 show
an increase of 281,500 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and

shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt,
Dec. 19.

1928. 1925. 1926.

Receipts (cantars)-
This week 250,000 195.000 260,000
Since Aug. 1 5.106.876 3.680,162 4.325,762

This Since This Since Tips Since
Export (bales)- Week.Aug. 1. Week.Aug. 1. Week.Aug. 1.

To Liverpool 10.000 81,501 6,000 58.959 10,250 102,372
To Manchester, &c 85.942 6,250 66,286 __ __ 77.411
To Continent & India 13,000201,362 11.750 171,063 10.250 151,637
To America 65.A6 11,500 63,155 1,250 53,442

l'ntal casnort0 21 0004 2 4 1 51 3 5 500 3511.4 113 21.750 384.882

Note.-A cantar is 99 lbs Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ending Dec. 19 were

250,000 cantars and the foreign shipments 23,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market for
both cloths and yarns is steady. Manufacturers are gen-
erally well under contract. We give prices to-day below
and leave those for previous weeks of this and last year
for comparison:

1928. 1927.

328 Cop
Twist.

logs, Common
to Finest.

Affddrg
Gprda

.32s Cop
Twist.

inst. Common
to Finest.

Middl's
UpPda

Sept.-

28___.
Oct.-

Nov.-

Dee.-

d. d.
14%616
14%016

15 0316%
15%4016%
15%016%
15%016%

lb 01634
15 016%
16%0173-4
15% 01634
155(181654

a. d.
12 7
12 7

12 7
13 1
13 2
13 1

13 1
13 0
13 0
13 1
13 3

153401634 13 3
153401654 13 3
1554(81654 13 3

e. d.
013 1
613 1

013 1
013 3
013 4
013 3

013 3
613 2
013 2
613 3
@136

013 5
013 5
47/13 5

d.
9.99
10.72

10.84
10.95
11.00
10.51

10.49
10.46
10.55
10.84
10.97

10.83
10.69
10.58

d. d.
1734019
17% 01954

17 619
16%01854
1674018%
16% 018%

1614018%
14 016
15%01734
15% 0 17li
15%017 0

15%0167l
15%016%
1554181634

e. d.
13 3
13 4

13 2
13 2
13 2
13 3

13 3
13 0
13 0
13 1
13 1

13 1
13 0
13 2

e. d.
013 5
@13 6

013 6
013 6
013 6
013 6

013 6
013 3
013 8
013 2
@134

013 4
013 4
.013 7

d.
11.20
11.57

11.72
11.54
11.09
11.66

11.75
11.04
10.91
11.14
10.90

10.68
10.68
10.88

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 297,939 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.
NEW YORK-To Glasgow-Dec. 13-Caledonia, 81  81

To Havre-Dec. 14-Vincent, 7 06___Deo. 18-Rochambeau,
164  870

To Genoa-Dec. 10-1Avenza, 1.150  1.150
To Barcelona-Dec. 14-Cabo Espartel, 100  100
To Lisbon-Dee. 14-Hektor, 120  120
To Bremen-Dec. 18-Republic, 1,400Dec. 19-Stutt-

gart, 400  1.800
GALVESTON-To Liverpool-Dec. 15-Abercos, 10,580: Bene-

factor, 4.409: Minnie de Larrinaga. 2,849___Dec. 17-Ar-
temis, 2,730  20.568

To Manchester-Dec. 15-Abercos, 2,177: Benefactor, 147:
Minnie de Larrinaga, 6,159___Dec. 17-Artemis, 50  8,533

To Genoa-Dec. 15-Monfiore, 850; Maddalena Odero, 4,286- 5,136
To Barcelona-Dec. 15-Mar Rojo. 4,259: Jomar, 5.070  9,329
To Venice-Dec. 15-Liberty Bell, 1,676  1,676
To Trieste-Dec. 15-Liberty Bell, 650  650
To Japan-Dec. 14-Myrtlebank, 7,108-Dee. 14-Efmount,

2,321___Dec. 19-L. A. Christensen, 4,764  14.193
To Bremen-Dec. 14-Penhill, 6.030--_Dec. I5-Deer Lodge,

4,847; Juventus, 2,850_--Dec. 17-Gloria de Larrinaga,
6.926  20.653

To Havre-Dec. 15-Caroline, 7,894: Eldena, 50___Dec. 18-
Cliffwood, 8,801  16,745

To Dunkirk-Dec. 15-Caroline, 3,000-Dec. 18-Cliffwood,
600  3,600

To Ghent-Dec. 15-Eldena, 52___Dec. 18-Cliffwood, 1,136:
Hornby Castle, 8,750 

To Retterdam-Dec. 15-Eldena, 2,968
To Hamburg-Dec. 15-Deer Lodge, 100 
To Naples-Dec. 15-Maddalena Odero, 500 
To Oporto-Dec. 17-Lafcomo, 3,710 
To Antwerp-Dec. 18-Hornby Castle, 100 

NEW ORLEANS-To Liverpool-Dec. 13-West Wauna, 6,138 
Dec. 15-Statesman, 12,464

To Manchester-Dec. 13-West Wauna, 3,2 56-__Dec. 15-
Statesman, 2,500 

To Dunkirk-Dec. 14-Aveyron, 2,919 
To Havre-Dec. 14-Aveyron, 4,082 
To Vera Cruz-Dec. 13-Baja California, 800 
To Genoa-Dec. 15-Ara, 300- -.Dec. 19-Monginevro, 5,733
To Japan-Dec. 14-Elmbank, 425- - _Dec. 15-Dryden, 8.083
To China-Dec. 14-Elmbank 2,575- __Dec. 15-Dryden.

1,050 
To Naples-Dec. 19-Monginevro, 600 
To Bremen Dec. 20-Oakwood, 7,399 
To Rotterdam-Dec. 20-Oakwood, 2,371 

MOBILE-To Liverpool-Dec. 11-West Maximus. 4,787_  
Dec. 13-Dakotian. 7,021-- _Dec. 15-Hamsdale, 2,924_ -

To Manchester-Dec. 11-West Maximus, 100__ _Dec. 13-
Dakotian, 2,847 

To Bremen-Dec. 15-Ikala, 1,000 
NORFOLK-To Manchester-Dec. 15-Davisian, 511_ _ _Dec. 18

-Artigas, 875
To Liverpool-Dec. 18-Artigas, 1,179
To Bremen-Dec. 18-Westfalen. 1,115 

LAKE CHARLES-To Liverpool-Dec. 14-Dorelian,
To Antwerp-Dec. 19-Conness Peak, 75 
To Ghent-Dec. 19-Connees Peak, 255 

HOUSTON-To Bremen-Dec. 14-Juventus, 5,255; Seydlitz,
5,905: Heathileld. 4,144 

'To Hamburg-Dec. 14-Juventus, 655; Seydlitz. 187 
To Genoa-Dec. 14-Maddalena Odero, 5,889.. .Doc. 19-

West Modus, 5.000 
To Naples-Dec. 14-Maddalena Oder°, 500 
To Havre-Dec. 15--Cliffwood, 1,200: Brave Coeur.
To Japan-Dec. 14-Sheafmount, 7,471---Dec. 15-Myrtle-

bank, 6,698; L. A. Christensen, 5,028 
To Ghent-Dec. 15-Hornby Castle, 3.350: Brave Coeur, 100. 
ToBarcelona-Dec. 15-Mar Rojo, 1.881 
To Trieste-Dec. 15-Liberty Bell, 200 
To Venice-Dec. 15-Liberty Bell, 1.697 
To Rotterdam-Dec. 15-Brave Coeur, 535 
To Liverpool-Dec. 17-Abercos, 2,101 
To Manchester-Dee. 17-Abercos, 404 

SAN PEDRO-To Japan-Dec. 14-Korea Maru, 150 
To Havre-Dec. 15-Sonora, 875___Dec. 17-Nevada, 1,327.
To Genoa-Dec. 1 5-Cellina. 800 
To Bremen-Dec. 17-Eemdijk, 1.800: Havel, 1.900 
To Liverpool-Dec. 20-Modavia,1100 

9,938
  2,968

100
500

3,710
100

  18,602

5,756
2,919
4,082
800

6,033
6,488

3.625
600

7.399
2,371

14,732

2,947
1,000

  1.386
1.179
1.115
P,296

75
255

15,304
842

10,889
500

5,964

19,195
3.450
1.881
200

1,697
535

2.101
404
150

2,202
600

3,700
100
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SAVANNAH-To Liverpool-Dec. 15-Schoharie, 4,290 
To Manchester-Dec. 15--Schoharie, 1,725 
To Hamburg-Dec. 8-Modig, 282 (add'1). - -Dec. 8-Modig,

225 (addl) 
To Bremen-Dec. 8-Modlg, 196 (add'!) 

'CHARLESTON-To Dec. 15-Dunstaffnage, 2,151-
SEATTLE-To Japan-Dec. 14-Yokohama Mar, 1.625 

To China-Dec. 14-Yokahama Maru, 275 
SAN FRANCISCO-To Liverpool-Dec. 20-Nebraska, 285 

To Havre-Dec. 12--Sonona, 50 
To Bremen-Dec. 15-Kmdijk, 500; Havel, 500 
To Japan-Dec. 19-Korea Meru, 1.225 
To China-Dec. 19-Korea Marti, 150 

TEXAS CITY-To Liverpool-Dec. 11-Minnie de Larrinaga,
1.273   1,273

To Manchester-Dec. 11-Minnie de Larrinaga, 1,678  1,678
To Havre-Dec. 13-Cliffwood, 793  715
To Ghent-Dec. 13-Cliffwood, 50  50
To Barcelona-Dec. 13-Mar Rojo, 800- --Dec. 12-Jomar,

725  1.525
To Bremen-Dec. 15-Gloria de Larrinaga. 1,936  1.936
To Japan-Dec. 16-L. A. Christensen, 2,311  2,311

Total 297.939

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Burrowes, Inc., are
as follows, quotations being in cents per pound:

Bales.
4.290
1,725

507
196

2.151
1,625
275
285
50

1,000
1.225
150

High
Density.

Stand-
ard.

High
Density.

Stand-
ard.

High
Density.

Stand-
ard.

Liverpool .45o. .60o. Oslo .500. .60o. Shanghai .700. .85c
Manchester .45c. .80c. Stockholm .800. .750. Bombay .600. .750.
Antwerp .35c. .500. Triune .500. .65c. Bremen .450. .60c.
Ohent .4214o..57%c. Flume 4011. .65o. Hamburg .450. .80c.
Havre .31o. .460. Lisbon .450. Piraeus .750. .90o.
Rotterdam .400. .600. Oporto .600. .750. Saionica .750. .90o.
Genoa .500. .65o. Barcelona .300. .45o. Venice .500. .65o.

iJapan .650 .80o

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Nov. 23. Dec. 7. Dec. 14. Dec. 21.
Sales of the week 38,000 30,000 31,000 29,000
Of which American 20,000 18.000 19.000 19,000

Actual exports 1,000 1,000 6,000 1,000
Forwarded 60.000 69.000 74,000 63,000
Total stocks 642,000 717,000 741,000 755,000
Of which American 388,000 448,000 469,000 482.000

Total imports 72,000 152,000 92,000 85,000
Of which American 44.000 109.000 74,000 60,000

Amount afloat 354,000 309,000 327,000 353,000
Of which American 247.000 227.000 238,000 265,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Salts:day. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,(Afair
12:16
P.M.

 Quiet. Good
inquiry.

business
doing.

Quiet. Quiet. Dull.

Mid.Upl'ds 10.664. 10.59d. 10.62d. 10.59d. 10.58d. 10.57d.

Sales 3,000 8,000 6,000 5,000 4,000 3,000

Futures. Quiet Q't but st'y Quiet Steady Quiet Quiet.
Market

{
4 to 5 pts 3 to 6 pts 2 to 3 pts. 2 to 4 pts. 1 to 2 pts. to 9 pts.

opened decline. decline, advance, decline, decline. decline.

Market, Quiet Q't but st'y Barely eV Q't unch'd Q't but Si' Quiet,
4

I
7 to 8 pts. 2 pts. decl.2 pts. decl. to 3 pts. 4 to 7 pts. to 10 pts.

P. M. decline. to 1 nt.adv. to int .adv. decline, advance. decline.

Prices of futures at Liverpool for each day are given below:

Dec. 15
to

Dec. 21.

Sat. Mon. Tues. Wed. Thum. Fri.

12.1.
p. m.

l2.3&12.15!
p. m.

4.0012.15 4 1.
p. m. p. m. p. m. p. m

12.1.
p. m.p.

4.11
m

12.1 •
p. m.

4.1112.1
p. m.p. m

4.00
p. m.

d. d. d. d. d. d. d. d. d. d. d. d.
December ____ __ __ 10.3 10. 10.3710.3 10. • 10.3410.3 10.3310.3!10.3210.30
January .10.4110. 0. I 10.41 10.3910 :10. 10.3 10.41 10.34 10.31
February _10.4 10.3 10.4110.4210. 110.3! 10.3 10 10.4210.35 10.32
March  _ ...l0.4310 10.4 10.44 10. 10.4210.41 10.3910.4. 10.38 10.36
April .10.4310,3!10. 10.4510.4 10.4310.4210.41 10.4 10.39 10.37
May _ 10.4410.4110.4. 10.47110. 10.4510.4 10. 10.4810.41 10.39
June _ 10.4! 10.3 10.41 10.43 10. I 10.41 10.41 10.38 10.4510.37 10.35
July . i 10 . 10.41 10.43 10.41 10.4210.4 1 10. :10.4. 10.38 10.36
August .10.3210. :10.3 10.34 10.3310.3410.3 ,10. 1 10.3710.30 10.28
September .10.2310.1910.2 .10.3210.2. 10.2610.2410.2 10.2910.2210.21
October  _ 10.1. 10.11 10.1610.1810.1710.1810.17110,1.10.2210.15 10.14
November... - .._ __ 10.11 10. 10.11 10.1310.1210.1 10.1 10.1 10.1710.1010.09
December --------10.0910.0 10.11 10.1210.11 10.1210.11 10.0010.1610.09 10.08

BREADSTUFFS
Friday Night, Dec. 21 1928.

Flour has continued to sell on only a moderate scale and
if there is anything really new in the situation it escapes the
observation of most people. Export business was declared
to be small. Yet it is not denied that the clearances from
New York last week amounted to 163,000 sacks as against
112,000 sacks in the previous week. On the 15th inst.
there were 49,531 sacks cleared from New York for English,
Continental and Egyptian points. Clearances on the 18th
inst. were 24,874 sacks from New York to the Continent.

WHEAT has declined slightly, owing to pre-holiday
liquidation, but the undertone has been rather firm as the
idea prevails that big supplies have been discounted. On
the 17th inst. prices were alternately slight lower and a shade
higher, but ended practically unchanged. The United States
visible supply increased last week 1,490,000 bushels, against

a decrease last year of 306,000 bushels. The total is now
136,594,000 bushels, against 88,507,000 a year ago. Specu-
lation was quiet. Liverpool closed %d. to Md. lower. Buenos

Aires was 3i to 34c. lower at mid-day. The weather con-

tinued favorable in both Argentina and Australia for the
harvest. Selling pressure from these sources is expected

soon. The world shipments were a little over 17,000,000

bushels. Export demand was slow. Hard winter got little

attention from exporters. Spring wheat stocks continue to

increase, although the daily receipts are not very large.

The Government report issued on the 18th inst. indicated

an acreage for winter wheat of 43,328,000 bushels against

47,897,000 sown in the fall of 1927. The condition was

84.4 on Dec. 1st against 86 last year. The report was

called rather bullish as to acreage sown to winter wheat

this fall and also as to condition as of Dec. 1st. On the 18th

inst. prices fell M to 1%c. the latter on December. The
Government report was considered bullish, but had little or

no effect. The weather in Australia and Argentine was

favorable for harvesting.
As to Argentina, the preliminary estimates of the export-

able surplus for 1929 are variously given at 190,000,000 to

220,000,000 bushels. The acreage is nearly 21,000,000

acres this year and these estimates are based on a yield of

12 to 14 bushels to the acre which is very conservative.

Weather had been mostly favorable for the crop with ex-

ception of small area around Bahia Blanca, which suffered

from drought, so that very good yields are expected in the

large proportion of the country. It was said that low grade

Manitobas were freely offered in Europe at rather low prices.

Some in Chicago think that the fact that the wheat market

refuses to decline much, although the bulk of the profes-

sionals are arrayed on the selling side, reveals a stubborn

undertone. On the 20th inst. prices, though lower, held

very well, considering the disapointing cables, the favorable

Argentine crop news and the beneficial snow covering over

the greater part of the winter wheat belt. Cable reports said

the Argentine crop has been secured and that the exportable

surplus was at least 220,000,000 bushels. Italy wanted
some durum. The Northwest bought. "Too much wheat"
is an insistent comment. Others say the market acts well
and that there are too many bears. To-day prices closed
M to 3,1,c. higher. Winnipeg was up Me. Small offerings,
firmness of corn, steady cables and smaller receipts were the
bracing factors. Indications were for world's exports of
about 16,000,000 bushels for the week and there was a possi-
bility of a fair decrease in stocks afloat. India, it was inti-
mated in a private report, had overbought its requirements
of Australian wheat. The weather was very cold in the
Northwest. Final prices show a decline for the week
of 34 to MO.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 158;4 15,3 157% 158% 158% 157%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

December 
March 
May 

Sat.
116
118%
121%

Mon.
116
1183
121%

Tues.
114%
118%
120%

Wed, Thurs.
11 115%
119 118%
121 121%

Fri.
115%
119
121%

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

December 116% 116% 116 116% 116% 116%
May 123% 123 122% 1233k 123% 123%

July 124% 124% 124% 125 125 125%

INDIAN CORN has advanced with a good cash demand
and a large consumption. On the 15th inst. prices rose lc.
on the Government report which showed a reduction from
the previous estimates, i.e., .161,000,000 bushels below the
3,000,000,000 expected early in .the season when some looked
for 3,100,000,000 bushels. With the crop and carry-over
this year, there is a total surplus this season of 2,896,000,000
bushels or the same as a year ago. Some increase was ex-
pected but the estimate was 55,000,000 smaller and only
77,000,000 larger than last year. The carry over was stated
at 56,000,000, against 133,000,000 bushels last year. The
consumption is expected to increase. Everyone is watching
the receipts and cash markets for a cue as to the course of
prices in the immediate future. Some said that the Govern-
ment report on corn, reducing the preliminary estimate by
55,000,000 bushels, to 2,840,000,000, emphasized the fact
that total supplies this year are no greater than last year
and probably not as great. The. carry-over of corn was ex-
tremely small. The foreign statistical position is also much
stronger, it is declared, than a year ago. Argentine and
Europe both have railed less than in 1927-28 and while
barley and oats competition

. 
heavy abroad a good share of

American corn, it is urged, will be needed. The good qual-
ity of our corn precludes the necessity of such ruinous mar-
ketings as were witnessed last year and the year before.
Receipts may and probably will run heavy, but it is believed
that they will be readily absorbed, both for foreign and
domestic account.
On the 17th inst. prices, which had more friends than

wheat, advanced 3Ac. on the rains and snows, a better
domestic cash demand and lightness of the offerings. Part
of the advance was lost as the United States visible supply
increased last week 3,508,000 bushels, against 966,000
last year. Some fear an increase in the receipts at any
time. Others stress the cash demand and the good prices
ruling for livestock and the potential feeding demand.
It was asserted that the export inquiry was better, but
nothing seemed to come of it. The visible supply is now
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13,200,000 bushels, against 20,329,000 a year ago. On
the 18th inst. prices were at one time to )ic. higher,
but they ended 3i to %43. lower, with the weather better,
and there were fears of increased receipts. No important
export demand appeared. It is pointed out that prices
have advanced moderately since Nov. 1 in the face of very
heavy receipts for the period, which encourages some to
believe that they are on a sound basis and will advance
further if receipts fall off as expected. In Liverpool nearby
corn was still firm as arrivals were moving into consumption
channels if rather slowly. Distant Argentine deliveries
were gradually declining owing to bright new crop prospects
and American competition.
On the 20th inst. prices fell on the fine weather together

with the prospects of a larger movement. Foreign demand
was slow. Stop orders were caught on commission house
and professional selling. There was a good class of buying
on the decline. To-day prices closed 3% to %c. higher, with
good buying by commission houses and shorts. There was
quite a little buying, supposedly for foreign account, but
actual export sales were small. Final prices show an advance
for the week of to %O.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 103% 103% 103% 103% 102% 104%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December  83% 84 83% 83% 82% 84%March  87% 87% 87% 87% 86% 8731
May so% ow oom 00% so% 00%
OATS have declined only slightly as the cash demand is

good and the statistical position is considered bullish. On
the 17th inst. prices declined with speculation small though
cash demand was good and the country movement de-
creased a little. The United States visible supply increased
301,000 bushels against a decrease in the same week last year
of 475,000 bushels. The total was 12,563,000 bushels against
21,854,000 a year ago. Prices ended on that day unchanged
to Xo. lower. The Government put the crop at 1,449,531,000
bushels, against 1,195,000,000 last year. It put the barley
crop at 356,868,000 bushels, against 266,000,000 last year,
and the flaxseed out-turn at 19,321,000 bushels against
27,000,000 a year ago. To-day prices ended Y to Mc. up
in sympathy with corn. Commission houses bought a little.
The prospects point to a reduction in the visible supply on
Monday. Cash oats were firm with little offered. Final
prices show a decline for the weekk, however, of to %c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 white  5731 5731 5831 5831 5834 5834

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.December  48% 4834 4731 4731 4731 4774March 

May 48 48 47% 4731 47% 47%48% 48% 48% 48% 48 48%
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG,

Sat. Mon. Tues. Wed. Thurs. Fri.December 
July  

5231 52% 51% 5234 515 5174May 5731 57 5631 5674 56 6614
661i 56 55% 56 55't 55%

RYE has advanced although trading has been light. The
peculiarity of the market is that it requires very little buy-
ing to put it up. Tht seems to be a hint of underlying
strength. On the 17th inst. prices declined 3 to %c. net
with wheat lower and no export demand reported. The
United States visible supply is 5,966,000 bushels against
2,822,000 a year ago. The Government on the 18th inst.
indicated an acreage of 3,293,000 against 3,802,000 in the
fall of 1927 and the condition at 84.4% against 89.3 last
year. To-day prices closed M to 3/8c. higher on the strength
of other grain and the firmness of Winnipeg. Trading was
small. Final prices show an advance for the week of
to o.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.December 101 100% 100% 101% 1003 10194March 104% 10374 103% 104% 104 1047AMay 106% 106% 105% 107 106% 107%
Santos coffee prices closed as follows:

GRAIN.
Oats, New York-
No. 2 white 
No. 3 white 

Rye, New York-
No. 2 f.o.b 

Barley, New York-
Malting 

FLOUR.
$5.90@S6.25 Rye flour, patents $6.60®36.90- 5.60 5.80 Semolina No. 2. pound_ 1
6.10 6.50 Oats goods  2.75' "q! 2.80- 5.75 6.00 Corn flour  2.40 ® 2.45- 6.00( 6.50 Barley goods-
6.10 5.65 Coarse  3.61)- 7.5596 8.40 Fancy pearl Nos. 1. .2
7.70 8.40 3 and 4  6.50 ® 7.00

For other tables usually given here, see page 3496.

Wheat, New York-
No. 2 red, f.o.b 1.57%
No. 2 hard winter, f.o.b_ _ _ _1.33

Corn. New York-
No. 2 yellow 1.04%
No. 3 yellow 1.01%

Spring patents 
Clears, first spring. _ _
Soft winter straights_ _
Hard winter straights_
Hard winter patents_ _
Hard winter clears 
Fancy Minn. patents. 
Citymills 

58%
57.%

1.17%
83%

AGRICULTURAL DEPARTMENTS REPORT ON
THE 1928 PRODUCTION AND VALUE OF GRAIN AND
OTHER FARM PRODUCTS.-The Department of Agri-
culture at Washington issued on Dec. 14 its report on the
production and farm value as of Dec. 1 of grain and other
important farm crops .of the United States for the season of
1928. This report will be found in an earlier part of our
paper under the heading "Indications of Business Activity."

AGRICULTURAL DEPARTMENTS REPORT ON
WINTER GROWING WHEAT AND RYE.-The Crop
Reporting Board of the United States Department of Agri-
culture made public on Dec. 18 its forecasts and estimates of
winter wheat and rye from reports and data furnished by
crop correspondents, field statisticians, and co-operating
State Boards (or Departments) of Agriculture and Exten-
sions as follows:

Winter Wheat.-Acres sown this fall, 43,228,000 acres. Acres sown this
fall compared with last fall, 91.4%. Condition, 84.4% of normal.

live.-Acres sown this fall for grain, 3,293,000 acres. Acres sown this
fall for grain compared with last fall, 84.5%. Condition, 84.4% of normal.
An area of 43,228,000 acres of winter wheat sown this fall is estimated by

the Crop Reporting Board of the United States Department of Agriculture,
based upon reports and data furnished by crop correspondents, field statis-
ticians, and co-operating State Boards (or Departments) of Agriculture and
Agricultural Colleges. This sown area is 8.670 less than the revised estimate
of 47,280,000 acres sown in the fall of 1927. The sowings in the fall of 1926
were 43.373,000 acres (revised). The abandonment in 1928 was 23.5%
of the acreage sown to winter wheat; in 1927 13%. and average for the ten
years 1918-1927 was 10.8%.

Condition of winter wheat on Dec. 1 1928 was 84.4% compared with
86.0 and 81.8 on Dec. 1 1927 and 1926 respectively, and a ten-year average
of 84.6%.
Area of rye sown this fall for grain is 3,293,000 acres, which is 15.5%

less than the revised estimate of 3,895,000 acres sown in the fall of 1927.
The sowings in the fall of 1926 were 3.817,000 acres (revised). The esti-
mates for rye relate to the acreage sown for grain, allowance having been
made for average diversion to other uses.
Condition of rye on Dec. 1 1928 was 84.4% compared with 89.3 and 86.3

on Dec. 1 1927 and 1926 respectively, and a ten-year average of 88.2%•
State figures will be releasedat 9 a. Dec. 19 1928.

CROP REPORTING BOARD.
W. F. Callender. Chairman.

Approved: J. A. Becker, S. A. Jones,
R. W. DUNLAP, 0. F. Sane, Chas. E. Gage,

Acting Secrefarli. S. R. Newell, Cecil J. Borum.

WINTER WHEAT SOWN IN THE FALL OF 1928.

State.

Area Boton.n Condition Dec. las

Autumn
01 1926

(Revived).

Autumn
of 1927

(Raised).

Autumn
of 1928

(Prelim.).

Autumn
of 1928
Compar'd

With
1927.

10-Yr.
Aver.
1918-
1927.

1927.

.

1928.

ACM. Acres. Acres. Per Cent.Per Cf.Per Ct.Per Q.
New York 292,000 326,000 284,000 87 92 97 92
New Jersey 61,000 63,000 62,000 99 90 98 90
Peunsylvania_ - - 1,118,000 1,210,000 1,137,000 94 90 93 90
Ohio 1,660,000 2,400,000 1,872,000 78 86 96 84
Indiana 1,837,000 2,260,000 1,695,000 75 85 95 88
Illinois 2,426,000 3,318,000 2,688.000 78 86 93 92
Michigan 909,000 980,000 892,000 91 90 94 91
Wisconsin 75.000 62,000 43.000 70 92 94 93
Minnesota 158,000 300,000 195.000 65 91 92 91
Iowa 410,000 504,000 403,000 80 91 95 93
Missouri 1,751.000 2.190,000 2,015,000 92 85 93 91
So. Dakota 117,000 175,000 140,000 80 84 85 83
Nebraska 3,601,000 3,880,000 3,686,000 95 85 86 89
Kansas 12,420,000 12,296,000 12,173,000 99 80 75 82
Delaware 99,000 103,000 101,000 98 90 92 90
Maryland 533.000 546.000 546,000 100 87 92 87
Virginia 701,000 716.000 723,000 101 86 90 84
W. Virginia- - 137,000 144,000 147,000 102 88 92 90
No. Carolina... 498,000 477,000 477,000 100 88 90 83
So. Carolina 85,000 73,000 76,000 104 87 83 82
Georgia 136,000 111,000 118,000 106 88 83 86
Kentucky 305,000 348,000 278,000 80 88 94 88
Tennessee 556,000 584,000 467,000 80 85 93 86
Alabama 8,000 5,000 5,000 100 86 89 82
Mississippi 7,000 5.000 5,000 100 85 89 78
Arkansas 35,000 31,000 29,000 95 85 89 84
Oklahoma 4,635,000 4,745,000 4,508,000 95 81 80 73
Texas 2.434,000 2,629,000 2,576,000 98 80 73 87
Montana 736,000 988,000 543,000 55 80 90 80
Idaho 522,000 480,000 518,000 105 89 93 86
Wyoming 61,000 69.000 59,000 85 87 91 88
Colorado 1,551,000 1.538,000 1,307,000 85 83 73 82
New Mexico._ 227,000 273.000 287,000 105 79 62 95
Arizona 59,000 47,000 42,000 90 94 97 96
Utah 157,000 165,000 163,000 99 89 96 87
Nevada 4,000 4,000 4,000 100 92 98 91
Washington.... 1.306,000 1.515,000 1,318,000 87 86 95 70
Oregon 909,000 863,000 889,000 103 93 98 85
California 837,000 857,000 857,000 100 91 99 91

united States. 43.373.000 47.280.000 43.228.000 91.4 84.6 86.0 84.4

RYE SOWN IN THE FALL OF 1928.
New York.  21,000
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New Jersey 36,000
Pennsylvania... 87,000
Ohio 35.000
Indiana 123.000
Illinois 64.000
Michigan 182,000
Wisconsin 240,000
Minnesota 412,000
Iowa 44,000
Missouri 16,000
No. Dakota... _ 1,439,000
So. Dakota 162,000
Nebraska 282,000
Kansas 46.000
Delaware 3,000
Maryland 14,000
Virginia 42.000
W. Virginia_ _ _ _ 8,000
No. Carolina.. _ 94,000
So. Carolina__ _ _
Georgia 

9.000
26,000

Kentucky 
Tennessee 

14,000
26,000

Arkansas 1,000
Oklahoma 44,000
Texas 28,000
Montana 141,000
Idaho 3,000
Wyoming 54,000
Colorado 84,000
New Mexico__ _ _ 1,000
Mall 4,000
Washington. _ _ _ 22.000
Oregon 10,000

,,......... Co.... 2 517 nnn 2 5415 AAA A 902 Ann 45 4 54 9 40 2 555

a The estimates for rye relate to the acreage sown for grain, allowance having
been made for average diversion to other uses.

WEATHER BULLETIN FOR THE WEEK ENDED
DEC. 18.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ended Dee. 18 follows:
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At the beginning of the week high pressure, fair weather, and low tem-
peratures for the season obtained over the East, but light rain had oc-
curred over the central and lower Mississippi Valley and, under the in-
fluence of an area of low pressure over New Mexico, rather widespread
precipitation was reported over tne Southwest. On the following two
days the southwestern "low" moved northeastward, attended by rain
or snow over most central and some eastern sections, and another storm
area, which formed over Nevada on the 13th, moved eastward and north-
eastward on the 13-18th, bringing widespread precipitation to the central
and eastern parts of the country. Temperatures were rather mod rate.
in general, with no unusually low readings reported and practically no
subzero weather, except at a few scattered stations. Toward the close
of the week it was somewhat cooler over western sections, but in the East
temperatures were near normal.
Chart I shows that the temperature for the week, as a whole, was much

above normal in nearly all sections east of the Rocky Mountains, and
was decidedly low to the westward, except in the extreme North. It was
especially warm for the season in the interior valleys and Central-Northern
States where the temperatures averaged from 9 deg. to as much as 19 deg.
above normal, while plus departures in the Northeast were from 9 deg. to
12 deg. In the South the period was generally from 3 deg. to as much as
10 deg. warmer than normal, except in some of the more southern districts.
On the other hand, the central Rocky Mountain area and the Great Basin
had weekly mean temperatures from 4 deg. to as much as 10 deg. subnormal
with the coldest weather of toe season reported from some sections. In the
East freezing did not extend farther south than western North Carolina.
but in the central area readings as low as 32% occurred to south-central
Texas; no below-zero temperatures were reported east of the Rockies.
In the more western States, especially in the Rocky Mountain districts and
Great Basin, the weekly minima ranged from about zero to as much as
14 deg. below in most sections, the latter being the lowest reading, and
occurring at Flagstaff. Ariz., on the 17th.
Chart II shows that rainfall was heavy, in some places excessive, in the

lower Mississippi Valley and over a broad belt extending from northeast-
ern Texas and Oklahoma to the Ohio Valley and lower Lake region. The
heaviest falls occurred from extreme southern Illinois and southern Missouri
southward, including eastern Texas, where the weekly totals ranged from
about 2 to nearly 6 inches. In the Ohio and central Mississippi Valleys
and lower Lake region the amounts were mostly around 2 inches. There
were also rather heavy rains along the central and southern Pacific coast.
Elsewhere precipitation during the week was generally light, except for
some moderate falls in central Rocky Mountain districts.

Because of frequent rains, in many places heavy, in the Mississippi
Valley States and parts of the Southwest. farm operations in those areas
were largely suspended during the week; fields were soft and side roads
muddy. Elsewhere, seasonal farm work made good advance and is gene-ally
up to the average year. In the South Atlantic and east Gulf States the
warmth and showers were helpful and winter crops made satisfactory ad-
vance, though moisture is still deficient locally. In the west Gulf area
and far Southwest weather conditions during the week were mostly favorable
while in the northern Plains mild temperatures and absence of storms
were beneficial for stock interests, permitting free grazing and consequent
saving of feed.
From the Rocky Mountains westward cold weather, and in many places

snow, was rather hard on livestock, and much feeding was required, but
at the same time, the additional moisture was of benefit to desert ranges
and increased the grazing areas for sheep. No materially harmful tem-
peratures occurred, though frost was general in California. necessitating
some heating of citrus groves. At the close of the week light snow had
occurred in many central-northern districts, but the ground was gener-
ally bare. or had only a very light cover, in nearly all sections east of the
Great Plains.
SMALLGRAINS.—Underthe influence ofabnormallywarm weather and

abundant moisture, winter wheat and other fall-sown grains made some
growth during the week in the central and eastern portions of the belt,
and maintained their generally favorable condition. In the more west-
ern portion additional precipitation, largely in the form of snow, was
favorable, and the soil is still abundantly supplied with moisture quite
generally. Aside from the extreme western districts, the ground over the
major wheat-producing areas is practically bare of snow, but no damag-
ing temperatures occnrred. In the Rocky Mountain States and eastern
Great Basin wheat fields are mostly snow-covered, while in Montana a
beneficial blanket was spread over most wheat districts. In the Pacific
Northwest conditions were less datisfactory. In the Atlantic States, and
quite generally in the South, the weather favored winter cereal crops.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

Virpinia.—Richmond: Temperatures considerably above normal; rain-
fall moderate to heavy. Favorable for winter crops and farm operations,
which are well advanced. Week favorable for tobacco. Truck crops,
wheat, and oats mostly in good condition.
North Carolina.—Raleigh: Mild and mostly cloudy; rain light in west,

but rather heavy on (mast. Favorable for fall truck, wheat, rye, eats,
and clover. Little interruption to outside work. Still some corn and
seattered cotton to gather.

South Carolina.—Columbia: Generally mild weather, considerable
cloudiness, and light rains favorable for germination of late winter cereals:
plantings and standd now generally good. Winter cabbage being cut on
coast and spring cabbage being planted, but spinach needs more rain.
Some hog killing, but outdoor work confined mostly to chores.

Georgia.—Atlanta: Several days with light rains and soil mostly in
Rood condition, though dry in some sections. Weather warm and cloudy.
Sowing cereals practically finished: late-planted coming up well and all
winter crops growing nicely. Condition and progress of agricultural
operations about normal.

Florida.—Jacksonville: Droughty, except in extreme west; ample sun-
shine. Citrus coloring nicely and large shipments. Celery, lettuce, and
cabbage doing well, but some frost damage in extreme west on 9-10th.
Strawberries good. Some potatoes and other truck planted in south and
south-central. Cane good in south; planting resumed. Preparing land
for tobacco and melons.
Alabama.—Montgomery: Very mild for season, with scattered showers

first three days and general rains at close. Still a little cotton in fields in
north portion; corn nearly all in crib. Oats and winter wheat doing well;
sowing continues. Pastures and truck crops benefited by rains in coast
section; elsewhere little truck growing and pastures practically dead.
Setting cabbage in fields progressed well in coast section; plowing pro-
gressing in many places.

Misstssippl.—Vicksburg: Abnormally warm and mostly cloudy, with
heavy to excessive rains at beginning and end of week. Little farm work
accomplished. Progress of pastures poor, of truck fair to good.
Lauzsiana.—New Orleans: Moderate temperatures and moderate to

heavy rainfall favorable for oats and winter truck. Pastures poor to fair.
Little farm work done, except grinding sugar cane, which is progressing
fairly well, but sugar content diminished since freeze of previous week.
Texas—Houston: Warm until close of week, when cool wave. Rains

excessive in eastern third, especially in northeast, but moderate else-
where. Progress and condition of pastures, winter wheat. oats, and truck
fair to good and of citrus very good. Field work, including 'picking cot-
ton, made fair progress in western half, but delayed by wet soil in eastern.
Oklahoma.—Oklahoma City: Rather warm and mostly cloudy, with

frequent rains; precipitation heavy and field work suspended. Some
little cotton and corn still in fields. Wheat making slow growth, but
generally good stand and condition. Livestock fair to good condition.

Arkansas.—Little Rock: Weather very unfavorable for farm work, due
to three to five rainy days; weekly amounts of rainfall 1.5 to 6 inches.
Temperatures high until close of week. Favorable for growth of winter
crops: wheat, oats, meadows, and truck in very good condition.

Tennessee.—Nashville: Mostly cloudy, dry, and mild until last of week
when quite heavy rain in west. Rye and barley in good shape; clove:
satisfactory. Livestock in good condition.
Kentucky .—Louisville: Showers, with temperatures above normal.

Grains and grass growing slowly; wheat looks well, though rather small.
Favorable for handling tobacco.

THE DRY GOODS TRADE
New York, Friday Night, Dec. 21 1928.

The very full volume of holiday distribution in retail

channels is a source of much encouragement to the dry goods

trade. It is reported that, in addition to the unusually high

rate of sales of purely holiday goods, much of the staple

merchandise which has stayed on the shelves as a result
of a belated public demand is now being disposed of, and

there appears to be every prospect of an excellent clean-up—
in which case retailers should be more disposed toward
placing good-sized orders with mills for their spring needs.
The Christmas activity is reflected in textile markets even
now, where an unexpectedly large quantity of fill-in orders
is relieving the general seasonable quietness considerably.
These orders are, of course, individually small, and, in
viw of the fact that distributers are now working on ab-
normally small inventories, manufacturers are regarding
the excess of expenditure which goes into mail and trans-
port charges as an unnecessary extravagance. Cotton goods
factors are going in for rayon and cotton mixtures in an

increasingly larger way, and are also producing a substan-
tial yardage of all-rayon fabrics—a policy which is having
good results. A good deal of anxiety is being manifested
in finished silk markets by factors who believe that there
Is danger in the adulteration and weighting of silks, which
is rather popular at this time. The contention is that the
practice lessens the prestige of silks with the public.

DOMESTIC COTTON GOODS.—While a general quiet

continues to pervade markets for domestic cotton goods,
there is a considerable amount of fill-in buying in evi-
dence, which manufacturers are finding decidedly helpful in
tiding them over till New Year business begins. However,
many primary factors are yielding to the temptation to cut
prices in order to move goods, even though this is a sea-
son of the year when buyers customarily prefer to rest, and
weakness is apparent in certain quarters. Print cloths
and narrow sheetings are instances of this. Blankets and
towels, which have been holding steady, are also selling
at concessions in some cases, due to a less active demand.
The uncertain price basis appears to be little improved and
it remains to be seen whether anything important in the
way of providing producers with a relatively stable and
profitable market will be achieved when activity begins
to pick up after the turn of the year. Indications are that
1929 will be a good year for the trade, and confidence is
expressed that spring business will total a large volume.
Stocks in distributing channels are very low, from all ac-
counts, and a rush to fill deferred needs is expected which
finishers are doubtful if they can cope with satisfactorily.
They are pointing out that concerted orders from distribu-
ters, for quick delivery, will be very difficult to fill, and
are making efforts to secure such business early in order
to be able to take full advantage of public demand. Dis-
tinct stress is being placed on cotton dress fabrics this
year which are expected by many factors to equal in vol-
ume of sales the large amount of cloth consumed in con-
nection with the automobile industry. Much has been done
to open up new outlets for these goods and cutters are
envisaging new possibilities which they intend to develop.
Print cloths 28-inch 64 x 60's construction are quoted at
6%e., and 27-inch 64 x 60's at 5%c. Grey goods in the
39-inch 68 x 72's construction are quoted at 9c., and 80 x 80's
at 10%c. •

WOOLEN GOODS.—In view of fashion reports from the
Continent which indicate a continued popularity for the
"ensemble" and for feather-weight fabrics for other types
of dresses, women's dress goods factors are predicting a
further gain in the popularity of woolens for the 1929 fall
season. Although woolens and :worsteds markets are not
very active at present, there are enough of fill-in and dupli-
cating orders to total a quite satisfactory volume for this
time of year. It is reported that two large manufacturing
houses engaged in the production of cheviots and broad-
cloths for the spring season have booked all the trade they
can handle, and further business in fine worsted dress
fabrics has also been recorded. Prices in some lines are
showing a firimer tendency. With raw wool higher, there
Is plenty of Justification for further price advances in many
other directions, and with stocks not burdensome, and every
prospect of favorable activity forthcoming, there seems to
be no good reason why such advances should not be well
received.

FOREIGN DRY GOODS.—Efforts are being made in Ire-
land to increase the limited amount of flax available, and
it may be that, in the future, the crop in that country
will be as much as doubled. The success of such efforts,
according to many who believe that the small supply of flax
has an important bearing on the present state of linen
markets, should have a very favorable influence on con-
ditions This matter constitutes one of the future hopes
with which some factors are consoling themselves for the
existing quietness of trading. Meanwhile, some houses
anticipate comparatively good business after the turn of
the year, and prospects for the spring season are regarded
quite hopefully, if not with complete confidence. Burlaps
were more active this week and prices were somewhat
firmer. Light weights are quoted at 6.85c., and heavies at
9.55c.
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Chicago Sanitary District, I1l.—$27,000,000 Bond Issue
Held Invalid.—As will be recalled, the $27,000,000 414%
bonds tentatively awarded on Dec. 6 to a syndicate headed
by the Illinois Merchants Trust Co. of Chicago on their high
bid of 98.05—V. 127, p. 3277—were to be taken by the
bankers only on the distinct understanding that no litigation
concerning these obligations should be pending or threatened.
Judge Joseph H. Fitch of the Circuit Court of Chicago, pass-
ing on the suit instituted by a taxpayer on the day of the
sale, ruled on Dec. 20 that the ordinance authorizing the
issuance of the bonds did not comply with the statute cover-
ing the sale of district bonds. According to newspaper re-
ports, the bankers have definitely decided not to accept the
bonds, unless the condition of sale is fulfilled and the legal
department of the district has already begun to draft new
ordinances to re-issue these bonds free from the objections
now found against them.

Florida, State of.—Court Asked to Disolve Bond Ruling.—
The State Drainage Board will ask Federal Judge William
B. Sheppard on Dec. 21 to remove the temporary injunction
granted by Judge Henry D. Clayton of Pensacola on July
12—V. 127, p. 291—restraining the Board from carrying
out the bonding program as proposed by Governor Martin.
The following dispatch is taken from the Florida "Times-
Union" of Dec. 13:
The Federal District Court at Pensacola will be asked on Dec. 21 to dis-

solve a temporary injunction granted by that tribunal some time ago,
which restrained the State drainage board from carrying out Governor Mar-
tin's $20,000.000 Everglades drainage program, Atty.-Gen. Fred H. Davis
announced to-day.
The request for the dissolution will be made to Judge William B. Shep-

pard, the regular presiding Judge. The injunction was granted during
Judge Sheppard 's absence by Judge Henry D. Clayton. 11,Ir. Davis said
that if the case does not come up on Dec. 21, it will be brought up as soon
thereafter as possible.
The injunction was granted on petition of Spitzer. Rorick and Co.,

Toledo bond firm, on the ground that by carrying out the Governor's
financing program, contracts between the firm and the drainage board for
taking over Everglades bonds, alleged to be in existence, would be violated.

Judge Sheppard will be asked to dissolve the injunction because of the
fact that only one judge passed upon the petition when. it is claimed by the
State that a court of three judges should have presided in accordance with
a ruling of the United States Supreme Court,

Indianapolis, Ind.—Bond Issue Opposed. —According
to the Indianapolis "News" of Dec. 18 the state tax
board on Tuesday, set Dec. 28, at 10 a. in., as the time for
hearing the appeal filed by Harry Miesse, Indianapolis,
Secretary of the Indiana Taxpayers' Association, and thir-
teen other taxpayers against the $185,000 bond issue ad-
vertised by the Indianapolis board of school commissioners
Nov. 19. According to the remonstrance, the proceeds
from the issue would be applied to the acquiring of additional
land. Those appealing say the school officials are seeking
to acquire more land than needed and that the considera-
tions for the land are too high. They also assert that the
rate of interest on the bond issue is too high.

Lake Worth, Fla.—Court Upholds Validity of Special Im-
provement Bonds.—In a ruling handed down on Dec. 4, Lake
Jones, Judge of the Federal Court, held that the city charter
was not violated by the failure to hold a special election on
improvement bonds totalling $2,250,000, and that the bonds
were a valid obligation of the city since they had been
validated prior to their sale by the Palm Beach Circuit
Court. The Florida "Times-Union" of Dec. 5 reported
the action as follows:
The validity of special improvement bonds of the city of Lake Worth, to-

talling $2,250.000, was upheld by Judge Lake Jones in federal court yester-
day and he ordered judgments entered Insults against the city on the bonds.
He also handed down an order striking the defenses of the city in equity
suits brought against the city on the same bonds. The bonds, it was said,
have been in default since July. 1927.
Two sets of suits were brought against Lake Worth several months

ago. The first set on the common law side of the court sought judgment
against Lake Worth on bonds and coupons which were past due. Judge
Jones ordered the final judgment in these suits.
In addition equity suits were filled seeking injunctions to prohibit the

city from using funds collected through special assessments, pledged
for retirement of the bonds, and to obtain an accounting of the funds
collected.
The city of Lake Worth charged that the bonds were void through viola-

tion of a provision of the charter which requires that an election must be
held before issuance of bonds. It was contended by members of the law
firm of Davis & Miller, West Palm Beach, representing Lake Worth, that
such an election was not held. A second contention was that the bonds
were illegal became the amount, added to other bonds previously issued
brought the total bonded indebtedness of Lake Worth to more than 15%
of the total assessed valuation of Lake Worth, also forbidden by city
charter.
Judge Jones held that the city charter was not violated and that the

bonds were a valid obligation because they had been validated prior to their
sale by the Palm Beach circuit court.
The bonds involved in the suits were an issue of $2,250,000 for street

paving and sewer construction work in Lake Worth.
The plaintiffs, represented by Giles J. Patterson, Jacksonville attorney

were all bondholders. The plaintiffs were W. A. Harriman & Co., New York
,

Payson & Co., Portland, Me.: Brown Crummer Investment Company,'
Wichita, Kan.; Alex Gordon & Co., Portland, Me.; City National Bank of
Belfast, Me.; Brandon & Waddell, New York city; P. W. Brooks & Co.,
New York city, and H. H. Sears, New York city.

Memphis, Tenn.—City's Bonds Legal Investment in New
York State.—The State Banking Department on Nov. 30
declared that hereafter all the unlimited tax obligations
of the city of Memphis will be considered legal investments
for savings banks and trust funds in New York State. The
following report on the action of the Banking Department is
taken from the Memphis "Appeal" of Dec. 5:
Memphis bonds will be acceptable as collateral for savings banks in

the State of New York next year and the city will be saved thousands of
dollars in future years.

This information was received yesterday by the mayor's office in a
communication from August Ihlefeld, examiner for New York, that the
long fight in which the yellow fever history of Memphis had figured was at

an end. From X to X of 1% interest on every bond issue in the future will
be the sqving to the city as estimated by local authorities.
For the first time since the Civil War and probably in the history of

the city, Memphis municipal bonds will now be acceptable as investments
for savings banks and trustees operating in the Empire State.

This will bring into the field of bidders upon city bonds a wealth of capital
from the money center of the world and it is to this competition that the
saving to the city is attributed.

Fight Begun by Paine.
The fight to restore Memphis to the eligibility list of New York banks

was begun in the administration of Mayor Rowlett Paine. Judge E. B.
Klewer, as legal advisor to the city in the matter, took an active hand in the
campaign and Mayor Paine himself made a trip to Albany in its interest.
The city had first been ruled off the list as a result of the repudiation of

liabilities following the War Between the States. Later the rules were
revised and cities that had repudiated no debts since 1878 were admitted.

Again Memphis was ineligible because of its bankruptcy following the
yellow fever plague in 1879. This time Dallas, Houston and other southern
cities were still off the list. These other cities regained their good standing
two years ago when the rules were again revised so that repudiations more
than 25 years ago did not count. This time, however, Memphis was again
left off the list because of a clause providing that such cities could not have
a bonded indebtedness in excess of 10% of the value of its real estate.
Memphis did not have a greater per cent of indebtedness than that

but because railway property was assessed by the State instead of by
the city it was still ineligible. This ban was raised recently after the fight
had been continued under the Overton administration and the news was
communicated to the mayor yesterday.

Aided Bond Sale.

It is probable that foreknowledge of the coming eligibility of the city
had a share in the excellent sale of a $250,000 issue yesterday to a New
York firm at 4X % interest with a premium of $403. If only half a million

dollars worth of bonds are issued by the city each year and if the saving

is y, of 1% in interest rather than X , the saving to the city on those bonds
will be $1,250. With the issues of several years on the market, the savings
will run into thousands of dollars annually.
The letters to the city clerk are:

"State of New York, Banking Department, New York, Nov. 30 1928.
"Frank C. Warder, Superintendent; Mr. D. C. Miller, City Clerk, Memphis,
Tenn.
"Dear Sir.—On the basis of information which you have furnished this

department, we are noting for inclusion in our next list of investments
legal for savings banks in this State, the City of Memphis, Tenn., for un-

limited tax bonds only.
"Yours very truly,

"AUGUST IHLEFELD, JR., Examiner."
"Thomson. Wood Sc Hoffman. Attorneys and Counsellors at Law, 1620

Equitable Bldg., 120 Broadway, New York, Nov. 27 1928.
"D. C. Miller, Esq., City Clerk, Memphis, Tenn.
"Dear Sir.—Legality of obligations of the City of Memphis for invest-

ments of savings banks and trustees in New York.
"We are pleased to inform you that we have been advised by Mr. Ihlefeld

New York State Banking Department that he will communicate
directly to you his determination that the obligations of the City of Memphis
will be included in the next list issued by the State Banking Department
of obligations legal for investments of savings banks and trustees in the State
of New York.
"Very truly yours,

"THOMSON. WOOD & HOFFMAN...

Missouri, State of—Supreme Court Holds Airport Bonds
Legal.—The State Supreme Court on Dec. 7 reversed its
decision handed down on Nov. 1, when it ruled that the
special elections held on the airport bonds were illegal.—V.
127, p. 2714—and granted the petitions of the city counselors
of St. Louis and Kansas City—V. 127, p. 3123—that the
validity of the bonds be sustained. The following, regarding
the decision is taken from the St. Louis "Globe-Democrat"
of Dec. 8:
A decision by Chief Justice T. J. White in the Supreme Court in bane

this afternoon affirms the St. Louis Circuit Court in the judgment upholding

the validity of airport bond election under which St. Louis on Aug. 7 1928.

voted $2,000,000 for the purpose of establishing a municipal airport. The

case is that of Thomas N. Dysart against the City of St. Louis. Dysart, a

taxpayer, brought the suit to restrain the city from issuing and delivering

the bonds.
A similar case, that of H. R. Ennis against Kansas City, in which was

involved the bond issue of $1,000,000 voted by that city Aug 7 1928. also

for airport purposes is also decided in favor of city in a decision written by

Judge W. T. Ragland.
Decided Adversely.

Both cases were decided adversely to the two cities several weeks ago,

in an opinion written by Judge Ragland, on the sole ground that the election

had not been complied with in that there had not been a revision of regis-

tration prior to the bond issue elections in either city. The power of the

city to issue bonds for airports was fully sustained in this decision.
This is again affirmed by Judge Ragland in the Kansas City case, all

other questions involved being disposed of in the decision in the Dysart case.

On motions for rehearing both cases were reopened and resubmitted.

Affirmation of rulings of St. Louis and Kansas City Circuit Courts leaves

both cities free to proceed with the issuance of their bond issues and estab-
lishment of their airports.

In the decision of Chief Justice White in the Dysart case the concurrences

are Judges Blair, Atwood, Gantt, and Genrty, Judge Walker in result and

Judge Ragland in part. In the Ragland decision in the Ennis case all

judges concur, Judge Walker in the result.

Affirms Power of City.

Chief Justice White adopts all of that part of Judge Ragland's decision

In the former ruling in the St. Louis case affirming the power of the city

under its charter to issue bonds and use the proceeds for establishment of an

airport.
On the contention that the failure to have a revision of the registration

of voters previous to the bond election, the decision of Judge Ragland in

the former ruling, in which the Circuit Court was reversed and remanded,
is overturned.
On this point Chief Justice White holds that the revision for the general

primary on Aug. 7, which revision was made two weeks before the bond

Issue was submitted, was legal compliance with section 35 of the 
statute,

under which the revision is made, and that if the bond election had been

held on other than a general election day, section No. 40, involke
d by the

taspayers in testing the case, might have applied.
Literally in this case there was a previous revision, Judge White says,

this being for the general primary, which is a general election in the mftning

of statutes.
Absurd Results of Theory.

"The theory," he says, "that a proposition, other than the elec
tion o'

officers, submitted on the day of a general election, is a 'special e
lection,f

leads to absurd results. Some propositions or amendments are su
bmitted

by referendum, some by initiative, some by proclamation 
of the Governor.

If each were a special election, we might have a dozen 
elections on the same

day."
"It is a matter of common knowledge that at nearly every g

eneral election

propositions are authorized and submitted to the voters as special proposi-

tions. Submissions of these propositions are not, in common parlance,

called special elections. They are merely votes on spe
cial propositions

submitted at a general election."
"The weight of authority favors the definition 

that a special election

means one taking place at a time different from that at 
which any election

fixed by law is held.'"
"Why should section 40 require a previous re

vision for any special

election only, unless it was because section 35 
provided for a previous

revision for all regular and primary electi
ons?"

"If the legislators had meant to have a 
special revision for any bond

election, they should have said 'any election at which a proposition to

increase indebtedness is to be submitted' instead o
f 'any special election.'
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Reasonable Intention.
'The reasonable legislative intention must have been that the 'previous

revision' before a special bond election, required by section 40, means
before an election for which there was already no previous revision provide
by. law."
"The previous revision in this case did in fact eliminate all registered

who had become ineligible, and no one, who was unable to vote on the bond
issue by reason of failure to register, is complaining. This shows the
efficiency of the method pursued, and the general comprehension by the
voters of their rights and duties. The Judgment is affirmed."

BOND PROPOSALS AND NEGOTIATIONS.
ABILENE, Taylor County, Tex.-BOND OFFERING.-Sealed bids

will be received until 4 p. m. on Jan. 18 by Katie Rhae Wilson, City Secre-
tary, for the purchase of three issues of 4I, 4S4 or 5% bonds aggregating
$575,000, as follows: $350,000 water works, $125,000 school and $100,000
street improvement bonds. Denom. $1,000. Dated not later than Feb. 15
1929. Due In from 1 to 40 years. It is desired that bids be submitted
on all the interest rates above stated. but may be made on any one of them
and all bids to state whether or not same includes the usual expense of
proceedings, printing of bonds, securing attorney's opinion, &c. Prin.
and semi-annual int. payable at the National Bank of Commerce in New
York City. Bonds are sold subject to the approving opinion of Chapman
& Cutler of Chicago or some other reputable bond attorney. A certified
check for 2% of the bid is required. (These bonds were voted on Nov. 17
-V. 127. P. 2988.)
ABINGTON TOWNSHIP SCHOOL DISTRICT (P. 0. Abington),

Montgomery County, Pa.-BOND SALE.-The $375.000 43i % coupon
school bonds offered on December 17-V. 127, p. 3431-were awarded to
the Abington Bank & Trust Co.. Abington, at 101.882 a basis of about
4.11%. Dated December 1 1928. Due $75,000, December 1 1938; 1943;
1948; 1953 and 1958.
One other bid submitted by W. H. Newbold's Son & Co. of Philadelphia

offered 100.302 for the bonds.
ADA IMPROVEMENT DISTRICT NO. 31 (P. 0. Ada), Pontotoc

County, Okla.-BOND SALE.-A $22,000 issue of 6% paving improve-
ment bonds has recently been purchased by the Hanchett Bond Co. of
Chicago. Denom. $500. Dated Nov. 24 1928. Due from 1934 to 1938
incl. Prin. and int. (A. & 0.) payable at the office of the City Treasurer.

ADAMS COUNTY SCHOOL DISTRICT NO. 172 (P. 0. Quincy),
III.-BOND SALE-The Mississippi Valley Trust Co. of St. Louis and
the Continental National Co. of Chicago, jointly, purchased on December
18 the following coupon or registered 4 3 % bonds aggregating $300,000
at a premium of $850.00 equal to 101.283, a basis of about 4.34%.
$160,000 school site bonds. Due $16,000, July 1 1934 to 1943, incl.
140,000 Franklin school bonds. Due $14,000, July 1 1934 to 1943, incl.
Dated Jan. 1 1929. Denominations $1,000. Prin. and int, payable at

the office of the Treasurer. Board of Education. Legaillty to be approved
by Chapman & Cutler of Chicago.
ALLEN TOWNSHIP, Ottawa County, Ohio.-BOND SALE.-$23.-

000 5% road improvement bonds offered on Dec. 10-V. 127. p. 3124-
were awarded to %V. K. Terry & Co. of Toledo at a premium of $25. equal
to 100.108, a basis of about 4.97%. Dated Dec. 10 1928. Due as follows:
$2,000. April and Oct. 1 1930; $2.000, April and Oct. 1 1931; $3,000.
April and $2,000. Oct. 1 1932 to 1934, inclusive.
ALPINE INDEPENDENT SCHOOL DISTRICT (P. 0. Alpine),

Brewster County, Tex.-PRE-SALE SUBJECT TO ELECTION.-A
$90.000 issue of 5% school bonds has been purchased by the J. E. Jarrett
Co. of San Antonio, subject to an election to be held on Jan. 5. Due
serially over a period of 40 years.
ALTAMONT SCHOOL DISTRICT NO. 40, 111.-BOND SALE-The

First National Bank of Altamont purchased during October an issue of
$25,000 school bonds at a price of par. The bonds, which bear interest
at the rate of 5% payable semi-annually, mature on June 1 as follows:
$2,000, 1929 to 1939 inclusive, and 83,000, 1940.

AMHERST (P.O. Williamsville), Erie County, N. Y.-BOND OFFER-
ING.-Howard B. Long Town Supervisor, will sell at public auction on
Jan. 3 at 2 p. m., the fodowing issues of coupon or registered bonds, aggre-
gating $614,000-rate of interest not to exceed 5% and to be stated in a
multiple of of 1%, one rate to apply to the entire offering:
$340,000 paving bonds. Due Jan. 1, as follows: $18,000, 1930, and $23,000,

1931 to 1944, Inclusive.
174,000 sewer and drain bonds. Due Jan. I as follows: $5,000, 1930 to

1935. inclusive; and $6,000, 1936 to 1959, inclusive.
100,000 public improvement bonds. Due Jan. 1, as follows: $6,000. 1930;

87,000, 1931 to 1935, incl.; $6,000, 1936 to 1943, incl., and $11,-
000. 1944.

Dated Jan. 1 1929. Denom. 81.000. The total offering of $614.000
bonds matures on Jan. 1, as follows: $29,000, 1930: $35.000, 1931 to 1943,
i
' 

ncl.• $40,000. 1944, and $6.000, 1945 to 1959,
nk 

hid. Prin. and int.lprys-t,
able at a bank in Williamsville or at the American Exchange-Irving
Co. of New York. A certified check, payable to the order of the Town
for $10,000, is required. Legality to be approved by Clay, Dillon &
Vandewater of New York City.

ASHLAND COUNTY (P. 0. Ashland), Ohio.-BOND SALE.-The
$325,000 41i, court house bonds offered on Dec. .19-V. 127. p. 3431-
were awardeeto Blanchet, Bowman & Wood and W. L. Slayton & Co.,
both of Toledo, at a premium of $2.957.50, equal to 100.91, a basis of
about 4.65%. To be dated not later than Dec. 1 1928. Due Oct. 1, as
follows: $14,000, 1930 to 1949, incl.. and $15,000, 1950 to 1952, incl.

BAY CENTER SCHOOL DISTRICT (P. 0. South Bend), Pacific
County, Wash.-BOND SALE.-A $2,500 issue of 5% school bonds has
been purchased at par by the State of Washington.
BEAVER, Beaver County, Pa.-BIDS.-The following bids were

submitted on Dec. 18 for the 175,000 4(% series "Q" improvement bonds
scheduled for sale-V. 127, p. 3124- award was to be made on Dec. 21.
Bidder- Rate Bid.

J. H. Holmes & Co  101.28
S. M. Vockel & Co 101.27

BELLEVILLE SCHOOL DISTRICT, Essex County, N. J.-BOND
SALE.-The $418,000 coupon school bonds offered on December 17-
V. 127, p. 3276-were awarded to Lehman Bros. and Stone & Webster
and Blodget Inc. both of New York, as 43s at a premium of $163.00 equal
to 100.039 a basis of about 4.49%. Dated January 1 1929. Due January
1, as follows: 510,000, 1931 to 1948 incl.; $15,000, 1949 to 1963 hid.; and
$13,000, 1964.

BENTON COUNTY (P. 0. Fowler), Ind.-BOND OFFERING.-
Sealed bids will be received by Elmer Shonkwiler, County Treasurer, until
2 p. m. Dec. 28 for the purchase of $10,675.20 ditch bonds to bear Interest
at the rate of 6%. Dated Dec. 28 1928. Due serially on Nov. 10, from
1929 to 1938 hid. Principal and interest payable at the office of the County
Treasurer.

BEVERLY, Essex County, Mass.-TEMPORARY LOAN.-The
Beverly National Bank of Beverly, was awarded on Dec. 20, a $200,000
temporary loan due on June 14 1929, on a discount basis of 4.73%. The
following bids were also submitted:

Bidder-
Bank of Commerce & Trust Co 4.785
Old Colony Corporation 4.835 0
F. S. Moseley & Co 4.90
S. N. Bond & Co 5.14
Beverly Trust Co 5.20
Curtis & Sanger 5.20%

BINGHAMTON, Broome County, N. Y.-BOND SALE.-The
following issues of coupon or registered bonds aggregating 8289,000 offered
on Dec. 18-V. 127, p. 3432-were awarded to the Manufacturers &
Traders-Peoples Trust Co. of Buffalo, at 100.139, a basis of about 4.29%.
$130 0004 pavement bonds. Dated April 1 1928. Due $13,000.

April 1 1929 to 1938 Incl.
75,00043i % Park Creek impt. bonds. Dated April 1 192 . Due $5,000.

April 1 1929 to 1943 incl.
44,000 4 school building and equipment bonds. Dated June 1

1928. Due $4,000 June 1 1929 to 1939 incl.
40,000 414 ry0 school building grounds improvement bonds. Dated June

11928. Due $4,000, June 1 1929 to 1938 incl.

Discount Basis.

BOSTON, Suffolk County, Mass.-DEBT FIGURES-Gross funded
debt as of Nov. 30 1928, reported as $145,063,100„compared with $143,-
365,100, on Dec. 31 1927. Net funded debt on Nov. 30 last was $99,-
957,379. and on Dec. 31 1927, $97,193.799.

BOYD COUNTY (P. 0. Catlettsburg), Ky.-BOND SALE.-An
$88,000 issue of 4% % road and bridge bonds has recently been purchased
by the Provident Slayings Bank & Trust Co. of Cincinnati. Denom.
$1,000. Dated Dec. 20 1928 and due on Dec. 20 as follows: $5.000 in
1941 and 1944 to 1946; 510.000, 1947; 55.000, 1948: $10,000, 1949 and 1950:
815,000, 1951

'
 and $18,000 in 1952. Prin. and int. (J. & D.) payable at

the Kentucky 
and

Bank in Catlettsburg.

BREATHITT COUNTY (P. 0. Jackson), Ky.-BOND SALE.-An
$80,500 issue of 5% funding bonds has recently been purchased by Walter,
Woody & Heimerdinger of Cincinnati. Denoms. $1,000 and $500. Dated
Dec. 1 1928. Due on Dec. 1 1948. Prin. and int. (J. it D. 1) payable
at the National Bank of Commerce in New York City. Legality approved
by Caldwell & Raymond of New York City.

BROOKHAVEN (P. 0. Patchogue), Suffolk County, N. Y.-
BOND SALE.-The Manufacturers & Traders-Peoples Trust Co. of Buffalo
was awarded on Dec. 14 an issue of $32,400 road bonds as 4.70s at 100.089,
a basis of about 4.68%. Dated Dec. 24 1928. Denom. $1,000, one bond
for $1,400. Due Feb. 1 as follows: $4,000, 1930 to 1936 incl., and $4,400.
1937.

CALUMET TOWNSHIP SCHOOL DISTRICT (P. 0. Gary), Lake
County, Ind.-BOND OFFERING.-Mary Newlin, School Trustee, will
receive sealed bids until 8 p. m. Jan. 7 for the purchase of the following
bonds to bear interest at the rate of 5% aggregating 842,000;
$35,000 school bonds. Due as follows: 81,000, 1929 to 1933 incl.; and

$3,000, 1934 to 1943 incl. A certified check for $1,000 is required.
7,000 school bonds. Due $1,000, from 1929 to 1935 incl. A certified

check for $250 is required.
Both issues dated Dec. 1 1928. Denom. $500. Purchaser to pay for

printing of bonds. Principal and bit. payable at the First National Bank.
Gary or at any other banking institution in Chicago or Indianapolis, suitable
to purchaser.

CARLTON SCHOOL DISTRICT NO. 2 (P. 0. Carlton), Yamhil1
County, Ore.-BOND OFFERING.-Sealed bids will be received until
8 P. m. on Jan. 8, by L. Hurner, City Recorder for the purchase of a $6,400
issue of 6% semi-annual sewer bonds. Due in 10 years and optional after
1 year

CASTRO COUNTY COMMON SCHOOL DISTRICT NO. 10 (P. 0.
Dimmitt), Tex.-BOND SALE.-An $8,000 issue of school building bonds
has recently been purchased by the State Board of Education at par.

CHATHAM SCHOOL DISTRICT NO. 14 (P.O. Jonesboro), Jackson
Parish, La.-BOND OFFERING.-Sealed bids will be received until Jan.
12 by Geo. A. Odom. Superintendent of the School Board, for the purchase
of a $13,000 'SSW of school bonds.

CHELAN COUNTY SCHOOL DISTRICT NO. 46 (P.O. Wenatchee),
Wash.-BOND SALE.-The $245,000 Issue of school bonds offered for sale
on Dec. 5-V. 127, p. 3277-was awarded at par to the State of Wash-
ington.

CHICOPEE, Hampden County, Mass.-TEMPORARY LOAN.-The
Third National Bank & Trust Co. of Springfield was awarded on Dec. 18
a $100,000 temporary loan maturing on Nov. 15 1929 on a discount basis
of 4.475%. A list of the other bids submitted follows:

Bidder
Bank of Commerce & Trust Co 4.55
S. N. Bond & Co 4.83
Salomon Bros. ez Hutzler (Plus $3.00). 4.89%
Commercial Trust Co., Springfield 5.175%

CLALLAM COUNTY (P.O. Portes Angeles), Wash.-BOND OFFER-
/NO.-Sealed bids will be received until 2 p. m. on Jan. 7 by J. W. Warren,
County Auditor, for the purchase of a $200,000 issue of road bonds.

COCICE COUNTY (P. 0. Newport), Tenn.-PRICE PAID.-The
$166.000 issue of % highway bonds purchased by Caldwell & Co. of
Nashville--V. 127, p. 3433-was awarded for a premium of $4,000, equal
to 102.40, a basis of about 5.29%. Dated Oct. 15 1928. Due from
Oct. 1 1939 to 1951 inclusive.

COLUMBIA, Richland County, S.C.-BOND SALE.-The $126.000
issue of improvement bonds offered for sale on Dec. 18-V. 127, p. 3433-
was awarded to Caldwell & Co. of Nashville as 4 Si % bonds., for a premium
of $2,381.40, equal to 101.89, a basis of about 4.60%. Dated Dec. 1 1928.
Due $7,000 from Dec. 1 1931 to 1948, incl.

COLUMBUS, Franklin County, Ohio.-BOND SALE-The $850,000
41% coupon or registered airport bonds offered on Dec. 17-V. 127. P.
2990-were awarded to the Detroit & Security Trust Co.Detroit and
Stone & Webster and Blodget Inc. both of New York City, 'at a premium
of $13,906, equal to 101.636, a basis of about 4.32%. Dated Jan. 1 1929.
Due Jan. 1, as follows: $39,000, 1931 to 1948 Incl.; and $37,000, 1949 to
1952 incl.
The bonds are being offered for public investment priced to yield 4.25%•
An official tabulation of the bids submitted is published herewith:
Name of Bidder- Rate. Premium.

Detroit and Security. Trust Co., Dettrolt; Stone & Web-
ster and Blodget Inc., New York  4Si% 213,906.00

Stranahan, Harris & Oatis, Toledo  43 % 13,345.00
Guaranty Co. of New eork , New York' Bankers
Company of New York, New York; Tillotson &
Wolcott, Cleveland  12,061.50

Roosevelt & Son, New York  11,552.35
Lehman Brosthers, New York; Kountze Brothers,
New York, Title Guarantee & Trust Co., Cincinnati 4 % 11,475.00

Halsey, Stuart & Co., Chicago; H. W. Pre4ssprich &
Co., New York11,305.00

Old Colony Corp., New York, Grau & Co., Cincinnati :iitlF/* 11,220.00
Wm. R. Compton Co., Chicago; Continental National
Co., Chicago' First Trust & Savings Bank, Chicago 43,i % 10,956.00

Aruthur Sinclair, Wallace & Co., New York; Han-
nahs, Benin & Los, New York; Otis & Co., Colum-
bus  % 10,370.00

Estabrook & Co., New York; Curtis & Sanger, New
York; E. Lowber, Stokes & Co., Philadelphia;
Herrick Co., Cleveland  10,285.00'

R. L. Day & Co., Boston  4 10,115.00
Seasongood & Mayer, Cincinnati; Stephens & Co.,
New York; M. F. Schlater & Co., New York_   434% 9,706.00

Phelps, Fenn & Co., New York; Kean, Taylor & Co.,
New York 

Eldredge & Co., New York  
tg a 9,690.00

9,160.45
First-Citizens Corporation, Columbus; Illinois Mer-
chants Trust Co., Chicago; Ames, Emerich & Co.,
Chicago  434% 7,825.00

Harris, Forbes & Co., New York: National City Co.,
New York; Hayden, Miller & Co., 

Cleveland--
- % 7.726.50

Federal Securities Corp., Chicago; C. W. McNear&
Co., Chicago  43.4 % 4,420.00
Bonds awarded to Detroit and Security Trust Co. and Associates.

Howard S Wilkins, City Clerk,

CONWAY COUNTY (P. 0. Morrillton), Ark.-BOND SALE.-An
Issue of 8140,000 court house bonds has recently been purchased by the
Ashton-Jenkins Insurance Co. of Salt Lake City.

CORNING, Trumbull County, Ohio.-BOND OFFERING.-Sealed
bids will be received by W. D. Foraker, City Clerk, until Jan. 5, for the
urpchase of $72.000 water system bonds to bear Interest at the rate of
5 % payable semi-annually. Due serially on Sept. 1 from 1930 to 1953.
inclusive.

CORPUS CHRISTI, Nueces County, Tex.-BOND SALE.-A
$2,000.000 issue of 6% coupon water plant revenue bonds has been pur-
chased at private sale by Eldredge & Co. of New York. Denom. $1.000.
Dated Aug. 1 1927. Due serially from Aug. 1 1930 to 1959, inc. Prin.
and int. (F. & A.) payable at the Hanover National Bank in New York
City. Chapman & Cutler of Chicago have approved the legality of the
bonds.

Discount Basis.
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assessment debt
Water debt, including foregoing 
Cash value general sinking fund on hand 
Special assessment bonded indebtedness 
Special assessment sinking fund, cash value on hand 

Net indebtedness payable from general taxes 
Total delinquent taxes (real and personal property) Dec. 31

1926, including former years  56,073.26
Total delinquent taxes (special assessment Dec. 31 1927)

including former years  78.906.49
Total tax rate 1926. 2.52 per $100. Present population, 42,000. Popu-

lation 1920 census, 27,292. Incorp. Feb. 19 1911. •

EDMONDS, Snohomish County, Wash.-BOND SALE.-An Issue
of $150.000 5% water bonds has been purchased at a price of 95.75 by the
Marine National Bank of Seattle.

ENDICOTT, Broome County, N. Y.-PRICE 
PAID-MATURITYThe price paid for the $70,000 paving bonds bearing interest at the rate of

4% awarded in-V. 127, p. 1282-to the State Bank of Endicott, was
par. Issue matures on Oct. 1 1938. Interest payable semi-annually.

ERIE COUNTY (P.O. Buffalo), N. Y.-PROPOSED BOND ISSUE.-
County Treasurer, Ulrich, according to a report in the Wall Street "Journal"

CORPUS CHRISTI, Nueees County, Tex.-BONDS REGISTERED.

-G. N. Holton, State Comptroller, registered on Dec. 12, two issues of

5% serial bonds aggregating $175,000 as follows: $150,000 street improve-
ment and $25,000 public park bonds.

COTTAGE GROVE, Lane County, Ore.-BOND SALE.-The

$2.096.18 issue of 6% coupon, series R improvement bonds offered for
sale on Nov. 7-V. IV. p. 2716-was awarded to the First National Bank
of Cottage Grove at a price of 102, a basis of about 5.327, Dated Nov.

1 1928. Due on Nov. 1 1938 and optional after 1929. There were no
other bidders for the bonds.
(This corrects the report appearing in V. 127. p. 3433.)

COVINGTON SCHOOL DISTRICT (P. 0. Covington), Kenton
County, Ky.-BOND SALE.-The $250.000 issue of 434 % school bonds
offered for sale on Dec. 19-v. 127, P. 3433-was awarded to the Harris
Trust & Savings Bank of Chicago at a price of 101.97, a basis of about
4.35%. Dated Jan. 1 1929 and due on Jan. 1 as follows: $6,000, 1930 to
1959 and $7,000. 1960 to 1969, all incl.

CRANSTON Providence County, R. I.-NOTES OFFERED.-Wil-
liam M. Lee, City Treasurer, received sealed bids until 5 p. m. Dec. 21 for
the purchase of $150,000 school notes on a discount basis. Dated Dec. 26
1928. Denominations to suit purchaser. Payable June 13 1929 at the
First National Bank, Boston. Legality to be approved by Ropes. Gray.
Boyden & Perkins of Boston.

CROSS CUT SCHOOL DISTRICT (P. 0. Brovrnwood), Brown
County, Tex.-BOND DESCRIPTION.-The $12,000 issue of school
bonds that was reported sold-V. 127, P. 3277-bears interest at 5% and
was awarded at par to the State Department of Education. Coupon
bonds in denoms. of $100. Dated Apr. 15 1928. Due in 20 years and op-
tional in 5 years. Int. payable annually on Apr. 1.

CUYAH OGA COUNTY (P.O. Cleveland), Ohio.-BOND OFFERING.
-Sealed bids will be received by the Board of County Commissioners, until
11 a. m. (Cleveland time), Jan. 12 for the purchase of the following issues
of 434,0 bonds aggregating $652.303:
$479.805 special asses. improv. bonds. Due October 1. as follows: $52,805.

1929; $53,000, 1930 to 1934 incl.; and $54,000. 1935 to 1937. incl.
172.498 county's portion improvement bonds. Due October 1, as follows:

118,498. 1929; 519,000. 1930 to 1935, incl; and $20,000. 1936
and 1937.

Dated January 1 1929. Prin. and int. payable at the County Treasurer's
office. A certified check payable to the order of the Treasurer for 1%
of the bonds bid for is required.

DAVIESS COUNTY (P. 0. Washington),Ind.-BOND SALE.-The
following issues of 5% bonds aggregating $18.260 offered on Nov. 23-

V. 127, p. 2855-were awarded to the Meyer-Kiser Bank of Indianapolis
at a poremium of $196.00 equal to 101.07, a basis of about 4.805%:
$9,800 Ira Cox et al Steele Twp. highway impt. bonds. Due $490 on

May and November 15, from 1930 to 1939, incl.
6,460 Charles A. Adams et al Elmore Twp. highway impt. bonds. Due

$323 on May and Nov. 15. from 1930 to 1939, lad.
2,000 

G. 
0. Waggoner et al Elmore Twp. highway impt. bonds. Due

$100 on May and November 15, from 1930 to 1939, incl.
Dated Nov. 15 1928. The Peoples National Bank of Washington offered

a premium of $95.00 for the bonds.

DECATUR COUNTY (P. 0. Bainbridge), Ga.-PRICE PAID.-The
$165,000 issue of 5% road bonds that wsa Jointly purchased on Dec. 5 by
J. H. Hilsman & Co. and the Citizens & Southern 

Co.. 
both of Atlanta

-V. 127. p. 3433-was awarded to them for a premium of $13,950. equal
to 108.45. a basis of about 4.35%. Dated Mar. 1 1926. Due from Mar. 1
1944 to 1957 inclusive.

DIXON, Lee County, 111.-BOND DESCRIPTION-The $105,000
bridge bonds awarded, on November 20 the Harris Trust & Savings Bank
of Chicago-V. 127, p. 2091-at 101.311 a basis of about 4.35%, bears in-
terest at the rate of 434% and mature on Sept. 1, as follows: $3,000, 1929
to 1931 incl.; $4.000. 19;32 to 1934, incl.; $5,000 193510 1939, incl.; $6.000.
1940 to 1943. incl.; and $7,000, 1944 to 1946. incl. Prin. and int. payable
at the office of the City Treasurer. Interest payable annually on Sept. 1.
Coupon bonds in denominations of $1,000. are now being reoffered for
investment to the successful bidder at prices ranging from 100.10 yielding
4.35% for the 1929 maturing bonds to 103.29 yielding 4.25% for the 1948
maturing bonds.

Financial Statement.
(As officially reported.)

.Assessed valuation for taxation 1927 $10,7
Total debt (this issue included)  

10356..070006

Population, estimated, 12,000. Population. 1920 census. 8,191.

EAST BAY MUNICIPAL UTILITY DISTRICT (P. 0. Oakland),
Alameda County, Calif.-BONDS REDEEMABLE.-According to
newspaper reports the district is prepared to redeem on Mar. 1 1929 at
103, a block of $3.000,000 East Bay Water Co., series D. 30-year 6% bonds.

EAST CARLISLE RURAL SCHOOL DISTRICT, Lorain County,
Ohio.-BOND .SALE.-The 1175.000 school building bonds offered on Dec.
14-V. 127, p. 3278-were awarded to Otis & Co. of Cleveland as 43js at
a premium of $840, equal to 101.12, a basis of about 4.60%. Dated
Dec. 1 1928. Due as follows: $1,000, April and $2,000. Oct. 1 1929 to 1949
incl. and $2,000, April and Oct. 1 1950 to 1952 incl.

EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 3 (P. 0.
Bronxville), Westchester County, N. Y.-BOND OFFERING.-Sealed
bids will be received by H. F. Randolph, Clerk Board of Education, until
$ p. m. Dec. 27 for the purchase of 5800.000 4% or 4I% coupon or regia
tered school bonds. Dated Feb. 1 1929. Denom. $1.000. Due Feb. 1
as follows: $18,000, 1930 to 1936 incl.; $25,000. 1937 to 1946 incl.; $26,000,
1947; 533.000. 1948 to 1953 incl., and $40.000, 1954 to 19.58 incl. Prin.
and interest payable in gold at the Grammatan National Bank, Bronxville.
A certified check payable to the order of the Village Treasurer for 2% of
the bonds bid for, is required. Legality to be approved by Thomsen,
Wood & Hoffman of New York.

EAST CLEVELAND, Cuyahoga County, Ohio.-BOND OFFERING.
-F. D. Green, City Clerk, will receive sealed bids until 12 M. Jan. 4 for
the purchase of $84.000 4 Si % coupon street opening bonds. Dated Jan,
1 1929. Denominations $1,000. Due Oct. 1 as follows: $4.000. 19-i0
to 1945 incl.: and $5,000. 1946 to 1949 incl. Prin. and int. (Apr. and Oct.
1) payable at the office of the City Treasurer. A certified check payable
to the order of the Director of Finance for 2% of the bonds offered is re-
quired. Bonds were authorized by the electors on Nov. 6, this year.

Statistics.

True value, real estate and personal property. estimated.. $135,000,000.00
Assessed value, real estate and personal property as per

1928 duplicate  88,471,000.00
Assessed value, real estate and personal property, as per

1913 duplicate  20.419,495.00
Total general bonded debt  2,093,900.00

Indebtedness existing in other forms:
Total indebtedness of every character, excluding special

2 .093,900.00

44% :8' 
00 

56..77
1,238684:858598

1,648.0437134

of Dec. 19 will seek authority from the Board of County Supervisors to
issue $4,452,826 bonds of which, if issued, 51,875,000 will be for general
improvements, obligations to mature from 1944 to 1967 inclusive, and the
remainder for highway purposes to mature in 15 years.

EUCHRE CREEK SCHOOL DISTRICT (P. 0. Coquille), Coos

County, Ore.-BOND SALE.-A $3,500 issue of 5% school bonds has
been purchased by the Bank of Southwestern Oregon of Marshfield. Dated

Aug. 1 1928 and due on Aug. 1 as follows: $1.000, 1938 to 1940. and $500
in 1941.
EUFAULA, Barbour County, Ala.-BOND SALE.-The 594,000

issue of semi-annual refunding, series 2-R bonds offered for sale on Dec.

18-V. 127, P. 3125-was awarded to Ward Sterne & Co. of Birmingham,
as 5) equal 4s at a discount of 3775, l to 99.175, a basis of about 5.57%.
DatedJan. 11929. Due from Jan. 1 1932 to 1959. incl.

FAIRVIEW, Cuyahoga County, Ohio.-BOND OFFERING.-J. W.
Smith, Village Clerk, will receive sealed bids util 12 m. (Eastern standard
time) Dec. 26 for the purchase of $24,000 6% special assessment improve
ment bonds. Dated Dec. 1 1928. Denom. $1,000. Due Oct. 1 as fol-
lows: $3.000. 1930; 12,000. 1931 and 1932: $3.000. 1933; 12.000, 1934 and
1935; $3,000, 1936: $2,000, 1937 and 1938, and $3.000. 1939. Prindpal
and interest payable at the First National Bank, Rocky River. A certified
check, payable to the order of the Village Treasurer for 5% of the bonds
offered, is required.

FLINT, Genesee County, Mich.-BOND SALE.-The $115,-
979.49 series B special assessment water main bonds offered on Dec. 10-
V. 127, p. 3278-were awarded to Braun. Bosworth & Co. of Toledo, at a
premium of 3625.00 equal to 100.53. Dated Dec. 15 1928. Due Dec.
15, as follows: $11,979.49. 1929; and $13,000, 1930 to 1937 incl. Other
bidders were:
Bidder- Rate Bid.

Union Trust Co 100.534
Detroit & Security Trust Co 100.45
First National Co. (Detroit)  100.37

FRAMINGHAM, Middlesex County, Mass.-NOTE SALE.-The
Bank of Commerce & Trust Co. of Boston was awarded on Dec. 18. two
note issues aggregating $300,000 of which $150,000 notes were taken on a
discount basis of 4.65% and the other $150,000 on an Interest basis of 4.15%.
One other bid was submitted by S. N. Bond & Co., Boston offering to
discount the entire offering on a 4.84% basis.

FRANKLIN COUNTY (P. 0. Frankfort), Ky.-BOND SALE.-A
by Walter.

Woody & Heimerd er of Cincinnati. Denoms. $1,000 and $501). Dated$34,500 issue of 59' funding bonds has recently been purchased

Nov. 1 1928. Due from Nov. 1 1939 to 1946 incl. Prin. and int. GK. &
N. I) payable in New York City. Legality approved by Caldwell &
Raymond of New York City.

FREEPORT INDEPENDENT SCHOOL DISTRICT (P.O. Freeport),
Brazoria County, Tex.-BOND SALE.-The $100,000 issue of 534%
schoolhouse bonds offered for sale on Dec. 14-V. 127. p. 3434-was
awarded to Hall & Hall of Temple for a premium of $7,790. equal to 107.79
a basis of about 4.93%. Dated Nov. 10 1928. Due from Apr. 10 1930
to 1968, incl.

FREMONT, Dodge County, Neb.-BOND OFFERING.-Sealed bids
will be received until 8 p. m. on Dec. 28 by A. J. Forman, City Clerk, for
the purchase of an 185.000 issue of 434% semi-annual refunding bends
Denom. $1,000. Dated Feb. 1 1929, due on Feb. 1 1949 and optional
after Feb. 1 1934. A certified check for 2% of the bid is required.

FUNKS GROVE TOWNSHIP P. 0. Shirley), Effingham County,
111.-BOND SALE.-An issue of 345,000 road improvement bonds maturing
serially in from 1 to 10 years and bearing interest at the rate of 434%.
payable semi-annually, has been awarded to the McLean State Bank &
Trust Co. of McLean.

GAGE COUNTY SCHOOL DISTRICT NO. 15 (P. 0. Beatrice),
Neb.-BOND SALE.-A $23,000 issue of 4.20% refunding bonds has been
purchased at par by the United States Trust Co. of Omaha. Due on
Oct. 15 1953 and optional after Oct. 15 1933.

GAINESVILLE, Cook County, Tex.-MATURITY.-The $65.000
issue of 4349'0 coupon school building bonds that was jointly awarded to
the Lindsay National Bank, the First State Bank and J. D. Leeper. all
of Gainesville. at par-V. 127. p. 3434-is dated July 1 1928 and due from
1929 to 1968 inclusive. Int. payable on Jan. and July 1.

GARWOOD, Union County, N. J.-BIDS REJECTED.-Walter S.
McManus, Borough Clerk, states that all bids submitted on Dec. 18 for
the purchase of the following issues of bonds aggregating $68,000-V. 127.
p. 3278-were rejected:
$52.000 assessment bonds, due Dec. 1, as follows: $6,000, 1929 to 1934

inclusive; and 18,000, 1935 and 1936.
16,000 street and, sewer bonds, Due Dec. I, as follows: $2,000, 1930

and 1932; and $1.000. 1932 to 1943 inclusive.
Coupon or registered bond rate of interest 5, 534 or 04% payable

semi- annually.

GOLDSBORO, Wayne County, N. C.-BOND SALE.-The $100.000
Issue of coupon or registered public improvement bonds offered for sale on
Dec. 17-V. 127. p. 3278-was awarded to Prudden & Co. of Toledo. as
% bonds, for a premium of $534, equal to 100.534, a basis of about

4.71%. Dated Nov. 11928. Duo from Nov. 1 1931 to 1956 inclusive.
Other bidders for the bonds were: the Provident Savings, Bank & Trust

Co. of Cincinnati offering $2.653 on 5s; Braun, Bosworth & Co. of Toledo.
with a premium offer of 12.555 on 5s, and A. T. Bell & Co. of Toledo
offering $2,111 premium for 5s.

GRAHAM, Young County, Tex.-BOND OFFERING.-Sealed bids
will be received by R. F. Fowler. City Clerk, until noon on Jan. 17 for the
purchase of a $225,000 issue of 5% water works bonds. Denom. $1,000.
Dated May 1 1928. Due on Apr. 1 as follows: $3,000. 1929 to 1932; $4,000.
1933: 15,000. 1934 to 1937; $6,000, 1938 to 1941; $7,000. 1942 to 1944;
18.000. 1945 to 1947; *9.000. 1948 and 1949; $10,000, 1950 and 1951: $11,-
000. 1952 and 1953, and $12.000, 1954 to 1958. Prin. and int. (A. & O.)
payable at the First National Bank of Graham or at the Graham National
Bank. A $5,000 certified check, payable to A. B. Eddleman, Mayor,
must accompany the bid.

GREEN COVE SPRINGS, Clay County, Fla.-PURCHASER-PRICE
PAID.-The 142.900 issue of 6% semi-annual refunding bonds that was
reported sold-V. 127, P. 2571-was purchased by the Bank of Green Cove-
Springs at a price of 95, a basis of about 6.60%. Due from July 1 1931
to 1951 inclusive.

GREENFIELD, Highland County, Ohio.-BOND .SALE.-A 513.500
fire engine purchase bonds bearing interest at the rate of 534% payable
semi-annually has been purchased, according to a report, by the State
Industrial Commission at par. Bonds were authorized for sale at the
election held on Nov. 6.

GREENSBORO, Guilford County, N. C.-BONDS NOT SOLD.-
The six issues of 434% coupon bonds aggregating $1,950,000, offered on
Dec. 18-V. 127, P. 3278-were not sold as no bids were received. Bond
Re-offering-Sealed bids will again be received by E. G. Sherrill, City
Clerk, until 2.15 p. m. on Dec. 29, for the uprchase of the above bonds.
They are de cribed as follows:
$1,000,000 street improvement. Dated Jan. 1 1929. Due $100,000

from 1 1931 to 1940, incl.
500,000 grade crossing elimination. Dated Dec. 1 1928 and due on

Dec. 1, as follows: $8,000, 1930 to 1934; $1,100, 1935 and
1936: 818.000. 1937 to 1942; $20.000, 1943 to 1947. and
823,000. 1948 to 1957.

150,000 water. Dated Jan. 1 1929. and due on Jan. 1, as follows:
12,000. 1932 to 1935; 13,000. 1936 to 1943; $4,000, 1944 to
1955, and 85,000, 1956 to 1969.

125,000 storm sewer. Dated Jan. 1 1929, and due on Jan 1, as follows:
12,000. 1932 to 1943; $3,000, 1944 to 1953; $4,000, 1954
to 1962, and $5,000, 1963 to 1969.

125.000 sanitary sewer. Dated Jan. 1 1929. and due Jan. 1, as fol-
lows: $2.000, 1932 to 1943; $3,000. 1944 to 1953; $4.000.
1954 to 1962, and $5,000, 1983 to 1969.

50,000 cemetary. Dated Jan. 11929. and due on Jan. 1, as follows;
$1,000, 1932 to 1937 and $2,000, 1938 to 1959, incl.

Denom. $1,000. Int. payable on Jan. and July 1, except on grade crossing
elimination bonds which is payable on June and Dec. 1. Prin. and int. pay-
able in gold in New York. Prin. only of bonds may be registered. The-
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U. S. Mortgage & Trust Co. of New York will supervise the certification of
the bonds. Bidding forms will be furnished by the said trust company or the
above clerk. Chester B. Masslich of New York will furnish legal approval.
A $39,000 certified check must accompany the bid.

Finnacial Statement.
Assessed valuation of property in 1928 $105,100,629.00
Estimated actual value  170.800.000.00
Bonds outstanding $13,099,000.00
Bonds now offered  1,950,000.00
No floating debt (except tax anticipation pa-

per and except bond anticipation notes to
be paid from proceeds of bonds now offered)  

Total gross debt, including bonds now offered 
Deductions-

Water bonds, included in above gross debt__ $2,717,629.51
To be paid by Southern Ry. Co. for grade-

crossing elimination  807,000.00
Sinking fund (except for water debt)  977.953.22
Uncollected special assessments applicable to

street bonds:
Actually levied  $3,427,849.72
About to be levied  858,200.00

$15,049,000.00

8,788,632.45

Net indebtedness  $6,260,367.55
Population. U. S. Census 1923. 43,525; estimate, 1928, 51.900.

GREENBURGH (P. 0. Tarrytown) Westchester County, N. Y.-
BOND SALE.-The $47,000 coupon or registered lateral sewer bonds offered
on Dec. 19-V. 127, p. 3434-were awarded to George B. Gibbons & Co.
and Roosevelt & Son both of New York City, as 4.40s, at 100.156. a basis
of about 4.38%. Dated Jan. 2 1929. Due Jan. 2 as follows: $1,000, 1934:
$2,000, 1935 to 1957 incl.
GRETNA, Jefferson Parish, La.-BOND OFFERING.-Sealed bids

will be received until 7:30 p. m. on Jan. 2 by Jos. A. Daul, City Clerk, for
the purchase of a $300,000 issue of coupon sewerage and drainage bonds.
Denoms. $1,000 and 3500. Int. rate is to be named by the bidder, payable
in February and August. Dated Feb. 1 1929. Due from Feb. 1 1930 to
1964 incl. Prin. and int. is payable in any city in Louisiana. A $7,500
certified check must accompany the bid. (This report supplements that
given in V. 127, p. 3434.)
GROSSE ILE TOWNSHIP TILE DRAINAGE DISTRICT NO. 4,

Wayne County, Mich.-BOND OFFERING.-George A. Dingman,
Wayne County Drain Commissioner, will receive sealed bids until 11 a. m.
(eastern standard time) Dec. 31 for the purchase of 585.000 bonds rate of
Interest not to exceed 6%. Dated Feb. 1, 1929. Denomination $1,000.
Due May 1, as follows: $5,000, 1931 to 1943 incl. and $20,000, 1944.
Prin. and interest payable at the office of the County Treas. Bonds in
coupon or registered form. A certified check for 2% of the bonds offered is
required.
GULFPORT, Pinellas County, Fla.-BOND OFFERING.-Sealed

bids will be received until 7:30 p. m. on Jan. 4 by W. W. Swift Sr., Town
Clerk, for the purchase of an 589,000 issue of 6 refunding bonds. De-
nom. $1,000. Dated Nov. 1 1928 and due on Nov. 1 as follows: $5,000
in 1930 and $6,000 from 1931 to 1944 incl. Prin. and semi-annual int.
Payable at the Seaboard National Bank in New York City. A $250 cer-
tified check must accompany the bid.

HAMBURG, Erie County, N. Y.-BOND SALE.-Harris, Forbes dr
Co. of New York, purchased on Dec. 18 the following issues of bonds
aggregating $225,000 as 4s at a premium of $1,887.75 equal to 100.839
a basIs of about 4.43%.
$150,000 sewer bonds. Due Jan. 1, as follows: $4,000, 1934 to 1943, incl.;

$5,000, 1944 to 1953. incl.: and 56,000. 1954 to 1963, incl.
75.000 water bonds. Due $3.000, Jan. 1 1934 to 1958. inel.
Dated Jan. 1 1929.

HAMILTON COUNTY, (P. 0. Noblesville), Ind.-BOND SALE.-
The Union Trust of Indianapolis has purchased an issue of 3100,000 Sheridan
school building bonds at a premium of $1,818, equal to 101.81. The Trust
Co. also purchased an issue of 367,000 Adams Township school building
bonds at a premium of $1.122 equal to 101.67. Both issues mature semi-
annually in from 1 to 10 years.

HAMILTON, EATON AND MADISON CENTRAL SCHOOL DI&
TRICT NO. 1 (P. 0. Hamilton), Madison County, N. Y.-BOND SALE.
-The Hamilton National Bank of Hamilton is reported to have purchased
an issue of $30.000 school building and equipment bonds bearing interest
at the rate of 44% Payable semi-annually. Denoms. $1,000. Due
$2,000, Oct. 1 1929 to 1943 inclusive.

HARRISON, Westchester County, N. Y.-CERTIFICATE OFFER-
'NO.-Benjamin I. Taylor, Town Supervisor, will receive sealed bids
until 10:30 a. m. Jan. 5 for the purchase of the following certificates of
indebtedness and bonds aggregating $424,000-rate of interest not to
exceed 6%.
$197,000 paving certificates. Dated Dec. 1 1928. Due Nov. 30 1929.
90,000 street improvement certificates. Dated Dec. 1 1928. Due Nov. 30

1929.
60,000 sewer certificates. Dated Dec. 1 1928. Due Dec. 1 1929.
35,000 Westchester Ave. improvement certificates. Dated Nov. 1 1928.

Due Nov. 1 1929.
18,000 water bonds. Dated Jan. 1 1929. Due $1,000. July 1 1930 to

1947, incl.
11,000 fire apparatus bonds. Dated Oct. 11928. Due Oct. 1, as follows:

52,000. 1929 to 1932, incl.; and $3,000, 1933.
10,000 highway extension bonds. Dated Jan. 1 1929. Due $1,000,

Jan. 1 1930 to 1939 incl.
3,000 sewer bonds. Dated Jan. 1 1929. Due 51,000, Jan. 1 1930 to

1932, incl.
Bonds to be in coupon or registered form. Rate of interest on bonds to

be stated in a multiple of g of 170. Prin. and int, payable at the First
National Bank, Harrison. A certified check payable to the order of the
Town for $8,000 is required. Legality to be approved by Clay, Dillon &
Vandewater of New York City.

HARRISON TOWNSHIP RURAL SCHOOL DISTRICT, Montgom-
ery County, Ohio.-BOND OFFERING.-Wilber G. Siebenthaler, Town-
ship Clerk, will receive sealed bids until 12 m. (eastern standard time)
Jan. 15 for the purchase of $675,000 53% school building construction
bonds. Dated Nov. 1 1928. Denom. $1,000. Due as follows: 514.000.
May and 515.000. Nov. 1 1929 to 1943 incl.; and 315.000 May and Nov. 1
from 1944 to 1951 incl. A certified check payable to the order of the Board
of Education for $33.750 must accompany each bid.

HARTSVILLE SCHOOL DISTRICT NO. 32 (P. 0. Darlington),_
Darlington County S. C.-ADDITIONAL DETAILS.-The $20,000
Issue or 4% school building bonds that was reported to have been sold at
par-V. 127, p. 3126-was parchased by the County Treasurer. Due
$4.000 from 1929 to 1933 inclusive.

HEMPSTEAD COMMON SCHOOL DISTRICT NO. 18 (P.O. Garden
City) Nassau County N. Y.-BOND SALE.-The $150.000 coupon
school bonds offered on Dec. 17-V. 127, p. 3278-were awarded to George
B. Gibbons & Co. and Roosevelt & Son both of New York City as 444s,
at 100.799, a basis of about 4.41%. Dated Sept. 1 1928. Due $6,000,
Sept. 1 1929 to 1953 inclusive.

HENDERSON COUNTY (P. 0. Hendersonville), N. C.-NOTE
SALE.-A $75,000 issue of 6% school notes has recently been purchased
by C. N. Malone of Asheville at par and expenses.

HENRY COUNTY (P. 0. Napoleon), Ohio.-BOND SALE.-The
$438,000 bonds consisting of the following issues offered on Dec. 14-
V. 127, p. 3126-were awarded to Stranahan. Harris & Oatis of Toledo
at a premium of $40. equal to 100.009, taking $203,180 bonds as 440 and
$234.850 bonds as 43s.
$67,150 Fast Road improvement bonds. Due as follows: $4,000, March

and 54.150. Sept. 1 1929; 34,000. March and Sept. 1 1930 to 1933.
incl.; 54.000, March and $5,000, Sept. 1 1934 to 1936, incl.

8.200 Johnson Road improvement bonds. Due Sept. 1 as follows:
51.200, 1929, and 51.000, 1930 to 1936, incl.

7.900 Connolly* Road improvement bonds. Due Sept. 1 as follows:
$900, 1929. and $1,000, 1930 to 1936, incl.

1.900 Vaien Road improvement bonds. Due Sept 1 as follows: $400,
1929, and 5500, 1930 to 1932, incl.

5,000 Hoffman Road improvement bonds. Due $1.000. Sept. 1 1929 to
1933 inclusive.

4,800 Orwig Road improvement bonds. Due Sept. 1 as follows: $800,
1929 and $1.000. 1930 to 1932, incl.

16,500 Reed Road improvement bonds. Due as follows: 51,000. March
and 51.500, Sept. 1 1929; $1,000. March and Sept. 1 1930 to
1936, Incl.

30,000 Cole Road improvement bonds. Due as follows: $1,000, March
and Sept. 1 1929 to 1934, incl., and $2,000, March and Sep.t 1
1935 to 1937, incl.

31,000 Young Road improvement bonds. Due as follows: $1,000, March
and $2,000. Sept. 1 1929, and 52,000, March and Sept. 1 1930
to 1936, incl.

20,000 Glans Road improvement bonds. Due as follows: $1,000, March
and Sept. 1 1929 to 1932, incl.. $1,000. March and $2,000, Sept. 1
1933 to 1938, incl.

32,000 Stockman Road improvement bonds. Due 52.000. March and
Sept. 1 1929 to 1936, incl.

8,000 School Road improvement bonds. Due 31.000. Sept. 1 1929 to
1936, incl.

17,000 Brown Road improvement bonds. Due as follows: 51.000. March
and Sept. 1 1929 to 1935, incl.; $1,000, March and 52.000, Sept. 1
1936.

15,000 Shawber Road Improvement bonds. Due Sept. 1 as follows:
31.000. 1929. and 52,000, 1930 to 1936. incl.

15.500 Rettig Road improvement bonds. Due $500. March and $1,000,
Sept. 1 1929; 51,000, March and Sept. 1 1930 to 1936, incl.

10.000 Hoffman Road improvement bonds. Due 51,000, March and
Sept. 1 1929 to 1933, incl.

4,500 Fruth Road improvement bonds. Due Sept. 1 as follows: $500.
1929, and 51.000, 1930 to 1933, incl.

13.600 Cole Road Extension improvement bonds. Due $600, March and
$1.000. Sept. 11929; $1,000, March and Sept. 1 1930 to 1935. incl.

6.000 Huddle Road improvement bonds. Due $1,000, Sept. 1 1929 to
1934, incl.

21.850 Otto Road improvement bonds. Due $850, March and $1,000.
Sept. 11929; 51.000. March and Sept. 1 1930; 31.000, March and
and $2,000, Sept. 1 1931 to 1936, incl.

9.000 Thomas Road improvement bonds. Due Sept. 1 as follows:
51.000, 1929 to 1935, incl.. and $2,000. 1936.

15.500 Holers Road improvement bonds. Due 3500, March and IRMO,
Sept. 1 1929; 51,000, March and Sept. 1 1930 to 1936. Incl,

16,000 Kelley Road improvement bonds. Due 51.000. March and Sept. 1
1929 to 1936, incl.

23,000 Dirr Road improvement bonds. Due as follows: 31,000. March
and Sept. 1 1929 51.000, March and $2,000, Sept. 1 1930 to
1936, incl.

8.500 Cody Road mprovement bonds. Due 51.000, March and 51,500,
Sept. 11930: 51.000. March and Sept. 1 1930 to 1933, incl.

12.000 Napoleon Road improvement bonds. Due $2,000, Sept. 1 1929
to 1934, incl.

14.000 Bowling Green-Napoleon Road improvement bonds. Due 81.000.
March and elL-Dt. I. 1930 to 1936. incl.

4.100 GlIgenbach .luitt•Oitsugs, Road improvement bonds. DU Sept. 1
as follows: 51.100, 1930, and $1,000, 1931 to 1933. Incl.

HERKIMER, Herkimer County, N. Y.-BOND SALE.-The First
National Bank of Herkimer was awarded en Dec. 3 an issue of $12,867.09
coupon 4 % paving bonds at a premium of $12. Dated Dec. 1 1928.
Denoms. $2,000 and multiples thereof. Due Dec. 1 as follows: 52,667.09,
1929; 52,600. 1930 and 1931, and 32.500, 1932 and 1933. Interest payable
on June and Dec. 1.

HERMON, St. Lawrence County, N. Y.-PURCHASER.-The pur-
chaser of the $20,000 431% coupon or registered water bonds reported
sold in-V. 127, p. 2991-at par was the Bank of Gouverneur of Gouverneur.
Bonds are dated July 1 1928 in denominations of 31.000 and mature on July
1 as follows: $500, 1929 to 1932 inclusive; and 51,000. 1933 to 1950 incl.

HICKORY, Catawba County, N. C.-BOND OFFERING.-Sealed
bids will be received until 2 p. m. on Jan. 8 by H. L. Yoder, City Clerk.
for the purchase of five issues of 4 g % bonds aggregating 5400,000 as follows:
$265,000 paving, series C, bonds. Due on Jan. 1 as follows: 520,000, 1931

to 1940, and 513,000, 1941 to 1945, all inclusive.
40,000 water system bonds. Due on Jan. 1 as follows: $2,000, 1931 to

1945, and 51,000 from 1946 to 1955, all Inclusive.
35.000 sidewalk bonds. Due on Jan. 1 as follows: $3,000, 1931 to 1940.

and 51.000. 1941 to 1945, all inclusive.
35,000 water and sewer bonds. Due on Jan. 1 as follows: $2,000, 1931

to 1940, and $1,000. 1941 to 1955, all inclusive.
25,000 municipal building bonds. Due $1,000 from Jan. 1 1931 to

1955 inclusive.
Denom. $1,000. Dated Jan. 11929. Prin. and int. (J. & J.) payable

at the National Park Bank in New York City. Storey, Thorndike, Palmer
& Dodge of Boston will furnish the legal approval. Bids can be made on
each issue or on all, bids to be on forms furnished by the city. A certified
check for 2% of the bid, payable to the City Clerk, is required.

HIGHLAND PARK SCHOOL DISTRICT, Middle•ex County, N. J.
-BOND SALE.-The issue of coupon or registered school bonds offered
on Dec. 18-V. 127, p. 3434-was awarded to 'Prudden & Co. of New York,
as 4 s. taking 3159.000 bonds ($160,000 offered), paying $160,235, equal
to 100.77, a basis of about 4.67%. Dated Nov. 15 1928. Due Nov. 15
as follows: $6.000, 1929 to 1935 incl., and 35.000. 1954 and 1955.

IOWA, State of (P. 0. Des Moines),.-WARRANT OFFERING.-
1400,000 issue of 5% anticipating warrants will be offered for subscription
at par and accrued interest by R. E. Johnson, State Treasurer, until the
close of business on Dec. 24. Denom. $10,000. Dated Jan. 2 1929. Due
on or before Mar. 1 1930. Int. payable on Dec. 31 1929 and on maturity
date of business.
Payment at par and accrued interest for warrants allotted must be made

to the Treasurer of State in either Des Moines or Chicago exchange on or
before Jan. 2 1929, or on the later allotment, and the permanent warrants
Will be delivered at that time. If so desired, and arrangements are made
by the subscriber, delivery will be made to any bank located in the City
of Des Moines upon payment therefor, or delivery will be made to sub-
scriber in person at the office of said Treasurer or by registered mail.

JACKSON COUNTY (P. 0. Pascagoula), Miss.-BOND OFFERING.
-Sealed bids will be received by Fred Taylor, Clerk of the Board of Super-
visors, until Jan. 7 for the purchase of a $30,000 Issue of bridge bonds.

KERSHAW COUNTY (P. 0. Columbia), S. C.-BOND SALE.-The
$800,000 issue of coupon highway bonds offered for sale on D,c. 18-
V. 127, p. 3127-was awarded to a syndicate composed of Stranahan,
Harris & Orals, Inc., of Toledo, A. B. Leach & Co. and C. W. McNear
& Co., both of Chicago, and J. H. Hilsman & Co. of Atlanta, as 5% bonds,
at a price of 101.18, a basis of about 4.84%. Dated Dec. 1 1928. Due
from Feb. 1 1930 to 1946. Incl,

KLAMATH FALLS, Klamath County, Ore.-BOND OFFERING.-
Sealed bids will be received by Lem L. Gaghagen. Police Judge, until 8
p. in. on Jan. 7, for the purchase of an issue of $150.000 semi-annual sewer
bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated Jan. 1
1929 and due on Jan. 1 as follows: $7,000. 1939: 38.000. 1940: 810.000,
1941 and 1942; 812.000. 1943; 513,000, 1944 and $15,000, 1945 to 1950.
Teal, Winfree, McCulloch & Schuler of Portland will furnish the legal
approval. A $10,000 certified check must accompany the bid.

KLICKITAT COUNTY SCHOOL DISTRICT NO. 54 (P. 0. Golden-
dale), Wash.-BONDS OFFERED.-Sealed bids were received until
1 p. m. on Dec. 17 by Helena McGuire, County Treasurer, for the purchase
of an issue of $1,000 school bonds. Int. rate not to exceed 6%. Due in
from 2 to 20 years. Prin. and annual int. payable at the County Treasurer's

office, the State Treasurer's office or at the fiscal agency of the State in
New York. (These bonds were previously offered on Nov. 12-V. 127.

P. 2856.)

KNOX COUNTY (P. 0. Vincennes), Ind.-BONDS NOT SOLD.-
The issue of 5221.000 444 % bridge bonds offered on December 15- V.
127, p. 2992-w118 not sold according to George W. Donaldson, County
Auditor who advanced the exp,anation herewith:
"Wish to inform you that there was only one bid received on the $221,-

000 bond issue offered for sale by this County on Dec. 15 1928. This bid
was that of the Meyer-Kiser Bank of Indianaoplis, and was rejected for
the reason that Matson, Carter. Ross & McCord, bonding attorneys of
Indianapolis. Inc. did not approve the legality of the issue.
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The transcript of proceedings was in satisfactory form but a certain point
of law is in question and these bonds will be offered again in the near
future or as soon as this technical point can be disposed of."

LAFAYETTE, Lafayette Parish, La.-BOND SALE.-The $125,000
issue of filtration plant bonds offered for sale on Dec. 8-V. 127, p 3279-
was awarded to the Commercial National Bank of Lafayette. The only
other bidder for the issue was the Bank of Lafayette & Trust Co.

-LANSING, Ingham County, Mich.-BOND SALE.-The 5275.000
4% bridge and viaduct bonds offeered on Dec. 17-V. 127, p. 2992-were
awarded to the Board of Water and Electric Light Commissioners at par.
Dated Jan. 2 1929. Due Jan. 2, as follows: $28,000, 1930 to 1934 incl.;
and $27,000, 1935 to 1939. incl.
The following bids were also submitted:
Bidder- Price Bid.

Halsey, Stuart & Co $189,720.00
Morris Mather & Co  169,638.00
Grand Rapids Trust Co. (Bid for 4% % bonds)  175,082.50

LEESVILLE, Lexington County, S. C.-PURCHASER.-The $20.000
issue of street improvement bonds that was reported sold-V. 127, p. 3279-
was purchased by the South Carolina National Bank of Columbia.

LEOMINSTER, Worcester County, Mass.-TEMPORARY LOAN.-
A $50.000 temporary loan maturing in three months was awarded by the
City Treasurer on Dec. 14 to the First National Bank of Boston on a dis-
count basis of 4.50%.

LIBERTY, Liberty County, Tex.-BONDS REGISTERED.-Two
issues of 5% serial bonds aggregating $60,000 were registered by the State
Comptroller on Dec. 14. The issues are as follows: $50,000 water works
bonds and $10,000 fire station bonds.

LIBERTY, Pickens County, S. C.-BOND SALE.-A $25,000 issue
of street bonds has been purchased recently by R. S. Dickson & Co. of
Gastonia.

LINCOLN PARK DISTRICT (P. 0. Chicago), Cook County, Ill.-
BOND SALE.-The $2,850,000 434% bridge bonds offered on Dec. 19-
V. 127, p. 3127-were awarded to a syndicate composed of the Harris Trust
& Savings Co.. the Illinois Merchants Trust Co.. Continental National
Co. and the First Trust & Savings Bank, all of Chicago, at 101.033, a
basis of about 4.37%0. Dated Nov. 1 1928. Due $150,000, July 1 1929
to 1947 inclusive. Successful bidders are reoffering the bonds for public
investment priced to yield from 4.40 to 4.20%.
BIDS REJECTED.-At the same time district officials rejected bids

submitted for the $2.000,000 issue of 407 bridge bonds dated May 1 1928
and maturing $100,000. May 1 from 1929 to1948 inclusive, also advertised
to be sold. Issue will be reoffered in February.

LINCOLN PARK, Wayne County, Mich.-BOND OFFERING.-
Lawrence M. Bailey, City Controller, will receive sealed bids until 10 a. m.
Dec. 24 for the purchase of $2,500 Special Assessment District No. 159
sewer bonds maturing serially in from 1 to 5 years. Rate of interest to be
named by bidder. A certified check for $300 is required. This issue was
scheduled to have been sold on Dec. 17-V. 127, p. 3435.

LINCOLN PARK SCHOOL DISTRICT (P. 0. Chicago), Cook
County, III.-BOND SALE-The following issues of bonds aggregating
$4,850,000 offered on Dec. 19-V. 127, p. 3127-were awarded to a syndi-
cate composed of the Harris Trust & Savings Bank, the Continental Na-
tional Co., Illinois Merchants Trust Co. and the First Trust & Savings
Bank, all of Chicago at 99.61, a basis of about 4.3407•
$2,850,000 4)4 % bridge bonds. Dated Nov. 1 1928. Due $150,000

July 1 1929 to 1947 inclusive.
2.000.000407 bridge bonds. Dated May 1 1928. Due $100,000 May 1

1929 to 1948 inclusive.
Legality to be approved by Chapman & Cutler of Chicago.

LINDEN, Union County, N. J.-BOND SALE.-The coupon or regis-
tered general improvement bond issue offered on Dec. 10-V. 127,,p. 3128-
was awarded on Dec. 17 as 4s to the Linden National Bank & rust Co.
of Linden, taking $538,000 bonds ($539,000 offered) paying $539,114.00
equal to 100.20 a basis of about 4.73%. Dated Dec. I 1928, as follows:
$24,000, 1929 to 1939, incl.; 525,000, 1940 to 1949, incl. and $24,000, 1950.

LINDENHURST, Suffolk County, N. Y.-BOND OFFERING.-
Robert Wild, Village Clerk, will receive sealed bids until 8 p. In. Dec. 27
for the purchase of $4,500 5% coupon land acquisition bonds. Dated Jan.
2 1929. Denom. $500. Due $500, Jan. 2 from 1930 to 1938 incl. Prin.
and int. payable at the office of the Village Treasurer. A certified check
for 5% of the bonds offered is required.

LINNDALE (P. 0. Cleveland), Cuyahoga County, Ohio.-BOND
OFFERING.-Ann C. Lakavdtz, Village Clerk, will receive sealed bids
until 12 m. Jan. 8, for the purchase of 51,500534% West 119th St. special
assessment sewer bonds. Dated Jan. 1 1929. Denom. $150. Due $150,
April and Oct. 1 1930 to 1934 inclusive. Prin. and int. payable at the
United Banking & Trust Co., Cleveland. A certified check, payable to the
order of the Village Treasurer for 10% of the bonds offered, is required.

LITTLE ROCK IMPROVEMENT DISTRICT NO. 113 (P. 0. Little
Rock), Ark.-BOND SALE.-A $37,900 issue of 5%07 improvement
bonds has recently been purchased by the American Southern Trust Co.
of Little Rock at a price of 101.71.

LONE WOLF, Kiowa County, Okla.-BOND SALE.-Three issues
of bonds aggregating $81,900, have been purchased by Calvert & Canfield
of Oklahoma. The issues are divided as follows: $44,500 sewer system,
135,000 water extension and 32,400 fire equipment bonds. Dated May 1
1928. Prin. and int. is payable at the fiscal agency of the State in New
York.

LONG ISLAND, Phillips County, Kan.-BOND SALE.-The $25,000
Issue of coupon water works bonds offered for sale on Dec. 13-V. 127, p.
3279-was awarded to the First National Bank of Manhattan as 4.1.4 %
bonds, at a price of 98.05, a basis of about 4.99%. Due in from one to 20
years. The only other bidder was the Fidelity National Co. of Kansas
City, offering 97.87 on 4)1s.

LOS ANGELES COUNTY ROAD DISTRICT No. 306 (P. 0. Los
Angeles), Calif.-BOND SALE.-A $40,000 issue of 6% road improve-
ment bonds has recently leen purchased by an unknown investor. Denom.
51,00. Dated Feb. 15 1929. Due from 1930 to 1944, incl.

LOUISIANA. State of (P. 0. Baton Rouge).-ADDITIONAL IN-
FORMATION.-The $294,643.35 issue of flood relief bonds that was
Jointly awarded on Dec. 7 to Caldwell & Co. of Nashville and the Canal
Bank & Trust Co. of New Orleans as 5s, at a price of 101.60-V. 127, 13.
3435-is dated Dec. 1 1928 and due on Dec. 1 as follows: 529,642.35 in
1929; $29,000, 1930 to 1934 and $30,000, 1935 to 1938, all incl., giving a
basis of about 4.68%. Coupon bonds, registerable as to principal. Int.
payable (J. & D. 1). Thomson, Wood & Hoffman of New York City
will furnish legal approval.

Financial Statement.
Assessed valuation, 1927 51,725,000,00o
Total bonded debt, including this issue  56,589.062

Population. 1920 Census, 1,798,507.
LUCAS COUNTY (P. 0, Toledo), Ohio.-BOND SALE.-The $239,-

700 534 70 bonds consisting of the following issues offered on Dec. 17-V.
127, p. 3128-were awarded as below:
To Blanchet, Bowman & Wood of Toledo:

$88.350 highway irnpt. bonds at a premium of $4,594.20, equal to 105.20, a
basis of about 4.51%. Due as follows: $9,350, 1930; $9,000
1931 to 1937 incl.; and $8,000, 1938 and 1939.

45,630 highway Inuit. bonds at a premium of $1,916.46, equal to 104.20 a
basis of about 4.51%. Due as follows: $6,630. 1930; 56.000,
1931 to 1934 incl.: and $5,000, 1935 to 1937 inclusive.

36,630 highway !rapt. bonds at a premium of $1,025.64, equal to 102.80 a
basis of about 4.72%. Due as follows: $8,630, 1930; and $7,000,
1931 to 1934 inclusive.

27,600 highway impt. bonds at a premium of $634.80, equal to 102.30, a
basis of about 4.75%. Due as follows: $7,600, 1930; $7,000, 1931
and 1932 and 56,000. 1933.

23,030 highway Jrnpt. bonds at a premium of $1,000.29, equal to 104.34 a
basis of 4.56%. Due as follows: 13.030, 1930; $3,000, 1931 to '
1937 incl.; and $2,000. 1938.

To the Provident Savings Bank & Trust Co. of Cincinnati:
18,550 highway 'rapt. bonds at a premium of $417.38, equal to 102.24, a

basis of about 4.76%. Due as follows: $5,550, 1930; $5,000,
1931 and 54,000, 1932 and 1933.

LUCAS COUNTY (P.O. Toledo), Ohio.-BOND SALE.-The follow-
ing issues of bonds aggregating $43,840 offered on Dec. 6-V. 127, p. 2857-
-were awarded to the Provident Savings Bank & Trust Co. of Cincinnati,
at a premium of $802.25 equal to 101.82,1i basis of about 4.72%.
$26,770 5% water supply bonds. Due Dec. 20 as follows: $2,770, 1930:

and $3,000. 1931 to 1938 incl.
6,500 5% sanitary sewer bonds. Due $1,300, Dec. 30. from 1930 to

1934 incl.
5,740 5)4% sanitary sewer bonds. Due Dec. 20 as follows: $1,740.

1930; and $1,000. 1931 to 1934 incl.
4.830 534 % water supply bonds. Due Dec. 20 as follows: $830, 1930;

and $1,000, 1931 to 1934 incl.
Prin. and int. (June and Dec. 20) payable at the office of the County

Treasurer.
An official list of the bids submitted follows

$23.030.00 $36,630.00 $45.630.00
Issue. Issue. Issue.

W. L. Slayton & Co., Toledo, Ohio  $702.00 $762.00 $1,508.00
Ryan, Sutherland & Co., Toledo  658.00 673.00 1,441.00
Prudden & Co., Toledo  780.00 868.00 1,525.00
Blanchett, Bowman & Wood, Toledo_ _ _ _ *1,000.29 *1,025.64 *1,916.46
Otis & Co., Cleveland  716.00 967.00 1,788.00
Prov. Say. Bk. & Tr. Co., Cincinnati_ _ _ _ 916.59 1,014,65 1.802.39

$27,600.00 $18,550.00 $88.350.00
Issue. Issue. Issue.

W. L. Slayton & Co., Toledo  $476.00 $322.00 $3,568.00
Ryan, Sutherland & Co., Toledo  384.00 259.00 3,465.00
Prudden & Co., Toledo  535.00 352.00 3,726.00
Blanchet, Bowman & Wood, Toledo_ _ _ _ *634.80 413.66 *4.594.20
Otis & Co., Cleveland  554.00 352.00 3,993.00
Prov. Say. Bank & Tr. Co., Cincinnati  629.28 *417.38 4,284.98
* Successful bidder.

MACOMB COUNTY (P. 0. Mount Clemens), Mich.-BOND OFFER-
ING.-Edward D. Millar, County Drain Commissioner, will receive sealed
bids until 12 m. Eastern standard time) Dec. 24 for the purchase of the fol-
lowing issues of bonds aggregating $8,500:
$5,000 Warren Township drain bonds. Due $1,000, May 1 1931 to 1935

inclusive.
3,500 Warren Township drain bonds. Due May 1, as follows: $500. 1931:

$1,000, 1932 to 1934 inclusive.
Dated Nov. 1 1928. Denom. $1,000 and $500. Rate of interest

not to exceed 6%. Interest payable on May and Nov. 1. A certified check
of $100 for each issue payable to the order of the above-mentioned official
is required.
MADISON, Madison County, 111.-BOND SALE.-The Hanchett

Bond Co. of Chicago recently purchased an issue of $15,000 6% refunding
bonds. Dated Sept. 1 1928. Denominations $1.000. Due 51.000,
Sept. 1 1934 to 1948 inclusive. Principal and Int, payable at the Edwards-
ville National Bank, Edwardsville. Legality to be approved by Baniamin
H. Charles of St. Louis.

MADRID, Perkins County, Neb.-BOND CALL.-The following two
issues of bonds have been called for payment:
$7,600 waterworks bonds. Dated July 1 1920. Due on July 1 1940 and

optional after July 1 1925.
4,300 electric light 

bonds. 
Dated July 8 1920. Due on July 8 1940 and

optional after July 8 1925.
Interest on the above bonds will cease on Jan. 1 1929 and on Jan. 8

1929, respectively. Present to the U. S. Bond Co. of Denver.

MALDEN, Middlesex County, Mass.-TEMPORARY LOAN.-The
City Treasurer on Dec. 21, awarded a 5200,000 temporary loan payable
June 211929, to the Bank of Commerce & Trust Co. of Boston on a dis-
count basis of 4.95%.
MANASQUAN, Monmouth County, N. J.-BOND SALE.-The

$33.000 507 coupon or registered Ocean Front Boardwalk bonds offered
on Nov. 20-V. 127, p. 2572-were purchased during December by the
New Jersey Fidelity & Plate Glass Insurance Co. of Newark at a premium
of $12.87 equal to 100.03, a basis of about 4.99%. Dated Oct. 1 1928.
Due Oct. 1 1938.
MAPLE LAKE SCHOOL DISTRICT (P. 0. Maple Lake), Wright

County, Minn.-BOND SALE.-A $42,000 issue of 4% % school bonds
has been purchased at par by the State of Minnesota.

MARION COUNTY (P. 0. Indianapolis), Ind.-BOND SALE.-
The $22.800 Martin Hugg et al 4)4% highway improvement bonds offered
on Dec. 17-V. 127, p. 3435-were awarded to the Union Trust Co. of
Indianapolis at a premium of $257,00 equal to 101.128 basis of about 4.30 Ty •
Dated Dec. 1 1928. Due $1,140, on May and Nov. 15 from 1930 to 1939
inclusive. Other bidders were:
Bidder- Premium

J. F. Wild Investment Co $233.00
Meyer-Kiser Bank  185.50
City Securities Corp.  229.00

MASSENA, St. Lawrence County, N. Y.-BOND OFFERING.-
Sealed bids will be received by W. E. Timmerman, Village Clerk, until
Dec. 31 for the purchase of $225,000 water bonds to bear interest at the
rate of 434% payable semi-annually. Denom. $1,000 and $500. Due
57,500, in from 1 to 30 years.

MECKLENBURG COUNTY (P. 0. Charlotte), N. C.-NOTE SALE.
-A 590,000 issue of notes has been purchased recently by the Merchants &
Farmers National Bank of Charlotte, for a premium of 311, equal to 100.01.

MENARD, Menard County, Tex.-BOND SALE.-A $50,000 issue
of 53.4% street improvement bonds has recently been purchased by an
unknown investor. Due serially in 40 years.

MIAMI COUNTY (P. 0. Peru), Ind.-BOND SALE.-The $81.500
% hospital bonds offered on Dec. 15-V. 127, p. 2572-were awarded

to the First National Bank of Peru at a premium of $1,778, equal to 102.18,
a basis of about 4.2307. The bonds are dated Dec. 1 1928 and mature
on Dec. 1 as follows: $4,000, 1929 to 1946 incl.: $4,500. 1947, and $5,000,
1948. The Meyer-Kiser Bank of Indianapolis offered a premium of $1.078
for the issue.

MINGO JUNCTION SCHOOL DISTRICT, Jefferson County,
Ohio.-NOTE SALE.-Ryan. Sutherland & Co. of Toledo recently pur-
chased an issue of $200,000 school notes bearing interest at the rate of 6%
at a premium of 5150.00 equal to 100.075.

MINNEAPOLIS, Hennepin County, Minn.-BOND OFFERING.-
Dan C. Brown, City Comptroller, will offer for sale at public auction, on
Jan. 7, at 2 p. m. an $880,978.22 issue of coupon special street improvement

bonds. Denoms. to be $50, $100, 500 or $1.000, at option of purchaser.
bonds. Int. rate is not to exceed 5 and rate is to be the same for all the

Dated Feb. 1 1929. Due from Feb.e 1 1930 to 1944. in. -Thomson,
Wood & Hoffman of New York City will furnish the legal approval. No
bids are to be for less than par. Open bids will be received after all sealed
bids are in. A certified check for 2% par of the bonds bid for, payable to
C. A. Bloomquist, City Treasurer, is required. (For official advertisement
of this offering see last page of this section.)

MISSISSIPPI, State of (P. 0. Jackson).-NOTE AWARD-The
following report, dealing with the disposition of the $4,000,000 issue of
the anticipation notes, partially awarded on Dec. 11-V. 127, p. 3435-is
taken from the New Orleans "Times-Picayune" of Dec. 16: "Only 5775.000
worth of the State $4.000.000 69' short-term bond issue remained to be
sold to-day, It was announced by the Mississippi Bond Commission. With
this morning's sales reaching 5170,000, the total number disposed of since
Tuesday was 53,225,000. Sales to-day were: To Bank of Commerce. Green-
wood, $50,000 additional; Houston State Bank, Houston, $50,000; Bank of
Benoit, Benoit. $25,000; Merchants' Bank. Hazlehurst, $5,000; Beulah
Bank, Beulah, 530,000; Bank of Edwards, Edwards, $10,000."

MONESSEN SCHOOL DISTRICT, Westmoreland County, Pa.-
ADDITIONAL INFORMATION.-We are now informed that the prin.
and int, of the $250,000 4 ji % coupon school bond issue, maturing serially
from 1931 to 1957 inclusive, awarded on Nov. 20 to Otis & Co. of Cleveland
at 101.062-V. 127, p. 2993-a basis of about 4.16%, is payable at the
office of the Treasurer Board of Education. Legality of the issue to be
approved by Townsend, Elliott & Munson of Philadelphia.
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MONROE COUNTY (P.O. Iowa.-BOND SALE.-The $10,000
issue of semi-annual funding bonds offered for sale on Dec. 15-V. 127,
p. 3280-was awarded to Geo. M. Bechtel & Co. of Davenport as 4)%
bonds at a price of 101.25, a basis of about 3.99%. Dated Jan. 1 1929.
Due on Jan. 11934.
The other bidders and their bids were as follows:
Bidder- Premium.

White Phillips Co. of Davenport $113.00
Carleton D. lath Co. of Des Moines  98.00
MONTGOMERY COUNTY (P. 0. Winona), Miss.-BOND SALE.-

The $250,000 Issue of 53(% semi-annual road bonds offered for sale on
Dec. 17-V. 127, p. 3280-was awarded jointly to the Whitney-Central
Trust & Savings Bank of New Orleans and Caldwell & Co. of Nashville
for a premium of $3,950. equal to 101.58, a basis of about 5.15%. Due
In 25 years.
MOORESVILLE, Iredell County, N. C.-BOND OFFERING.-Sealed

bids will be received until 2:30 p. m. on Jan. 15 by C. F. Clark, Town
Clerk, for the purchase of a $75,000 issue of coupon water and sewer bonds.
Int. rate is to be named by the bidder. Denom. $1,000. Dated Dec. 1
1928 and due on Dec. 1 as follows: $1,000, 1930 to 1934 and $2,000, 1935
to 1969, all incl. Prin. and hit. (J. & D.) is payable in gold in New York.
Principal only of the bonds can be registered. Caldwell & Raymond of
New York and J. L. Morehead of Durham will furnish the legal approval.
The U. S. Mortgage & Trust Co. of New York City will certify the signa-
tures and validity of the bonds. The town clerk or the above trust com-
pany will furnish the required bidding forms. A certified check for 2%
must accompany the bid.
MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT, Allegheny

County, Pa.-BOND SALE.-The $225,000 % coupon bonds offered
on Dec. 13-V. 127, p. 2857-were awarded to the Mellon National Bank
of Pittsburgh at a premium of $9,891.68, equal to 104.39. a basis of about
4.15%. Dated Oct. 1 1928. Due Oct. 1 as follows: $25,000, 1943. and
340,000. 1938, 1943. 1948, 1953 and 1958. Other bidders were:

Premium.
J. H. Holmes & Co., Pittsburgh $7,795.00
First National Bank. Pittsburgh  8,223.25
National City Co., Pittsburgh  6,342.75
Prescott, Lyon & Co., Pittsburgh  8,347.50
S. M. Vockel & Co., Pittsburgh  9,625.05
A. B. Leach & Co., Pittsburgh  7.425.00
MOUNT PULASKI TOWNSHIP SCHOOL DISTRICT (P. 0. Mount

Pulaski), Logan County, III.-BOND SALE.-An Issue of $21,000 school
bonds bearing interest at the rate of 4)4%, payable semi-annually, has
been awarded locally at par. Due $3,000, June 15 from 1933 to 1939, incl.
MUSKOGEE, Muskogee County, Okla.-BOND SALE.-An issue

of $195,000 airport bonds has been awarded to the Muskogee Clearing
House.

MUSKEGON HEIGHTS SCHOOL DISTRICT (P. 0. Muskegon),
Muskegon County, Mich.-BOND SALE.-The $16,000 school bonds
offered on Dec. 14-V. 127, p. 2993-were awarded to the Grand Rapids
Trust Co. of Grand Rapids at a premium of $12.50 for 4)4% bonds. Dated
Dec. 15 1928. Due $1,000 from 1929 to 1944 incl. Other bidders were:

Int. Rate. Premium.
First State Savings Bank, Muskegon Heights 4 $16.00
Bank of Detroit, Detroit  29.00
Hanc.hett Bond Co.. Chicago 4% 23.5023.50
NAPOLEON B. BROWARD DRAINAGE DISTRICT (P. 0. Fort

Lauderdale), Fla.-BOND SALE.-The $250,000 issue of 6% drainage
bonds that was unsuccessfully offered on Oct. 20 1927-V. 125, p. 2009-
has since been purchased at private sale by Spitzer, Rorick & Co. of Toledo.
Dated Oct. 1 1927. Due from Oct. 1 1937 to 1955 Inclusive.
NEW BRIGHTON, Beaver County, Pa.-BOND SALE.-The $20,000

4)4% street improvement bonds offered on Dec. 13-V. 127, p. 2572-
were awarded to the Mellon National Bank of Pittsburgh, at a premium
of $135.50, equal to 100.67. Issue is dated Sept. 1 1928. Other bidders were:
Bidder- Rate Bid.

A. B. Leach & Co  100.30
E. H. Rollins & Sons  100.271
J. H. Holmes & Co. (to print bonds)  100.05

Fr NEW ORLEANS, Orleans Parish, La.-OFFERING DETAILS.-
The two Issues of certificates aggregating $1,748,500, to be offered for sale
at 11 a. in. on Dec. 27-V. 127, p. 3127-are further described as follows:
$1.543,000 permanent paving certificates. Due $154,300 from Jan. 1 1930

to 1939 incl. Alternate bids will be received for the delivery
of the issue on or before Feb 1 1929 or part in February, March.
April and May.

205,500 temporary surfacing certificates. Due $68,500 from Jan. 1
1930 to 1932 incl. Alternate bids, with the above conditions
will also be received on this issue.

Certificates bear interest at 4 % % , payable January and July. Denoms.
$1.000, $500 or $100 at option of purchaser. Bids for less than 95% of the
par value will not be considered. Prin. and int. is payable in currency at
the office of the Commissioner of Public Finance. Chapman & Cutler of
Chicago will furnish the legal approval. A certified check for 3% of the
bid, payable to the above Commissioner, is required.

NEWPORT, Newport County, R. I.-TEMPORARY LOAN.-Salo-
mon Bros. & Hutzler of Boston were awarded on Dec. 13 a $100,000 tem-
porary loan maturing in three months on a discount basis of 4.74%. S. N.
Bond & Co. of Boston was the only other bidder offering to discount the
loan on a 5.19% basis.

NEWTON COUNTY (P. 0. Kentland), Ind.-BOND OFFERING.-
Sealed bids will be received by John J. Sell. County Treasurer, until 2 p. m.
Dec. 29 for the purchase of $25,770 6% coupon ditch bonds. Dated
Oct. 1 1928. Denoms. $850. Due $2,557, Dec. 1 1929 to 1938 incl.
NIOBRARA COUNTY (P. 0. Lusk), Wyo.-BOND OFFERING.-

Sealed bids will be received until 2 p. in. on Jan. 3 by F. W. Chambers,
Clerk of the Board of County Commissioners, for the purchase of a $45,000
issue of 4)4% coupon refunding bonds. Denoms. $1,000 and $500. Dated
Feb. 1 1929. Due $4,500 from Feb. 1 1930 to 1939 incl. Prin. and hit. is
payable at the office of the County Treasurer or at Kountze Bros. in New
York City. These bonds will not be issued until a similar amount of
County Court House bonds, dated Feb. 1 1919 and optional on Feb. 1
1929, has been redeemed and paid off.

NORDHOFF UNION HIGH SCHOOL DISTRICT (P. 0. Ventura),
Ventura County, Calif.-BOND OFFERING.-Sealed bids will be re-
ceived until 11 a. in. on Jan. 2, IL. E. Hallowell, County Clerk, for the
urpchase of a $90,000 issue of 5 school bonds. Denom. 31,000. Dated

Feb. 1 1929. Due $6,000 from Feb.e 1 1930 to 1944, incl. Prin. and int.
(F. & A. 1), payable in gold coin at the office of the County Treasurer.
No bids are to be for lees than par. No legal opinion will be furnished. A
certified check for 2% of the bid, payable to the above clerk, is required.
According to the officail offering notice.
Nordhoff Union High School District was organized July 1 1910. The

area of the district is approximately 120,320 acres, and includes the in-
corporated City of Ojai. The estimated population is 2,000. The prin-
cipal industries are agriculture and citrus fruit growing. The total bonded
indebtedness, including this issue is $93,000.00. The assessed valuation
of the property within this district is $2,061 A15.00 and the estimated
valuation of the property s $6,000,000.00.

OPELIICA, Lee County, Ala.-BOND OFFERING.-An Issue of
$125.000 5% coupon school building bonds will be offered for sale at public
auction by W. S. Harris, City Clerk, on Jan. 21, at 8 p. m. Denoms.
$500 and $1,000. Dated Mar. 1 1929. Due as follows: $2,500 from 1930
to 1939 and $5,000 from 1940 to 1959, all incl. Prin. and int. (M. & S.)
payable at the Hanover National Bank in New York City. Storey, Thorn-
dike, Palmer & Dodge of Boston will furnish the approving opinion. A
$5,000 certified check must accompany the bid.

P'OREGON CITY, Clackamas County, Ore.-BOND SALE .-A
$17,925.11 issue of 6% semi-annual improvement bonds has recently been
purchased by Peirce, Fair & Co. of Portland at a price of 104.10. Due
In.10 years and optional after 1 year.

PALATINE SCHOOL DISTRICT, Cook County, 111.-PURCRASER.
-PRICE PAID.-The purchaser of the issue of $30,000 additional school
bonds bearing 4)4% interest reported sold in-V. 127, p. 2254-was Hill,
Joiner & Co. of Chicago. Successful bidder paid a premium of $700 for the
issue equal to 102.333, a basis of about 4.58%. Dated June 15 1928. Due

June 1 as follows: $5,000, 1945 to 1947 incl.: and $15,000, 1948 Prin. and
int. payable in Palatine. Legality approved by Holland M. Caaddykof
Chicago.

PASS-A-GRILLE, Pinellas County, Fla.-BONDS NOT SOLD.-The
$55,000 issue of 6% coupon public improvement bonds offered on Dec. 5-
V. 127, P. 2858-was not sold as no satisfactory bid was received. The
bonds may be disposed of at private sale. Dated May 15 1928 and due
on May 15 as follows: $12,500, 1933. 1938 and 1943 and $17,500 in 1948.
PASSAIC COUNTY (P. 0. Paterson), N. J.-BOND SALE.-The

coupon or registered County Tuberculosis bond issue offered on Dec. 19-
V. 127, p. 3281-was awarded to a syndicate composed of the First National
Bank, Phelps, Fenn & Co. Roosevelt & Son, R.W. Pressprich & Co., Old
Colony Corporation and R. M. Schmidt & Co. all of New York, taking
$2,954,000 bonds as 430 (33,000,000 offered) paying 33,000.141.48 equal
to 101.56 a basis of about 4.37%. Dated Dec. 1 1928. Due Dec. 1. as fol-
lows: $75,000, 1929 to 1967 inclusive; and $29,000, 1968. Bonds reoffered
for Public Investment-Successful bidders are now reoffering the bonds
to the public for investment, priced to yield 4.50% for the 1929 maturity.
4.40% for the 1930 and 1931 maturities, 4.30% for the 1932 to 1937 maturi-
ties inclusive; and 4.25% for the bonds maturing from 1938 to 1968 inclusive.
They are, according to the offering circular, a legal investment for savings
banks and trust funds in the States of New York and New Jersey.
PEEKSKILL UNION FREE SCHOOL DISTRICT (P. 0. Cortlandt)

Westchester County, N. Y.-BOND OFFERING.-Fred J. Bohlman, Dis-
trict Clerk, will receive sealed bids until 8:15 p. m. January 7 for the
purpose of $575,000 coupon or registered 4, 4% or 4)4% school bonds.
Dated Jan. 1 1929. Denom. $1,000. Due Jan. 1, as follows: $15,000.
1934 to 1938 inclusive: and $20,000, 1939 to 1963 inclusive. Principal
and Interest payable at the office of the Westchester County National Bank,
Peekskill A certified check payable to the order of the Board of Education
for 2% of the bonds bid for is required. Legality to be approved by
Hawkins, Delafield & Longfellow of New York. A financial statement
showing the assessed valuation, bonded debt, etc. of the District will be
found in-V. 127 p. 3281-These are the bonds offered unsuccessfully/on
Dec. 10.-V. 127. p. 3129.
PERQUIMANS COUNTY (P. 0. Hertford), N. C.-PRICE PAID.

The two issues of 5% % bonds aggregating $40,000, that were awarded to
the Hanchett Bond Co. of Chicago.-V. 127, p. 2124-brought a premium
of $1,695, equal to 104,237, a basis of about 4.66%. The issues are as
follows:
$25,000 school funding bonds. Due on Apr. 1 as follows: $1,000 from

1930 to 1932, and $2,000. 1933 to 1943, all incl.
$15,000 road and bridge funding bonds. Due on Apr. 1 as follows: $1,000,

1930 to 1942, incl., and $2.000, in 1943.
Denom. 31.000. Dated Apr. 1 1928. Prin. and int. (A. & 0.) payable

In gold in New York City.

PHILADELPHIA, Pa.-BOND SALE.-A syndicate composed of
Drexel & Co., Philadelphia. the Guaranty Co. of New York, Brown Bros
& Co. of Philadelphia and the Union Trust Co. of Pittsburgh paid 100.028
for $8,000,000 of the $10,450,000 city bond offered for sale on Dec. 17-
V. 127, p. 2994. The bonds bear interest at the rate of 4)4%. According
to a member of the successful syndicate no bid was submitted for the remain-
ing $2,450,000 bonds as a doubt as to their legality exists. The obligations
sold are dated Dec. 17 1928 and mature on Dec. 17 1978, optional after
Dec. 16 1948. There was only one syndicate bid, that of Drexel & Co..
and only three bids were received. First National Bank of Philadelphia
bid 100.10 for $1,000,000 bonds and Leo M. Dolphin bid par for $100,000
bonds.

PIPESTONE, Pri s:
ds 

one County, Minn.-BOND SALE.-A $20,000
Issue of 4% refun bon has been purchased at par by the State of
Minnesota. Due $2,000 from July 1 1934 to 1943 inclusive.
PITTSFIELD, Berkshire County, Mass.-TEMPORARY LOAN.-A

$100,000 temporary loan was awarded by the City Treasurer, F. M. Platt,
on Dec. 18 to the First National Bank of Boston on a discount basis of 4.53%
The following is a list of the other bids submitted:
Bidder- Discount Basis.

Bank of Commerce & Trust Co 4.675%
Old Colony Corporation 4.91
S. N. Bond & Co 4.92
F. S. Mosely & Co 4.93
Salomon Bros. & Hutzler 4,93%

POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 19
(P. 0. Bartow), Fla.-BOND OFFERING.-Sealed bids will be received
by J. D. Raulerson, Clerk of the Board of County Commissioners, until
1:30 p. m. on Jan. 8 for the purchase of a $15,000 issue of 6% road and
bridge bonds. Denom. $1.000. Dated Jan. 1 1929. Due $3,000 from
Jan. 1 1932 to 1936 incl. Prin. and in (J. & J.) payable In gold at the
American Exchange Irving Trust Co. in New York City or at the Polk
County National Bank in Bartow. Caldwell & Raymond of New York
City will furnish the approving opinion. A $500 certified check, payable
to the Chairman of the above board, must accompany the bid.

PORT HURON, St. Clair County, Mich.-BOND OFFERING.-
F. J. Dixon, Commissioner of Public Accounts and Finance, will receive
sealed bids until 2 p. m. (eastern standard time) Dec 27 for the purchase
of $159,000 public improvement bonds dated Dec. 1 1928 in denom.
of SLOW and maturing Dec. 1, as follows: $11,000, 1929 and 930; $16,000
1931: $14.000, 1932 to 1934 incl.; 315,000, 1935 to 1938 bid.; $13,000, 1939;
and 33,000, 1940 and 1941; also $35,000 refunding bonds dated Jan. 1 1929.
denom. $1,000. Due Jan. 1, as follows: 35,000, 1932; $10,000, 1933
to 1935 incl. Rate of interest not to exceed 4)4%. !Prin. and int. payable
at the Hanover National Bank, New York. A certified check for 1%
of the bonds offered is required.

PORT JERVIS, Orange County, N. Y.-BOND SALE.-The $28,000
5% bridge construction bonds offered on Dec. 20-V. 127. p. 3437-were
awarded to Rutter & Co. of Chicago, at 100.70, a basis of about 4.83%.
Dated Nov. 1 1928. Due $7,000, May 1 1930 to 1933 incl. The following
bids were also submitted:
Bidder- Rate Bid.

Manufacturers & Traders-Peoples Trust Co. (Buffalo)  100.689
George B. Gibbons & Co 100.505
Batchelder, Wack & Co 100.31

PORT NECHES, Jefferson County, Tex.-BONDS NOT SOLD.-
The two issues of bonds aggregating 3125,000 offered for sale on Dec. 14
-V. 127, p. 3281-were not awarded, as all the bids were rejected. They
Will probably be re-offered in the near future. The issues are divided as
follows: $70,000 water and $55,000 sewer bonds.

PORTO RICO (Government of).-BOND OFFERING.-Sealed bids
will be received until 2 p. m. on Jan. 4 at Room 3042, Munitions Bldg.,
Washington, D. 0.. by Wm. Lay Patterson, Lt.-Col. U. S. Army. Acting
Chief of the Bureau of Insular Affairs, for the purchase of a $320,000 issue
of 4;4% coupon San Juan Harbor Improvement bonds. Denom. $1,000.
Dated Jan. 1 1929. Due on Jan. 1 1954. Optional after Jan. 1 1939.
Prin. and int. (J. & J. 1) payable in gold at the IJ . 8. Treasury in Wash-
ington. No bids for less than par and int. can be considered. A certified
check for 2% of the bonds bid for, payable to the above Chief. Is required.

Financial Statement.
Receipts for the year ending June 30 1928 315,410,634
Expenditures for year ending June 30 1928  14.784,014
Cash on hand June 30 1928  758,798
Due from municipalities and school boards on short time loans
June 30 8  6,580

Assessed valuation of property June 30 1928 341,370,654
Imports for year ending June 30 1928  92,338,441
Exports for year ending June 30 1928 103,534.532
Total bonded indebtedness June 30 1928  26,348,500
(This includes municipal bonds of Porto Rico, aggregating

$1.361,500, issued since March 4 1927, to the payment of
which the good faith of the people of Porto Rico is pledged)

Balance in sinking funds June 30 1928  1.510.142

PRIMROSE, Boone County, Neb.-BOND SALE.-A $12,000 issue
of 6% refunding bonds has been purchased by Wachob, Bender & Co. of
Omaha.

PUNXSUTAWNEY Jefferson County, Pa.-PRICE PA/D.-Price
paid for the 375.000 4kr% coupon borough bonds awarded on Dec. 8 to
E H. Rollins & Sons of hiladelphia-V. 127, p. 3437-was a premium of
$1,710.75, equal to 102.28, a basis of about 4.37%. Dated June 1 1928.
Due June 1 1958, optional June 1 1938.
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RAPID CITY, Pennington County, S. Dak.-ADDITIONAL DE-
TAILS.-The $7,503.94 Mane of 6% semi-annual alley grading and paving
bonds that was purchased by the Bank of Ipswich-V. 127. p. 3281-was
awarded at par. Due on Dec. 1, as follows: $1,503.94, 1929; $500, 1930;
51,000, 1931; $500, 1932; 51,000, 1933; $500, 1934; $1,000, 1935; $500,
1936 and $1,000 in 1937.

READING, Middlesex County, Mass.-TEMPORARY LOAN.-
A $125,000 temporary loan due on Nov. 4 1929 was awarded on Dec. 14,
to the Second National Bank on a discount absis of 4.57%. The following
Is a list of the other bidders:
Bidder- Discount Basis.

First National Bank (Boston) 5.75%
Old Colony Corp 5.125%

RICHLAND, LEXINGTON AND SALUDA COUNTIES (Joint
County Obligations) (P. 0. Columbia), S. C.-BOND OFFERING.-
Sealed bids will be received until noon on Jan. 3 by B. W. Crouch, Chairman
of the Board of Capital Highwhay Commissioners, for the purchase of a
$700,000 issue of coupon highway bonds. Int. rate is not to exceed 5%,
stated in a multiple of 1.4. of 1% and is to be the same for all the bonds.
Denom. $1.000. 1:nded Jan. 15 1929 and due on Jan. 15 as follows: $17,000
1930; $19,000, 1931; 535,000. 1932: $38,000, 1933: 835,000. 1934; $32,000.
1936; $47,000, 1937; $55,000, 1938; $58,000, 1939 to 1944 and 834,000
In 1945. Prin. and int. (J. & J.) payable in gold in New York. Reed,
Hoyt & Washburn of New York will furnish the legal approval. These
bonds, issued for the construction of State Highways, come under the so-
called Reimbursement Agreement of South Carolina. A certified check for
2% of the bid, payable to the above Board, is required.

RICHLAND COUNTY (P.O. Mansfield), Ohio. -BOND OFFERING.
-Menan Well, Clerk Board of County Commissioners, will receive sealed
bids unti 10 a. m. (eastern standard time) Dec. 31 for the purchase of the
following 53% bonds aggregating $171,700:
$106.000 road bonds. Due $10,600, Aprll and October 1 1930 to 1934 incl.
30.000 Madison Township road 

bonds. 
Due as follows: $1,500, April

and Oct. 1 1930; $1.500, April, 51,700, Oct. 1 1931; and 81,700,
April and Oct. 1 1932 to 1938 inclusive.

22,200 Cass and Jackson Townships road bonds. Due as follows: $1,200,
April and Oct. 1 1930 to 1937 incl.; 31,500. April and Oct. 1 1938.

7.000 Washington Township road bonds. Due $700 April and Oct. 1
1930 to 1934 inclusive.

6,500 Cass Township road bonds. Due 8650, April and Oct. 1 1930 to
1934 inclusive.

Dated Dec. 31 1928. Prin. and int, payable at the office of the County
Treasurer. A certified check payable to the order of the County Auditor
for 3% of the bonds offered is required.

RIDGEFIELD, Bergen County, N. J.-BOND SALE.-The $94,000
414 % coupon or registered sewer bonds offered on Dec. 18,-V. 127, p.
3437 were awarded to R. M. Grant & Co. of New York at par. Dated
Dec. 1 1928. Due Dec. 1, as follows: $3,000, 1930 to 1960 inclusive; and
$1,000, 1961.

RIVERSIDE SCHOOL DISTRICT, Cooke County, 111.-BOND
SALE.-Th,Northern Trust Co. of Chicago is reported to have purdhased
an issue of 5250,000 school bonds at a premium of $952.78. equal to a
price of 100.38. Bonds bear interest at the rate of 4% payable semi-
annually and were authoriezed for sale at an election held in March.

ROCKY MOUNT, Edgecombe County, N. C.-FINANCIAL STATE-
MENT.-The following detailed statement is furnished in connection
with the offering on Jan. 3-V. 127, p. 3437-of the $225,000 issue of
coupon or registered water and electric light system bonds:
Assessed valuation of taxable property $23.036.954.00
Actual value of taxable property (est.)  37,000.000.00
Gross bonded debt (incl. present bond issue)   1,765,000.00
Other debt, excl. debt to be paid by means of present bond

issue or this year's taxes  None

Gross debt $ 1,765,000.00
Water bonds, included above $268,712.73
Gas system and electric light bonds incl. above _ 771,500.00
Skg. fds. or other funds for the payment of bonds
other than water, electric light & gas sys. bds- 45,549.00 1,085,761.73

Net bonded debt  5679,238.27
Population. U. S. census 1920, 12,742. Present population (estimated)

23,000.

ROCKY RIVER, Cuyahoga County, Ohio.-BOND SALE .-The
$96,259.40 special assessment street improvement bonds offered on Dec.
18-V. 127, p. 3129-were awarded to Otis & Co. of Cleveland, as 4,1s,
at a premium of $176, equal to 100.18, a basis of about 4.70%. Dated
Nov. 11928. Due Oct. 1 as follows: $9,000, 1929; $10,000, 1930; $9,000,
1931: 510,000, 1932 and 1933; 59,000, 1934: 310,000 1935 and 1936:
$9,000, 1937, and $10,259.40, 1938. Frank Mitchell, Village Clerk, sends
us the following list of bids:
Bidder- 6% 5% 41(%

Stranahan, Harris & Oat's, Toledo    $684.00
W. L. Slayton & Co., Toledo  598.00  
Well, Roth & Irving Co., Cincinnati  125.70  
Seasongood & Mayer, Cincinnati  680.00
N. S. Hill & Co., Cincinnati $3,688.51 287.00
Assel, Goetz & Moerlein. Inc., Cincinnati__ 100.00
First National Co., Detroit  130.00
Detroit Security & Trust Co., Detroit    1,012.00
The Herrick Co., Cleveland  395.00
McDonald, Callahan & Co., Cleveland    $67.06
Braun, Bosworth & Co., Toledo  426.00
*Otis & Co., Cleveland 
Blanchet, Bowman & Wood, Toledo  96.25

*Successful bidder.

ROSS TOWNSHIP AGRICULTURAL SCHOOL DISTRICT NO. 1
(P. 0. Cressey), Barry County, Mich.-BOND SALE.-The $60,000
coupon school bonds offered on Dec. 17-V. 127, p. 3281-were awarded
to Morris Mather & Co. of Chicago as 4 Xs, at a premium of $1.190, equal
to 101.98. a basis of about 4.55%. Due as follows: $1,000. February and
Aug. 1 1930 to 1934, inclusive; $2,000, February and $1,000, Aug. 1 1945
to 1954, inclusive. Other bidders were:
Bidder- Int. Rate. Premium

$ 67
324

1.185

First National Co., Detroit
Stranahan, Harris & Ostia 
Detroit & Security Trust Co

44
434

176.00

ROWAN COUNTY DRAINAGE DISTRICT NO. 9 (P. 0. Salisbury)
N. C.-PRICE PAID .-The $9,660 issue of 6% coupon drainage bonds
purchased on Nov. 26 by Boggs & Ikered of Claremont-V. 127. p. 3437_.
was awarded to them at par. Due $966 from Nov. 1 1931 to 1940. incl.

SAGINAW, Saginaw County, Mich.-BOND OFFERING.-Geor€ e
C. Warren City Comptroller, will receive sealed bids until 10 a. m. (Eastern
standard time). Jan. 2. for the purchase of $510.000 411 % coupon or regis-
tered general water bonds. Dated Jan. 2 1929. Denoms. $1.000. Due
$17,000, Jan. 2 1930 to 1959 incl. Prin. and int. payable at the office of
the City Treasurer or at its current official bank in New York City. A
certified check payable to the order of the City Treasurer for 2%, of the
bonds offered is required. Legality to be approved by Thomson, Wood &
Hoffman of New York City.

SAINT PAUL, Ramsay County, Minn.-BOND OFFERING.-Sealed
bids will be received until 10 a. m. on Jan. 2, by Wm. F. Scott, City Comp-
troller, for the purchase of an issue of $1,000,000 coupon or registered sewer
bonds.' Int. rate is not to exceed 41i % and the rate is to be the same for
all the bonds. Denom. $1,000. Dated Jan. 1 1929 and due on Jan. 1, as
follows: $17.000, 1930; $18,000, 1931; $19,000, 1932 and 1933; 0,000
1934: if 000, 1935; 822.000, 1936; 523,000, 1937; 524,000. 1938: 25 000,
1939; 26:000, 1940:527.000 in 1941:528.000, 1942:529,000, 1943:531,000..
1944; 2,000 1945; 533,000, 1946: $35,000, 1947; $36,000, 1948; $38,000
1949; $39,000 , '1950;$41,000. 1951; $43 ,000 , 1952; 45000, 1953; $46,000, 1954;
$48,000. 1955; $50,000. 1956; $53,000, 1957; 555,000, 1958 and $57,000 in
1959. Prin. and semi-annual int. is payable in lawful money at the office
of the Commissioner of Finance or at the fiscal agency of the city in New
York. Lines O'Malley of St. Paul and Thomson, Wood & Hoffman of
New York City will furnish the legal approval. A certified check for 2%
of the bonds bid for is required.

Debt Statement as at Nov. 30 1928.
General bonded debt  $22,655,000.00
Perm. improv't revolving fund bonds 7,900,000.00
Water Department bonded debt 7.460,000.00

Total gross bonded debt 338,015.000.
Deductions-

General sinkIng fund (cash and securities) $2,389,643.09
General sink, fund approp. for year 1928_. 175,000.00
Inter-city bridge bonds 759,000.00
Perm. improv't revolving fund bonds 7,900,000.00
Water Dept. net bond. debt_ _$6,671,211.73
Water Dept. sinking fund... 788.788.27

7,460.000.00

Total deductions $18,683,643.09

Total net bonded debt $19,331,356.91
Sewer bonds authorized but not issued $1,450,000.00
Margin for future bond authorizations 6,020.296.69

Margin for future bond issues  $7.470,296.69
Statutory bonded debt limit (10% of assessed valuation)_ 26,801,653.60
The percentage of the net general bonded debt of the assessed 11111

valuation is  .0722571
The percentage of the net gen. bond, debt of the true value is .0342417

Statement of Assessable Property at the Full and True Value.
Real estate (1927 valuation):

Subject to 33 1-3% (on unplatted Prop.). 82.598.975.00
Subject to 40% (on platted property)_- - - 366.681.385.00

 $369.280.360.00
Personal property (1927 valuation):

Class No. 2, subject to 25% of full value_ $17,834,880.00
Class No. 3a, subject to 10% of full value 850.00
Class No. 3, subject to 33% of full value 72,813,195.00
Class No. 4, subject to 40% of full value 17.450.375.00

 $108,099,300.00
Moneys and credits-100% full value  88,189,640.00

Statement of Assessed Valuation. 
5565.569.300.00

1927 real estate assessed valuation $147,117,606.00
1927, persoal property assessed valuation_ 33,134.450.00
1927, moneys and credits  87,764,480.00

 $268.016,536.00
SARANAC LAKE, Franklin County, N. Y.-BOND SALE.-The

following issues of bonds aggregating $60.000, offered on Dec. 19-V. 127.
p. 3437-were awarded to the Manufacturer's & Traders-Peoples Trust Co.
of Buffalo, as 414s, at 100.0081: MI
$40,000 paving bonds (abutting owner's portion). Due $2,000, Aug. 1

1929 to 1948 inclusive.
20,000 paving bonds. Due $1,000, Aug. 1. from 1929 to 1948 inclusive.
Dated Aug. 1 1928. George B. Gibbons & Co. of New York offered to

pay par for 43.% bonds.

SEALY, Austin County, Tex.-BONDS VOTED.-At a special election
held on Dec. 15 the voters approved the proposition to issue $60,000 in
bonds for road improvements by a count of 448 "for" to 73 "against.'
SENATOBIA, Tate County, Miss.-BOND OFFERING.-Sealed bids

will be received by Harper Johnson, Town Clerk, until 7 p. m. on Dec. 31
for the purchase of a $10,000 issue of % agricultural high school bond's.
Denom. 8500. Dated Mar. 15 1929. Due $500 from 1930 to 1949 tad.
Prin, and int. (M. It S.) payable at the City Depository in New York
Exchange.' Legality Is to be approved by the attorney of the purchaser.
A 8200 certified check must accompany the bid.

SHAKER HEIGHTS SCHOOL DISTRICT (P. 0. Cleveland),
Cuyahoga County, Ohio.-BOND OFFERING.-J. W. Main, Clerk
Board of Education, will receive sealed bids until 12 m. (Eastern standard
time) Jan. 7 for the purchase of $78,375 4 % series A coupon school bonds.
Dated Jan. 1 1929. Denoms. $1,000, one bond for $375. Due Oct. 1 as
follows: $3.375, 1930: 53,000. 1931, and $4,000. 1932 to 1949 incl. Prin.
and int. payable at the office of the Clerk Board of Education. A certified
check, payable to the order of the Board of Education for 5% of the bonds
offered, is required.
SHILLINGTON, Berks County, Pa.-BOND SALE.-The $51,000

4( % coupon borough bonds offered on Dec. 13-V. 127, 
p. 

3282-were
awarded to the Reading National Bank of Reading at 10 .63, a basis of
about 4.21%. Dated Dec. 31 1928. Due Dec. 31 as follows: $1.000.
1947, and $5,000, 1948 to 1957 incl. Shillington National Bank offered
100.60 'for the issue and E. H. Rollins & Sons of Philadelphia offered
101.213 for the bonds: this bid was declared irregular.

SMITH COUNTY SUPERVISORS DISTRICT NO. 1 (P.O. Raleigh),
Miss.-BOND SALE.-An 188118 of $100,000 5% improvement bonds
has been purchased by Walter, Woody & Heimerdinger of Cincinnati.
Denom. $1,000. Dated Nov. 1 1928 and due on Nov. 1 as follows: $4,000,
1929 to 1938_, and $6,000, 1939 to 1948, all incl. Prin. and int. (M. & N.)
payable in New Orleans or New York. Legality approved by Chapman &
Cutler of Chicago.

SPRINGFIELD, Hampden County, Mass.-BOND SALE.-The
$1,000,000 issue of 4% coupon or registered water bonds offered on Dec.
18-V. 127, p. 3282-was awarded to Estabrook & Co. of Boston at a
price of 102.412, a basis of about 3.80%.
Dated Jan. 1 1929. Denom. $1,000. Due Jan. 1 as follows: 818,000,

1930: $19,000. 1931 and 1932; 520.000. 1933; 521,000, 1934; $22,000, 1935;
523,000. 1936 and 1937; 524,000, 1938: $25,000, 1939: 826,000, 1940;
$27,000. 1941; $29,000, 1942; 530,000, 1943: 531.000, 1944: 532.000. 1945:
$33,000, 1946; $35,000, 1947; 536,000, 1948; 838,000,1949; 39,000, 1950;
841,000,1951: $42,000, 1952; $44,000, 1953; $46,000,1954; $48,000. 1955:
$49,000, 1956; $51,000,1957; 553,000, 1958, and $56,000. 1959.

Other bidders were:
Bidder- Rate Bid

R. L. Day & Co 102.159
Kidder, Peabody. & Co 102.032
First National Corp. (Boston) 101.946
Harris, Forbes & Co. and Old Colony Corp. 101.837
Curtis & Sanger and Stone & Webster and Blodget Inc 101.82
National City Co 100.809
E. H. Rollins & Sons *102.16
*Bid received too late for consideration.
STAMFORD, Jones County, Tex.-BONDS REGISTERED.-Three

issues of 5% serial bonds aggregating 8135,000 were registered on Dec. 13
by G. N. Holton, State Comptroller. The issues are divided as follows:
875,000 street; $30,000 sewer and $30,000 water works bonds.
STEPHENVILLE INDEPENDENT SCHOOL DISTRICT (P. 0.

Stephenville), Erath County, Tex.-BOND OFFERING .-Etds will be
received by the Clerk of the Board of Education until Jan, 3 for the pur-
chase of a 845.000 issue of school bonds.
STOKES COUNTY (P. 0. Danbury), N. C.-NOTES NOT SOLD.-

The $68,000 Issue of revenue notes that was offered on Oct. 12-V. 127.
p. 2125-has not as yet been sold.

SUISUN CITY, Solaro County, Calif.-BOND SALE .-A 830,000
Issue of 5% fire protection and water improvement bonds has recently been
purchased by Dean Witter & Co. of San Francisco for a premium of $1,409.
equal to 104.69, a basis of about 4.54%. Due from 1929 to 1958. incl.
SUSSEX, Sussex County, N. J.-BOND SALE.-The 818,000 41i%

coupon or registered borough hall bonds offered on Dec. 17- V. 127, p.
3282-were awarded to the only bidder the Farmers National Bank of
Sussex at a premium of $50.000 equal to 100.277 a basis of about 4.43%.
Dated Sept. 1 1928. Due $2,000, Sept. 1, from 1929 to 1937 incluisve..
SWAN SCHOOL DISTRICT (P. 0. Swan), Marion County, Iowa.

-BOND DESCRIPTION.-The $28,500 issue of 4% % coupon school build-
ing bonds that was reported sold-V. 127. p. 3282-was awarded to Geo.
P. Christianson of Randall for a premium of 350, equal to 100.175, a basis
of about 4.23%. Denoms. $1,000 and $500. Dated July 1 1928. Due
on Nov. 1. as follows: $1,000. 1929 to 1933; $1,500. 1934 to 1946 and
$2,000, 1947 and 1948. Optional on any interest paying date. In;.
payable on May and Nov 1.
SWOYERVILLE, (P. 0. Kingston) Luzerne County, Pa.,--BOND

SALE.-J. H. Holmes & Co. of Pittsburgh, have purchased an issue of
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6150,000 5% improvement bonds. Dated Dec. 1 1928 Denom. $1,000.
Due $10,000 Dec. 1 1934 to 1948 incl. Principal and int. (June and Dec. 1)
payable at the office of the Borough Treasurer. Legality to be approved
by Burgwin, Scully & Burg winof Pittsburgh. Bonds are being reoffered for
public investment priced to yield 4.225%. This issue was offered for sale
on November 8. All bids submitted were rejected-V. 127. p. 3129.
F TEANECK TOWNSHIP, Bergen County, N. J.-BONDS OFFERED
FOR INVESTMENT.-R. M. Grant & Co. of New York are offering for
investment $455,000 534 70 township improvement bonds at prices yielding

privilege of registration. Due Oct. 15 follows: $50,000, 1933: 369,000,
4.75%. Bonds are dated Oct. 15 1928. Denoms. $1,000 coupon with

as
1934. and $18,000, 1935 and 1936. Interest payable on April an Oct. 15.
Legal opinion of Reed, Hoyt & Washburn of New York City.

Financial Statement.
Assessed valuation 1928 $18,062,238
Total bonded debt (including these bonds)  4,709,000
Less special assessments, assessment bonds and
sinking fund $4,333,000

Net debt (as computed under N. J. statutes)  376,000
Population (est.) 1928  16,000
TEANECK TOWNSHIP, Bergen County, N. J.-BOND SALE.-

The $134,000 4,4:70 coupon or registered public improvement bonds of-
fered on Dec. l&-V. 127, p. 3282-were awarded to R. M. Grant & Co.
of New York City at par. Dated Nov. 15 1928. Due Nov. 15, as follows
$6,000. 1930 to 1942 incl.: and 38.000, 1943 to 1949. incl.
TIGNALL SCHOOL DISTRICT (P. 0. Tignall) Wilkes County,

Ga.-BOND SALE.-Local investors have purchased a $6.000 issue of
school building annex bonds.

TIPPECANOE COUNTY (P. 0. LaFayette), Ind.-BOND SALE.-
The $34,442 6% drainage bonds offered on November 12-V. 127. p. 2406-
were awarded to the Fletcher American Co. of Indianapolis, at par and
accrued interest. To mature serially in from 1 to 10 years. No other bid
was submitted.

TOLEDO, Lucas County, Ohio.-BOND OFFERING.-Earle L.
Peters, Director of Finance, will receive sealed bids until 12 M. Dec.
28 for the purchase of $200.000 434% coupon or registered Maumee River
bridge bonds. Dated Dec. 15 1928. Denom. $1,000. Due 88,000, Dec.
15 1930 to 1954. incl. Prin. and int. payable at the Chemical National
Bank, New York City. A certified check payable to the order of the Com-
missioner of Treasury for 270 of the bonds bid for Is required. Legality
to be approved by Squire,Sanders & Dempsey of Cleveland.

TOLEDO, Lewis County, Wash.-BOND OFFERING.-Sealed bids
will be received by William Leach, Town Clerk, until 8 p. m. on Jan. 21,
for the purchase of two issues of semi-annual bonds aggregating $25,000,
as follows:
$20,000 water works bonds. Dated Mar. 1 1929 and due on Mar. 1 as

follows: $1,000, 1934 to 1945 and $2,000, 1946 to 1949, all incl.
5,000 general fund bonds. Due in from 2 to 10 years

Int. rate is not to exceed 6%. Denoms. $1,000 or $500 as desired.
TOLEDO, Lucas County, Ohio.-BOND SALE.-The following bond

issues aggregating 8229,016.06 offered on Dec. 14-V. 127, p. 2995-3129-were awarded as stated below:
To the Detroit & Security Trust Co. of Detroit:

375,000414% bridge repair bonds at a 'premium of $460.00. equal to
100.613, a basis of about 4.42%. Dated Nov. 1 1928. Due
$15,000, Nov. 1 1930 to 1934 inclusive.

To Stranahan, Harris & Oatis of Toledo:
$99,016.06 5% special assessment sewer improvement bonds at a premium

of $138.60, equal to 100.139, a basis of about 4.91%. Dated
Nov. 15 1928. Due as follows: $50,016.06, May 15 1930 and
$49,000. Nov. 15 1930.

20,000 434% fire and police alarm bonds at a premium of $63.20.equal to 100.316, a basis of about 4.44°7, DatedNov. 1 1928.Due $2,000, Nov. 1 1930 to 1939 inclusive.
To Kauffman, Smith & Co. of St. Louis:

$35.000 434% coupon or registered city's portion sewer construction bondsat a premium of $413.00, equal to 101.18, a basis of about 4.35% •Dated Dec. 1 1928. Due Dec. 1 as follows: $2,000. 1930 to 1939Incl.; and $3,000, 1940 to 1944 inclusive.
The $979,199.29 5% special assessment Improvement bonds and the$645,620.13 5% special assessment improvement bonds were not sold as anerror was made in the maturities. They will be reoffered next month.
An official list of the bids submitted follows:

$99,016.06 $75,000 335,000 320,000
Property For Bridge Sewer Fire&

.Sewer Repair Const. Police
Bidder.- Rate Prem. Rate Prem. Rate Prem. Rate Prem.Detroit & Secur. Tr. Co. 570 31.00 434%460.00 43470121.00 No bid.

Stranahan,Harris&Oatis 55138.60 43470237.00 434%108.50 434% 63.20Stranahan ,Harris& Oa tis 5% 434% 4(5' 434%
(All or None-Premium, $103.05.)Phelps. Fenn & Co., N .

V. Ray A. Smith & 5% 39.61434% 30.00431% 14.00434% 8.00Co.. Toledo 
Kauffman , Smith & Co., t. L. 434%413.00
The successful bidders as follows:

Detroit & Security Tr. Co._ _-$75,000.00 Bridge Repair.
Stranahan, Harris & Oatis___- 99,016.06 Property Portion Sewer.
Stranahan, Harris & Oatis___- 20,000.00 Fire & Police Alarm.
Kauffman, Smith & Co - 35.000.00 Sewer Construction.
TONAWANDA, Erie County, N. Y.-BOND.SALE.-The 325,0005%coupon sewer bonds offered on Dec. 17-V. 127, p. 3282-were awarded to

George B. Gibbons & Co. of N. Y. City at 102.397, a basis of about 4.81%
Dated Jan. 1 1929. Due $1,000, Jan. 1 1935 to 1959, incl. Other bidders
were.
Bidder- Rate Bid.

Stephens & Co  102.077
First Trust Co. (Tonawanda)  102.32
TOPEKA, Shawnee County, Kan.-BOND SALE.-The two issues of

434% bonds aggregating $337,883.55, offered for sale on Dec. 18-V. 127.
p. 3438-were awarded to Halsey, Stuart & Co. of Chicago for a premium
of $709, equal to 100.209, a basis of about 4.47%. The issues are divided
as follows:
$175,883.55 East Side sewage disposal plant bonds. Dated Dec. 8 1928

and due on Dec. 8 as follows: $17,883.55 in 1929: 317,000,
1930 to 1933 and $18,000, 934 to 1938, all incl. (These are
the bonds reported for sale in V. 127, p. 3129.)

162,000 00 Sixth Avenue viaduct bonds. Dated Dec.81928 and due
316,000 from 1929 to 1938, incl.

The other bidders for the bonds and their bids were as follows:
Shawnee Investment Co. and Central Trust Co., Topeka-Par and accrint.
Commerce Trust Co., Kansas City, Mo.-Par, accrued int., less $1 per

31,000.
Stern Brothers, Kansas City, Mo.-Par, accrued int., less $1 per $1,000.
Harris Trust & Savings Bank, Chicago-Par, accrued int., less $757.00.
TORRINGTON, Goshen County, Wyo.-BOND CALL.-The entire

issue of 6% electric light bonds dated Nov. 15 1918, due in 1948 and optionalin 1928, has been called for payment on Jan. 1 1929 at the office of the TownTreasurer.

TULSA, Tulsa County, Okla.-BOND OFFERING.-Sealed bids willbe received by Frank P. Kitchen Jr., City Auditor, until 9 a. m. on Dec. 21for the purchase of two issues of bonds aggregating $140,000 as follows:$115.000 fire station and fire department equipment of 1927 bonds. Int.rate is to be bid on at par. Denom. $1,000. Due $6,000 from1,41 Jan. 1 1934 to 1952 and $1,000 in 1953. A certified check forr".• 2% of the bid is required.
25,000 59 railway overpass bonds of 1926. Denom. $500. DatedJan. 1 1929 and due on Jan. 1 as follows: $10,000, 1939, and $1.0001940 to 1954 incl. Prin. and int. (J. & J. 1) payable at the fiscalagency of the State in New York City. Eltorey, Thorndlice,

Palmer & Dodge of Boston will furnish the legal approval. Acertified check for 1% of the bid is required.
Financial Statement Nov. 30 1928.(City was incorporated Jan. 18 1898)Estimated valuation of taxable property $252,704,440.00Valuation of taxable property as certified by County Assessor

for fiscal year 1928-29  126,353.220.00

Assets as of Nov. 30 1928-
Cash on hand $1,254,423.83
Investments 157.421.36
1928 taxes receivable (net) 1,364,389.12
Collectibles other than ad valorem tax 43,466.25
Transferred from surplus accounts:
Red Fork 1,503.42
Carbondale 405.41

Total assets 2,821,609.39
Less Charges-

Prior years interest coupons $11,502.50
Prior years judgments 924.81
Commission charges 44.13
Current year's interest coupons 815,226.72
Current year's judgments:
Installments and interest 17,588.05
Commission fiscal agency 1,955.78

Total 647,271.99
Net assets to retire bonds at maturity 2,174,337.40
UPPER MOUNT BETHEL TOWNSHIP (P.O. Bangor R. F. D. No. 1)

Northampton County, Pa.-BOND SALE.-The $46,700 % coupon
township bonds offered on Dec. 1-V. 127, p. 2406-were awarded to R. M.
Snyder & Co. of Philadelphia at a premium of $1,410.34 equal to 103.02, abasis of about 4.22%. Dated Sept. 1 1928. Due Sept. 1 1958, optionalafter Sept. 11943.
VASSAR, Tuscola County, Mich.-BOND OFFERING.-George F.

Childs, Village Clerk, will receive sealed bids until 5 p. m. (central standard
time) Dec. 24 for the purchase of $30,000 434% light and Water Depart.
mtge. bonds. Dated Jan. 2 1929. Denoms. $1,000. Due $2,000, Jan. 2,from 1930 to 1944 inclusive.
VENTNOR CITY, Atlantic County, N. J.-BONDS REOFFERED

FOR I NVESTMENT.-The issue of $198,000 5% water works bonds
awarded on Dec. 10-V. 127,p. 3438-to Hoffman & Co. of New York who
were in joint account with Morris Mather & Co. also of New York in the
sale is being reoffered to the public for investment priced to yield 4.6070Price paid for the issue was 101.226, a basis of about 4.86%. Assessed
valuation of city property in 1928 reported as $34,614,461; total bonded
debt including present issue $2,845,700.
VERNAL, Uintah County, Utah.-PURCHASER-PRICE PAID.-

The $36,000 issue of 6% special improvement bonds that was reported
sold-V. 127. p. 3282-was jointly purchased by the Bank of Vernal andthe Uintah State Bank. both of Vernal, at a price of 98, a basis of about
6.73%. Due $7,200 from 1929 to 1933 incl. Optional after Nov. 3 1929.
WASHINGTON COUNTY (P. 0. Granville), N. Y.-BOND OFFER-

ING.-H. J. Stevens, County Treasurer, will receive sealed bids until10 a. m. Jan. 4 for the purchase of 327.0000 coupon or registered 45.1%highway and bridge improvement bonds. Dated Feb. 15 1929. Denoms.
31,000. Due 315.000, Feb. 15 from 1930 to 1947 incl. Prin. and int.
(F. & A.) payable in gold at the Farmers National Bank, Granville. A
certified check payable to the order of the County for 2% of the bonds offeredis required. •
WAUCHULA, Hardee County, Fla.-BOND SALE.-A $21,000 issueof 6% refunding bonds has been purchased by the Hanchett Bond Co. of

Chicago. Denom. 81,000. Dated May 11928. Due $1,000 from May 1
1931 to 1951 incl. Prin. and int. (M. & N.) payable at the Chase National
Bank in New York.
WELLINGTON INDEPENDENT SCHOOL DISTRICT (P. 0.

Wellington), Collingsworth County, Tex.-ADDITIONAL DETAILS.
-The $80,000 issue of school bonds that was purchased at par by the State
Department of Education-V. 127, p. 3407-bears interest at 4 5.‘ % and is
due on Apr. 1 as follows: $1,000, 1929 to 1948; $2,000, 1949 to 1958 and
34,000, 1959 to 1968, all incl.
WEST RUTLAND SCHOOL DISTRICT, Rutland County, Vt.-

BOND SALE.-The 3190.000434% coupon school bonds offered on Dec. 14
-V. 127, p. 3130-were awarded to Harris, Forbes & Co. of Boston at
101.36, a basis of about 4.35%. Dated Nov. 1 1928. Due Nov. 1 as
follows: 312.000, 1933 to 1946 incl.; and $11,000, 1947 and 1948. One
other bid submitted by Stokes & Co., Boston, offered 100.02 for the bonds.
WEST WILDWOOD (P. 0. Wildwood), Cape May County, N. J.-

BOND SALE.-The $55,000 6% coupon or registered street, sewer and
bulkhead assessment bonds offered on Dec. 15-V. 127, R. 3283-were
awarded to the Union Bank of Wildwood at par. Dated Dec. 15 1928.Due Dec. 15, as follows: $9,000, 1929 to 1933, incl.: and $10.000, 1934.
WEST YORK (P. 0. York) York County, Pa.-BOND OFFERING.-Sealed bids will be received by Russel Kraber, Borough Secretary, until

7:30 p. m. Dec. 26 for the purchase of $15,000 434% general improvementand refunding bonds. Dated Dec. 11928. Denom. $1,000. Due on Dec.
11948. A certified check payable to the order of the Borough Treasurerfor 1% of the bonds offered is required.
WHITE BEAR LAKE, Ramsey County, Minn.-WARRANT SALE.-

The $105,000 issue of 534% sewer warrants offered for saloon Dec. 14-V.
127, p. 3438-was awarded to the Drake-Jones Co. of Minneapolis at par.
Dated Dec. 11928. Due from 1930 to 1939. No other bids were submitted.
WHITE COUNTY (P. 0. Monticello), Ind.-BOND OFFERING.-Sealed bids will be received by W. R. Alkire, County Treasurer, until 10 a. m.

Jan. 4 for the purchase of 323,400 Union Township 434 0 road improve-
ment bonds. Dated Dec. 15, 1928. Denom. $1,170. Due $1,170, May
and Nov. 15 from 1930 to 1939, incl.
WHITESBORO, Oneida County, N. Y.-BOND SALE.-The $22,0005% coupon or registered sewer and paving bonds offered Dec. 14-V. 127,P. 3283-were awarded to the National Bank of Cortland. Cortland, at a

premium of $225.00, equal to 101.022. a basis of about 4.79%. DatedAug. 11928. Due $2,000, Atur. 1 1929 to 1939, incl.
A list of the other bids submitted follows:
Bidder- Rate Bid.

Manufacturers & Traders-Peoples Trust Co  100.73
Dewey, Bacon & Co.  100.23
Parson, Son & Co  100.63
Rutter & Co  100.69
George B. Gibbons & SODS  100.47
WICHITA, Sedgwick County, Kan.-730ND SALE.-The two issues

of 434% semi-annual coupon bonds aggregating $187,357.85, offered for
sale on Dec. 17-V. 127, p. 3438-were awarded to the Prescott, Wright,
Snyder Co. of Wichita, at a price of 100.35, a basis of about 4.43%. The
issues are divided as follows:
$152,357,85 internal improvement bonds. Due from 1929 to 1938, incl.

35,000.00 internal improvement bonds. Due $3,500 from 1929 to 1938.
incl.

The other bidders for the bonds were as follows:
Bidder.- Price Bid.

Fidelity National Co $2.51 premium per $1,000
Branch Middlekauff Co. Brown-Crummer Co.
Guarantee Title & Trust Co. Stern Bros. & Co- 2.11 premium per $1,000

Central Trust Co  6.85 discount per $1,000
WILKES-BARRE, Luzerne County, Pa.-BOND SALE.-The

$605,000 431% coupon city bonds offered on Dec. 18-V. 127, P. 3130-were awarded to R. M. Snyder & Co. and E. Lowber Stokes & Co. bothof Philadelphia at 100.69, a basis of about 4.18%. Dated Oct. 1 1928.Due 320,000, 1929 to 1953, incl.: and $21,000, 1954 to 1958, incl.
Successful bidders are re-offering the issue for public investment at

Prices yielding 4.109' assessed valuation of the city property is givenat $112.375,325 which compares with a bonded debt reported as being
33.299,000 Population estimated 100.000.
WILL COUNTY SCHOOL DISTRICT NO. 86 (P. 0. Joliet), Ill.-

auction an issue of $150,000 coupon school bonds 
to 

as 4 s at a premiumof
BOND SALE.-The Woodruff Securities Co. of Joliet:p 

 
purchased at public

$2 900equal 101.93, a basis of about 4.32%. Da Oct. 1 1928. Due
Jut( 1, as follows: $40,000, 1942: 350,000, 1945; and $60,000, 1946. Prin.an int. payable in Chicago. Legality to be approved by Chapman &
Cutler of Chicago. These are the bonds advertised as 55 to be sold on
Aug. 31-V. 127. p. 1148-Officials deferred the sale pending better market
conditions-V. 127. p. 1419. Bonds were authorized by the electors at an
election held on June 23 this year.
WILLOUGHBY, Lake County, Ohio.-BOND OFFERING.-Aryilla

Miller, Village Clerk, will receive sealed bids until 12 m. Jan. 7 for the
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purchase of $66,000 4% % water works bonds. Dated Jan. 1 1929. Denom.
$1,000. Due 16.000, Oct. 1 1929 to 1939 incl. Principal and interest
payable at the Cleveland Trust Co., Willoughby. A certified check payable
to the order of the Village Treasurer for 5% of the bonds bid for is required.

WINK INDEPENDENT SCHOOL DISTRICT (P.O. Wink), Winkler
County, Tex.-BONDS REGISTERED.-The State Comptroller has
has registered a $225,000 issue of 5% school bonds on Dec, 10. Due in
from 2 to 10 years.

WINSTON-SALEM, Forsyth County, N. C.-BONDS OFFERED BY
BANKERS.-The seven issues of coupon bonds aggregating $1,565,000,
awarded on Dec. 12 to a syndicate headed by Braun, Bosworth & Co. of
Toledo-V. 127, P. 3439-at a price of 100.33, a basis of about 4.56%.are now being offered for public subscription by the purchasers as follows:
the 1930 maturity is priced to yield 4.50% and the bonds due between 1931
and 1978 are priced to yield 4.40%.

WINTERS, Runnels County, Tex.-BONDS REGISTERED.-A
$46,000 issue of 535% serial water works bonds was registered on Dec. 15,by G. N. Holton, State Comptroller.
WISE COUNTY ROAD DISTRICT NO. 4 (P. 0. Decatur) Tex.-

PRE-ELECTION SALE.-An issue of $145,000 road bonds has been
purchased prior to an election to be held on Dec. 31 for a premium of
$1,812.50, equal to 101.25.
WOOD COUNTY (P. 0. Bowling Green), Ohio.-BOND SALE.-

The following issues aggregating $348,000 offered on Dec. 12-V. 127,
p. 3130-were awarded to Braun. Bosworth & Co. of Toledo as 4'%s at a
premium of $830.48, equal to 100.238.
$25,000 Plain Township road improvement bonds maturing serially in

from 1 to 10 years.
10,000 Webster Township orad improvement bonds maturing serially in

from 1 to 10 years.
90.000 Middleton and Washington Townships highway construction bonds.

Denom. 21,000. Due as follows: $5,000, Mar. and Sept. 1 1930
to 1935 incl.; and 16.000, Mar. and Sept. 1 1936 and 1937.

55,000 Center Township highway improvement bonds. Due as follows:
$5,000. March and $6,000, Sept. 1 1930 to 1934 incl.

50,000 Milton Township road improvement bonds. Due 15,000, Mar.
and Sept. 1 1930 to 1934. incl.

40,000 Jackson Township highway construction bonds. Due $4.000,
Mar. and Sept. 1 1930 to 1934, incl.

25,000 Jackson Township road improvement bonds. Due $2,000, Mar.
and $3,000. Sept. 1 1930 to 1934 incl.

20,000 Pleasant Township road improvement bonds. Due $2,000, Mar.
and Sept. 1 1930 to 1934. incl.

11,000 Due as follows: $1,000, Mar. and Sept. 1 1930 to 1933 incl.; $1,000.
Mar. and $2,000. Sept. 1 1934.

10,000 Freedom Township road improvement bonds. Due $1,000, Mar.
and Sept. 1 1930 to 1934, incl.

8,000 Plain Township road improvement bonds. Due $800 Mar. andSept. 1 1930 to 1934, incl.
4,000 Washington Township road improvement bonds. Due $400Mar. and Sept. 1 1930 to 1934 incl.
Dated Nov. I 1928.
WOODLYNNE, N. J.-BOND SALE.-C. C. Collings & Co. of Phila-

delphia recently purchased an issue of 140,000 temporary improvement
bonds issued for street paving purposes bearing interest at the rate of 534%,Bonds are dated Dec. 1 1928. coupon in denoms. of $1,000 and mature
$4.000 Dec. 1 from 1929 to 1938 incl. Int. payable June and Dec. 1.
WOODVILLE, Wilkinson County, Miss.-BOND OFFERING.-

Sealed bids will be received until 4.30 p. m. on Jan. 2, by the Town Clerk,
for the purchase of a $22,500 issue of 6% semi-annual natural gas bonds.
Denoms. $500 and $1,000. Dated Jan. 1 1929.
WORCESTER, Worcester County, Mass.-NOTE SALE.-The $1,-

200,000 note issue offered on Dec. 17-V. 127, p. 3439-was awarded to
EL N. Bond & Co. of Boston on a discount basis of 4.84%. Dated Dec. 18

1928. Due $600,000 May 20 and $600,000 June 15 1929. Payableat
the Old Colony Trust Co.. Boston, or at the Bankers Trust Co.,INew
York City.
WYOMISSING, Barks County, Pa.-NO BIDS.-Samuel I. Henry,

Borough Secretary, states that no bids were submitted on Dec. 13 for the
issue of $165.000 4% coupon borough bonds scheduled to have been sold
-V. 127, p. 3131. Bonds are dated Sept. 1 1928 and mature Sept. I as
follows: $5.000, 1929 to 1943 incl., and $6,000. 1944 to 1958 incl.
YALE, Payne County, Okla.-MATURITY.-The $20,500 issue or

6% coupon improvement bonds that was purchased by the Hanchett Bond
Co. of Chicago-V. 127, p. 3439-is due on Oct. 1 as follows: $1,500, 1929:
12.000. 1930 to 1936 and $2,500 in 1937 and 1938. Prin. and int. (A. & 0.)
payable at the office of the City Treasurer. Legality approved by Holland
M. Cassidy of Chicago.
ZANESVILLE, Muskingum County, Mich.-BOND SALE.-The

$15,000 airport bonds bearing interest at the rate of 5%, offered on Dec. 17
(V. 127, p. 3439), were awarded to Seasongood & Mayer of Cincinnati
at a premium of $496, equal to 103.306. Due serially in from 1 to 15 years.

CANADA, its Provinces and Municipalities.
BIRCH HILLS, Sask.-BOND SALE.-An issue of $3,750 improvement

bonds, bearing interest at the rate of 5 fi %, has been sold at a price of par to
a local investor. Bonds are coupon in form.
BURLINGTON, Ont.-BONDS NOT SOLD.-L. Sykes, Secretary-

Treasurer, informs Us that the issue of 357,689 15-installment bonds bearing
interest at the rate of 5% offered on Dec. 6-V. 127, P. 3131-was not sold.
CORONACH, Sask.-BOND SALE.-Houston, Willoughby & Co. of

Regina recently purchased $1,000 street bonds, $1,000 fire equipment
bonds and $1,000 bonds for water supply improvement purposes at a dis-
count of $25.00, equal to 99.16, a basis of about 6.11%. Dated Oct. 1 1928.
Coupon bonds. Due Feb. 1 11)39. Rate of interest 6% payable on Feb. 1.
MOOSE JAW, Sask.-CIVIC DEBT REDUCED.-The follovring

giving particulars regarding the city's debt is taken from the Dec. 14 issue
of the "Finland Post" Canada:
"The gross debt of the city of Moose Jaw, Sask., decreased by $87,474,

and the net debt by $112,453 during the past fiscal year according to
figures given in the city commissioner's report just issued. The report
showsthe total taxable assessment of the city as $20.712.610 while arrears
in taxes due the city on Oct. 31 total $282,657. The tax rate is 48.7.

Capital expenditures made during the past two years on side-walk,
sewer and water extensions have increased the bank loans on current
account by over $100.000. It is proposed to issue debentures at a later
date to cover these loans. The total value of buildings permits issued
during the past year was Ii .044,228 which is slightly under the figure for
1927.
SHELBOURNE, Ont.-BOND SALE.-J. W. Hamilton. Village Treas-

urer, states that the issue of 170.000 5% improvement bonds scheduled to
have been disposed of at competitive bidding on Dec. 1 (V. 127. p. 2721).will be sold locally. Issue matures in 20 years.
TORONTO, Ont.-BY-LAWS APPROVED BY COUNCIL.-The City

Council approved a $1,000,000 hydro-electric debenture by-law and a $1.-
000,000 harbor debenture by-law "Monetary Times" of Toronto in its
issue of Dec. 14 reports.
WINDSOR, On t.-B/DS.-The following bids were also submitted on

Dec. 10 for the $1,076,226.86 5% bonds. maturinr annually in from 10 to
30 years, awarded to Wood, Gundy & Co. of Toronto at a price of 98.407-V. 127, p. 3439'

• er- Rate Bid.
Fry, Mills, Spence & Co 97.53
A. F. Ames & Co 98.25

98.08McLeod, Young, Weir & Co 

NEW LOANS

$880,978.22

City of Minneapolis,
Minnesota

SPECIAL STREET IMPROVEMENT
BONDS.

NOTICE IS HEREBY GIVEN that the
Committee on Ways and Means of the City
Council of the City of Minneapolis, Minnesota.
will sell at a public sale, at the office of the City
Comptroller of said City, on MONDAY,
JANUARY 7TH, 1929, at 2:00 o'clock p. m.
(Central Standard Time), $880,978.22 Special
Street Improvement Bonds, at a rate of interest
not exceeding five per cent per annum; to be
dated February 1st. 1929; payable in equal
annual installments-of which $91,546.69 will be
payable in five years; $383.697.12 in ten years,
and $405,734.41 in twenty years-as follows:
619.546.69. February 1st, 1930: $18,000.00 in
each of the years 1931, 1932, 1933 and 1934:
$38.697.12, February 1st. 1930; $38.000.00 in
each of the years 1931. 1932, 1933, 1934, 1938
and 1939: $39.000.00 in each of the years 1935,
1936 and 1937; $20.734.41, February 1st, 1930:
$20,000.00 in each of the years 1931, 1932, 1933,
1934, 1935, 1936. 1937. 1938. 1939. 1945, 1946.
1947, 1948, 1949; $21.000.00 in each of the years
1940, 1941. 1942. 1943 and 1944.
To be in $50. $100. $500 or $1,000 denomina-

tions at the option of the purchaser, and coupon
rate must be the same for all bonds bid for.

Sealed bids may be submitted until 2:00
o'clock p. m. of the date of sale. Open bids will
be asked for after that hour. All bids must in-
clude accrued interest from date of said bonds
to date of delivery, and a certified check for two
per cent of the par value of the bonds bid for.
made to C. A. Bloomquist, City Treasurer, must
accompany bids.
No bid will be considered for an amount less

than the par value of the bonds.
The right to reject any and all bids Is hereby

reserved.
The approving opinion of Thomson, Hoffman

& Wood. Attorneys, will accompany these bonds.
Circular containing full particulars will be

mailed upon application.
DAN 0. BROWN, City Comptroller,

Minneapolis, Minnesota.

MINING ENGINEERS

H. M. CHANCE & CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

Drexel Building PHILADELPHIA

FINANCIAL

Chartered 1836

,

Institutions Desiring
Philadelphia Connections
are invited to avail themselves
of the Banking, Trust, Real
Estate and other facilities of
this Company, which is now
serving many clients in other
cities.
The continued steady growth
of this Company, without con-
solidation, since its establish-
ment under perpetual charter
in 1836, is evidence of the
satisfactory service rendered.

GIRARD
TRUST COMPANY

Broad & Chestnut Sts., Philadelphia

WHITTLE SEY.
McLEAN & CO.
MUNICIPAL BONDS

PENOBSCOT BLDG., DETROIT

FINANCIAL

We Specialize in

City of Philadelphia
3s
31/2s
4s
41/4s
41/2s
5s
5v4s
5v2s

Biddle & Henry
1622 Locust Street

Philadelphia
Private Wire to New York

Call Canal 8437

LOUISVILLE, KY.

J. J. B. HILLIARD & SON
Members New York Stock Exchange

Investment Bonds
Louisville Securities

419 W. Jefferson St., LOUISVILLE, KY,

LOUISVILLE, KT.

CITY OF LOUISVILLE
BONDS

Henning Chambers & Co.
Members N. Y. Stock Exchange

Si W. Jefferson St. LOUISVILLE, KY.
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jftnancial

CALIFORNIA

LOS ANGELES-FIRST NATIONAL
TRUST &SAVINGS BANK

Serves the Southern
half of California
through branches In
Its principal cities.

New York Office
Paul K. Yost, Vice.Pres.
52 Wall St—Suite 2003

Resources more than

300 million dollars

E. A. Pierce & Co.
11 WALL STREET, NEW YORK

Members
N. Y. Stock Exch. Los Angeles Stock Exch.

San Francisco Stock & Bond Exchange
and other leading Exchanges

Private Wires to Branch Offices at

San Francisco
Portland, Ore.
Tacoma

Los Angeles
Seattle

Pasadena

Stocks - Bonds - Grain - Cotton

CONSERVATIVE—
PROFITABLE

7% Cumulative Preferred Shares of the
Pasadena Mortgage Securities Corpora-
tion, par value $100 each, sold at par to
net the investor 7%•

Quarterly dividends of One and Three
Quarters per cent have been regularly
paid-out—of earnings since organization.
Exempt from taxation In California.

Prospectus upon request.

PASADENA MORTGAGE SECURITIES
CORPORATION

223 Pacific-Southwest Bldg.
PASADENA, CALIFORNIA

Market for

Pacific Coast Securities

STAATS CO.,
Established 1887

LOS ANGELES
SAN FRANCISCO PASADENA

SAN DIEGO

We specialize in California
Municipal & Corporation

BONDS

DRAKE, RI LEY & THOMAS
Van Nuys Building
LOS ANGELES

Long Beach Pasadena Santa Barbara

CHAPMAN DE WOLFE CO.

r!..11 Stocks & Bonds1

•

.2.

TZ 
351-353 Montgomery St.
SAN FRANCISCO 

Al

Information and Quotations on all
Pacific Coast Securities

Members: San Francisco Members: San Francisco
Stock Exchange Curb Exchange

jfinantic
CHICAGO

Paul C. Dodge & Co., Inc.
INVESTMENT SECURITIES

120 SOUTH LA SALLE STREET
CHICAGO

MICHIGAN

HARRIS, SMALL. & Cot
150 CONGRESS ST,W.

D ETROI T

Joel Stockard & Co., Inc.
Investment Securities

Maine Office • Penobscot Bldg.

DETROIT

Branch Offices:
Kalamazoo Jackson Dearborn

Members Detroit Stock Exchange

Members of Detroit Stock Exchange

Charles A. Parcells & Co.
INVESTMENT„SECURITIES

PENOBSCOT BUILDING, DETROIT, MICH.

LIVINGSTONE, CROUSE & CO.
Members Detroit Stock Exchange

409 Griswold Street

DETROIT

RALEIGH. N. C.

Durfey & Marr
RALEIGH, N. C.

Southern
Industrial Securities

North Carolina's Oldest
Strickly Investment House

CALIFORNIA

Quotations and Information
on Pacific Coast Securities

Established 1858

SUTRO & CO.
Members

San Francisco Stock and Bond Exchange

San Francisco Oakland

410 Montgomery St. Okland Bank Building

Private Wire Service lth and Broadway

INDIANAPOLIS

Thomas D. Sheerin & Company

CORPORATION
BONDS

INDIANA MUNICIPAL
BONDS

Fletcher Savings & Trust Bldg.

INDIANAPOLIS

ffinancial
CHICAGO

Grteng-kaum Sons
securities

535 Fifth Ave. cor. 44th St.

Phone Vanderbilt 6580

First Mortgage
Real Estate Securities

Suitable Investments for Banks, Insur-

and Companies, Estates and Individuals

Approved and Recommended by the

OLDEST REAL ESTATE BOND HOUSE

FOUNDED 1855

[Specializing
in investment securities of public
service companies supplying
electricity, gas and transporta-
tion in 30 states. Write for list.

UTILITY SECURITIES
COMPANY

1.\....,230 S
o.LaSalle St., CHICAGO

New York St. Louie Milwaukee
Louisville Indianapolis Minneapolis

A. 0. Slaughter & Co
Members

New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade

120 SOUTH LA SALLE STREET

CHICAGO, ILL.

 41.11111111M1111111111

GA.RARD TRUST
COMPANY

INVESTMENT SECURITIES

TRUSTS • ESTATES

39 So. LA.SALLz ST, C 111C AGO

LACKNER, BUTZ & COMPANY
Inquiries Solicited on Chicago

Real Estate Bonds

111 West Washington Street
CHICAGO

BUFFALO

Pounded 1865

A. J. WRIGHT & CO.
Members New York Stock Exchange

Western New York and Canadian
Mining Securities

Local Stocks and Bonds
Bough and Sold on a Brokerage Basis OnlY

BUFFALO, NEW YORK

ALABAMA

MARX & COMPANY
BANKERS

BIRMINGHAM, ALABAMA

SOUTHERN MUNICIPAL AND

CORPORATION BONDS
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