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The Financial Situation.
Another week's return on brokers' loans by the

Federal Reserve Bank of New York is at hand, and
likewise another monthly statement by the New
York Stock Exchange itself, and it is difficult for
any well-informed commentator who has an appre-
ciation of what figures of such magnitude as those
contained therein mean—what a menace they in-
volve to the entire community—to speak with re-
straint and in calm, temperate language, of the way
the movement is proceding, week after week and
month after month, without the slightest indication
that the end, the inevitable end, is in sight, or even
is near. It is impossible to characterize such a situ-
ation without resort to expressions and terms which
to the ordinary mind will seem extreme and yet the
situation merits the severest strictures and really
makes it a public duty for anyone in authority, or
having influence and weight, to speak in unsparing
terms in denunciation of what is going ,on! The
pages of history would have to be scanned in vain
to find anything quite parallel to it.

Staid financiers, with a long record of experience
in the financial world, look on in a dazed kind of
way, evidently puzzled to know what to do about it,
then complacently accept the situation on the theory
that this is a big and growing country with vast and
unlimited resources and therefore we must not be
unduly disturbed by mere size—that borrowing for
speculative purposes must be expected to be in pro-
portion to everything else in this marvellous coun-
try of ours. But the way in which the movement is
now progressing makes further dallying with it too
grave a responsibility for any serious minded per-
son to face without a shudder.
The foremost fact, of course, about this week's

Federal Reserve statement on brokers' loans is the
enormous new expansion disclosed. The stock mar-
ket collapse the early part of December brought a
decline of substantial proportions in the grand total

of these loans and many prayed that it might mean
a definite turn and that by degrees this borrowing to
carry on the unbridled speculation in the stock mar-
ket, might be reduced to more nearly normal figures
—a result clearly possible while yet leaving such bor-
rowing on much higher levels than on previous simi-
lar occasions in proportion to the country's general
growth and development in the period since then.
But this week's returns have made it apparent that
that was not to be. After 15 consecutive weeks of
increases during which the total of these loans to
brokers and dealers (secured by stocks and bonds)
by the 43 reporting member banks in the New York
Federal Reserve district rose from $4,201,131,000 on
Aug. 22 to $5,394,590,000 Dec. 5, an expansion of
considerably over a billion dollars, there came in the
Federal Reserve statement for Dec. 12 a decrease
of $218,839,000, followed by a further decrease on
Dec. 19 of $64,929,000 and still another decrease of
$19,395,000 on Dec. 26, making a contraction for
the 3 weeks combined in the very considerable sum
of $303,163,000. But now comes this week's return
and shows that nearly all the good work has been
undone.
The statement issued after the close of business on

Thursday for the week ending Wednesday night Jan.
2 brings the revelation of a new expansion during
the past week in the prodigious sum of $238,676,000,
bringing the total back to $5,330,103,000, or only
$64,487,000 less than the peak figure of $5,394,590,-
000 reached on Dec. 5. We get some idea of the mag-
nitude of the recent expansion when we observe that
at $5,330,103,000 for Jan. 2 1929 these brokers' loans
by the 43 reporting member banks in New York City
compare with $3,810,023,000 on Jan. 4, 1928, evi-
dencing an expansion for the 12 months of over
11/2 billion dollars, the precise amount of the ex-
pansion being $1,520,180,000.
It happens, too, that in this latest week's new out-

burst of Stock Exchange borrowing, the increase
in the new supplies furnished has come entirely from
loans made by the 43 reporting member banks on
their own account. These loans for own account
jumped during the week from $1,109,301,000 on Dec.
26 to $1,516,049,000 on Jan. 2. This is rather sig-
nificant, inasmuch as heretofore the New York City
banking institutions have been putting all the blame
for the excessive use of bank credit for speculative
account on the wicked outside banks for -whom these
New York banks are loaning money and on the still
more desperately wicked domestic individuals and
corporations who insist on placing their deposits at
the comand of the banks to be employed in the same
way in the stock market, but with the stipulation
that the profits growing out of such loaning, at the
high rates prevailing on the Stock Exchange, be
placed to the credit of the depositors instead of to
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the .banks. But in this latest week, whatever the
reason or explanation may be, heavy decreases oc-
curred in the lending under the two categories re-
ferred to. During the week the loans for account of
out-of-town banks were reduced from $1,659,899,000
to $1,647,988,000, while the loans "for account of
others" dropped from $2,322,227,000 to $2,166,066,-
000.
The Stock Exchange figures tell the story of the

way borrowing on collateral loans is proceeding,
with even greater emphasis. As has many times
been pointed out in these columns, the Stock Ex-
change compilation is much more comprehensive
than the Federal Reserve statement and hence deals
with totals of even greater dimensions than those of
the Federal Reserve Bank. For November the Stock
Exchange tabulation had shown an expansion of
over $511,000,000, bringing the Stock Exchange to-
tal away above six billion dollars, or to be exact,
to $6,391,644,264, of course the very largest ever
recorded. But now that we have the figures for
December it appears that instead of any decrease
in the total, as the result of the collapse of the
stock market, the amount for Dec. 31 has estab-
lished another new high peak, at $6,439,740,511.
What has happened, of course, is that the shrinkage
in the early part of the month, when stock prices so
violently declined, was more than overbalanced by
the renewed borrowing which ensued when the stock
market again revived the latter part of the month.
At $6,439,740,511 for Dec. 31 1928 these Stock Ex-
change loans compare with $4,432,907,321 Dec. 31
1927 and with $3,292,860,255 on Dec. 31 1926. In
this case, therefore, the increase for the year is over
$2,000,000,000 and for the last two years no less
than $3,147,000,000. Is it necessary to add any-
thing to the weight and significance of comparisons
like these which speak so eloquently for themselves?

The renewed expansion in 'loaning on Stock Ex-
change account did not, during the past week, lead
the member banks to extend their borrowings at
the Federal Reserve institutions any further. Cur-
rency is now returning from the interior and the
member banks will no doubt use this return flow
of money in part at least to reduce their existing
large indebtedness at the Reserve institutions, even
though another part may be used in carrying stock
speculation still further. During the past week, the
discount holdings of the 12 Reserve institutions fell
only from $1,167,579,000 to $1,151,464,000. The
holdings of acceptances purchased in the open mar-
ket were also only slightly reduced, falling from
$489,270,000 to $484,358,000. On the other hand,
holdings of U. S. Government securities were in-
creased during the week from $232,328,000 to $243,-
953,000.

Altogether the amount of Reserve credit in use
was maintained at near top levels, total bill and
security holdings Jan. 2 being $1,889,660,000 as
against $1,899,312,000 a week ago. A year ago on
Jan. 4 1928 the amount of such holdings was only
$1,536,293,000. During the past week the amount
of Federal Reserve notes in circulation by the 12
Reserve institutions declined from $1,910,838,000 to
$1,829,364,000, while gold reserves increased from
$2,584,239,000 to $2,587,627,000.

It deserves to be pointed out that while discount-
ing by the member banks at the 12 Reserve institu-
tions combined declined a little over $16,000,000, at

the Federal Reserve Bank of New York, there was
actually a big increase in member bank borrowing,
the discount holdings at the New York Reserve Bank
having run up from $387,841,000 to $495,458,000.
On Jan. 4 1928 the discount holdings of the New
York Reserve Bank aggregated no more than $178,-
771,000. That shows the situation at New York,
the speculative center, plainly enough.

The stock market this week has distinguished it-
self by a new upward spurt in values. After the
great collapse which occurred the early part of De-
cember, prices were pretty steadily bid up by the
big groups of speculators who have been controlling
the course of prices so steadily during the last two
or three years, their policy being to allow big breaks
from time to time whenever the market became top-
heavy by too extensive .a following, thereby correct-
ing what is termed "technical weakness." Last Sat-
urday the bidding up process was conducted with
intensified vigor, carrying prices up sharply on top
of the extensive recovery of the preceding two weeks.
The result was large and general gains. On Mon-
day the upward movement was carried still further,
the purpose evidently being to give the year an im-
posing appearance of strength at its close. On
Wednesday, after the New Year's holiday, the up-
ward movement of prices was carried a step further
and no serious setback was permitted on Thursday
or Friday.
Very extensive selling to realize profits occurred

on both the last mentioned days, but the stocks dis-
posed of were readily absorbed, the factor now used
to stimulate speculation being the easing of money
rates along with the probability that the easing
could be counted upon for some time to come, owing
to the return flow of currency from the interior sec-
tions of the country. On Monday the Stock Ex-
change loaning rate was still 12%, but on Wednes-
day there was a decline to 10%, on Thursday to
7%, and on Friday to 6%. On the latter day the
renewed increase in brokers' loans might have been
expected to be a depressing agency, but its influence
was offset by the further decline in the call loan
rate. The volume of business has been gradually
growing and the same is true of the dealings in the
New York Curb Market. On Saturday last the sales
on the Stock Exchange aggregated 2,686,820 shares;
on Monday they were 4,887,700; on Wednesday
5,413,610 shares; on Thursday 5,095,580 shares, and
on Friday 5,532,200 shares. On the New York Curb
Market the sales last Saturday were 1,004,100
shares; on Monday 1,349,600 shares; on Wednes-
day 1,451,300 shares; on Thursday 1,597,200 shares
and on Friday 1,739,500 shares.
Nearly all classes and groups of share properties

show substantial net advances for the week, though
there are exceptions to the rule. Taking first the
high-priced specialties, Radio Corporation of Amer-
ica, which is to be split up on the basis of 5 shares
for one, closed yesterday at 395 against 379 on Fri-
day of last week; 'Montgomery Ward & Co. closed
only at 150 against 156; Victor Talking Machine at
154 against 145; Wright Aeronautic Corp. at 2611/4
against 264; Sears, Roebuck & Co. at 177% against
180%; International Nickel (new) at 561/2 against
44%; A. M. Byers at 187 against 190%; American
& Foreign Power at 80% against 771/2; Brooklyn
Union Gas at 184 against 187%; Consolidated Gas
of New York at 108% against 108; Columbia Gas
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& Electric at 141% against 1353/s; Public Service
Corporation of New Jersey at 871/2 against 81%;
American Can at 112 against 1111/4; Allied Chemical
& Dye at 2471/2 against 252½; Timken Roller Bear-
ing at 149 against 147; Warner Bros. Pictures at
1263% against 123; Commercial Solvents Corp. at
238% against 230; American Tel. & Tel. at 1961/8
against 1921/8; General Electric at 240 against
2181/4; Mack Trucks at 1071/2 against 105½; Yellow
Truck & Coach at 401/2 against 40%; National
Dairy Products at 1343/8 against 127%; Western
Union Telegraph at 1841/4 against 179; Westing-
house Electric and Mfg. at 1481/2 against 136%;
Johns-Manville at 193 against 1991/8; National Bel-
las Hess Co. at 205% against 219; American Radi-
ator at 2031/2 against 1891/4; Associated Dry Goods
at 64 against 641/8; Commonwealth Power at 113
against 103%; Lambert Co. at 1331/2 against 1307/8;
Texas Gulf Sulphur 781/2 against 781/2; and Kolster
Radio at 781/8 against 73.
The copper stocks again occupied foremost place

in the upward movement. The domestic price of
copper has risen to 16% cents and the export price
to 17 cents. Kennecott Copper closed yesterday at
163 against 154 on Friday of last week; Greene Can-
anea closed at 183 against 175%; Anaconda Cop-
per at 1243% against 115%; Calumet & Hecla at 471/8
against 44; Andes Copper at 521/2 against 51; Chile
Copper at 747/8 against 76%; Inspiration Copper at
471/8 against 45%; Calumet & Arizona at 1301/4
against 120; Granby Consol. Copper at 88% against
881/8; American Smelt. & Refg. at 293% against 279,
and U. S. Smelt., Ref. & Min. at 65 against 641/8.
In the motor group General Motors closed yester-

day at 202 against 1941/2 on Friday of last week;
Packard Motor Car closed at 1481/8 against 1491/2;
Chrysler Corp. at 128 against 129%; Studebaker
Corp. at 77% against 75%; Nash Motors at 1061/2
against 1077/8; Hudson Motor Car at 89 against
88%, Chandler-Cleveland pref. at 37 against 36, and
Hupp at 781/2 against 76%.
The rubber stocks were somewhat reactionary and

Goodyear Tire & Rubber closed yesterday at 128
against 135 on Friday of last week, and B. F. Good-
rich at 101 against 104, but U. S. Rubber closed at
45% against 417/8, and the pref. at 851/4 against
83%.
The steel stocks also to some extent shared in the

rise. U. S. Steel closed yesterday at 1631/4 against
159% the previous Friday; Bethlehem Steel at 857/8
against 851/4; Republic Iron & Steel at 85 against
841/2 and Ludlum Steel at 771/4 against 77. In the
oil group Atlantic Refg. closed at 657/8 against 621/2;
Phillips Petroleum at 46 against 441/8; Texas Cor-
poration at 66% against 66; Richfield Oil at 477/8
against 461/2; Marland Oil at 457/8 against 41;
Standard Oil of New Jersey at 54 against 54; Stand-
ard Oil of New York at 431/2 against 437/8, and Pure
Oil at 271/2 against 26%.
A new development this week has been the ac-

tivity and rise in the railroad list. The "rails" have
risen more rapidly and more uniformly than for a
long time past, the higher grade railroad list find-
ing especial favor. Pennsylvania Railroad closed
yesterday at 78% against 72% the previous Fri-
day; New York Central closed at 1941/4 against
186½; Bait. & Ohio at 123% against 120%; New
Haven at 861/4 against 801/4; Union Pacific at 2201/2
against 214; Canadian Pacific at 2431/2 against 235;
N. Y. Chic. & St. Louis at 138% against 134%; Del.

& Hudson at 196 against 188; Atchison at 200
against 1941/4; Southern Pacific at 1311/2 against
125%; Texas & Pacific at 172 against 165; Mis-
souri Pacific at 681/4 against 621/2; Kansas City
Southern at 95 against 86%; St Louis Southwest-
ern at 111 against 109; St. Louis-San Francisco at
1197/8 against 114%; Missouri-Kansas-Texas at 54
against 511/8; Rock Island at 137% against 130;
Great Northern at 1121/4 against 1087/8; Northern
Pacific at 111 against 1081/4; Chic. Milw. St. Paul
& Pac. pref. at 561/2 against 551/8; Chic. Great West-
ern com. at 20% against 19%, and the pref. at 4814
against 46%.

European securities markets closed the year 1928
and began the current year on a generally cheerful
tone, prices advancing on all three of the important
markets with trading in substantial volume. All
markets were closed Tuesday for the New Year's
celebration, while the Paris exchange also took in
Monday as a holiday. The London Stock Exchange
was quiet at the opening Monday, with strength
apparent in gilt-edged securities and popular favo-
rites on the miscellaneous list Mond Nickel shares
were leaders of the industrial list, although United
Molasses and Imperial Tobacco also advanced sub-
stantially. When the market resumed Wednesday
the gilt-edged section again furnished strong leader-
ship. Home rails, however, displayed a sinking ten-
dency owing to further adverse traffic returns. The
industrial list was strong and oil and rubber shares
joined in the upswing in a mild way. A good deal of
irregularity developed Thursday after an opening
that was quite cheerful. British funds experienced
a reaction on profit taking, and home rails also re-
versed their course, tending upwards on the day's
trading. Oil and rubber shares were quiet, but in
the industrial market support was given a wide
range of issues and sharp rises occurred. Airways
stocks, and electricity and foreign utilities joined
in the rise. The irregularity continued in yester-
day's dealings with the gilt-edged division again
easier, but with industrials, particularly the inter-
national issues, showing marked firmness. Mond
Nickel was again the feature, while artificial silk
shares also drew attention.
The Paris Bourse, after the long closing for the

holidays, began the week Wednesday with great ac-
tivity and a highly optimistic tone. Rentes and
State securities, as well as Bank of France and
numerous industrial shares, including chemical, coal
and electrical issues, were briskly traded in and
many decided advances were registered. One im-
portant factor in the advance was the clearing of
the political atmosphere, Premier Poincare having
agreed meanwhile to continue in office. Thursday's
session was dominated by the weekly statement of
the Bank of France which showed paper circulation
at a new record figure, while the proportion of gold
to liabilities showed a decline. Notwithstanding the
general realization that this situation was a reflec-
tion of the year-end settlements, the bank state-
ment had a weakening influence on the Bourse,
which had opened active and strong. In the last
hours of trading the market declined quite generally.
A few international issues continued their rise. The
Berlin Boerse opened the week with firmness, a
number of stocks, led by electro values, department
stores and other specialties gaining on extensive pur-
chases by strong interests. Although some misgiv-
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ings were caused Wednesday by the report of S.

Parker Gilbert, the Reparations Agent, the tone re-

mained confident and active. The market showed

nervousness subsequently, declines occurring in

many sections of the list on bear attacks.

The annual report of S. Parker Gilbert, the Agent-

General for Reparations Payments, covering the

fourth year of the Dawes Plan and containing a sur-

vey of German economic conditions at the beginning

of the fifth year, was issued in Berlin Jan. 1. Gen-

erally optimistic in tone, as to German ability to

pay, the report was greeted in Paris, London, Brus-

sels, Rome and other capitals interested in repara-

tions payments with a good deal of satisfaction. It

aroused a corresponding apprehension in Berlin.

Uncommon significance attaches to the report for

two main reasons. There is universal recognition,

firstly, that the present or fifth year will furnish a

genuine test of the working of the Dawes plan, since

annuities will now reach their maximum at 2,500,-

000,000 marks ($625,000,000). Secondly, the report

will undoubtedly be of great importance in shaping

the deliberations and conclusions of the Experts'

Committee which will assemble provisionally in

Paris later this month and which will attempt defi-

nite fixation of the reparations payments and the

scale of annuities. The Geneva accord of Sept. 16,

whereby six nations agreed to call the Experts' Com-

mittee, is considered largely due to Mr. Gilbert him-

self, as he recommended fixation of the total of Ger-

man reparations in his last annual report. The

present report has been delayed about a month,

apparently because of the preliminary negotiations

involving the Experts' Committee, which continued

until last week. The fourth Dawes year ended last

September, and the fifth year is already in its sec-

ond quarter.
In summing up the fourth annuity year, which

brought to an end the "transition period," Mr. Gil-

bert says: "Fundamentally, confidence has been re-

stored and Germany has been re-established as a

going concern on a relatively high level of economic

activity." A year ago, he continues, German busi-

ness was in the midst of a process of expansion

which threatened to result in over-production in

certain of the principal industries. "This expansion

received special stimulation from the free use of

credit and from the spending and borrowing policies

of the public authorities," the report says. "As the

year 1928 comes to a close it appears that this over-

expansion was checked before it reached dangerous
proportions and a condition of relative stability has
now been attained." A wage increase of about 20%

since 1925, and social charges, have added to the

cost of production, but this is noted as another in-

stance of higher wages going hand in hand with high-

er production. Although the process of rationaliza-

tion is not completed, there is, Mr. Gilbert holds,

every reason to suppose that the energy and capacity

with which German industry has attacked the prob-

lem up to the present will continue to play a dom-

inant part in the solution.

Not only has the Dawes plan worked satisfactor-

ily during the four years of its operation, but, ac-

cording to the Agent-General, there are no serious

obstacles in its path for the future, as far as can

be predicted. In a summary of the report contained

in a special wireless dispatch to the New York

"Times," it is remarked that Mr. Gilbert again

scores the Reich Government for failure to retrench
in administrative expenditures and to effect prom-
ised reforms in the National Government's financial
relations with the federated States. The Reich is
declared to have the power to correct disparities in
Federal-State finances, which experts in 1924 re-
ferred to as "a hole that must be plugged."

Although little is said in the report about the com-
ing negotiations for definite fixation of the repara-
tions total and method of payment, Mr. Gilbert' re-
fers in his conclusions to the progress already made
among the six nations concerned for calling a com-
mission of experts. He reiterates that the Dawes
plan has achieved its primary object by producing
the expected reparations payments and transfers
to the creditor powers, and adds that the step which

will be taken next is intended to remove that ele-
ment of uncertainty which the Dawes Commission

was forced to leave untouched because of the eco-

nomic conditions of the period in which it func-

tioned. Mr. Gilbert emphasizes the importance of

the present report as affording an opportunity for

a general survey of the results that have been ac-

complished under the Dawes plan in the transition

period. It is recalled that in the first of the maxi-

mum years, which began Sept. 1 1928, the only item

in the reparations total that will be increased over

the fourth year is the amount the German budget

is required to bear, about 750,000,000 marks ($177,-

500,000) more.
As in previous years, Germany in the fourth year

made all the payments required under the Dawes

plan loyally and punctually. The sums paid totaled

1,750,000,000 gold marks ($416,500,000), an increase

of 250,000,000 marks over the preceding year. The

plan continued to operate successfully and trans-

fers were made without disturbing the stability of

German currency. Transfers in foreign currencies

amounted to 943,000,000 gold marks, or 54% of the
total, while transfers in reichsmarks, mostly for de-

liveries in kind and made internally, amounted to

796,000,000 marks, or 46%. Mr. Gilbert finds en-

couragement in the general increase in revenues

from such sources as reparations moneys derived

from German industrial debentures, German rail-

way bonds, the transport tax and controlled reve-

nues. These assigned revenues are yielding in the

present financial year, as in the previous one, a to-

tal return which provides a margin considerably

more than 100% over the standard budget contribu-

tions of 1,250,000,000 marks. Regarding the ques-

tion of the financial condition of the railroads, Mr.

Gilbert says: "The German Railroad Company is in

a strong financial position owing partly to the re-

cent increases in its tariffs and to the beginnings

of improved financial control." There is no ques-

tion, he adds, about the ability of the company to

carry the full annual charge for the service of its

reparations bonds, provided it follows a prudent fi-

nancial policy.
It is pointedly suggested by Mr. Gilbert that the

Reichsbank might well go over now to the gold stand-

ard, since it has accumulated gold reserve amply

sufficient to guarantee its currency on a basis of
gold payments. He cites figures to show, a copy-

righted dispatch to the New York "Evening Post"
said, that the Reichsbank is now in virtually as
strong a position as the Bank of England, for its
gold reserves nearly equal those of that institution.
His remarks on this point follow: "The Reichsbank's
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technical position with respect to the world's gold
market is not yet complete. While it is legally
bound to receive gold, it is not yet legally bound to
pay it out. As a matter of announced policy, the
Reichsbank holds itself ready in practice to redeem
its notes in gold, but this obligation will not be
binding in law until the Reichsbank takes steps
which the law contemplates, but which it left within
the discretion of the Reichsbank to carry out. There
seems to be no reason of principle or of financial
policy why the Reichsbank should not now take the
necessary steps in this direction, and recognition
on its part of its legal obligation to pay out gold
would mark the full return of Germany to the gold
standard and would contribute very much in the
long run to the general soundness of the credit
structure."
The Agent-General devotes much space in his 108-

page report to an analysis of the German budget.
"The German budget," he says, "is still under the
influence of tendencies toward overspending and
over-borrowing to which attention was called in the
memorandum of Oct. 20 1927." The system whereby
the Federated States receive from the central Gov-
ernment a certain percentage of revenues from in-
come and corporation income taxes is sharply con-
demned by Mr. Gilbert, since it results in the Reich's
doling out ever greater sums to the States. This
year, he points out, the States receive a round 600,-
000,000 marks more than last year. The Agent.
General also calls for a change in the system of cov-
ering extraordinary budget expenditures by loans.
With revenues showing favorable development, the
practical problem, he says, "is to keep Government
expenditures within the limits of available revenues,
and the time is approaching when more vigorous
measures in this direction will have to be taken."
He remarks that the increase in revenues is more
than double the increase in repalations payments
in the same period, and that assigned revenues are
yielding more than double the amount of the stand-
ard budgetary contribution for which they serve as
security. Mr. Gilbert also censures the method of
giving the Ministries large sums of money for cover-
ing unforeseen expenses, which are known as secret
funds, for which no accounting need be given except
to government heads.
Aggregate production in Germany during the

fourth Dawes year, with all industries taken into
account, probably was lower than in 1927, but de-
cidedly above that of any other year since stabiliza-
tion, it is said. Domestic markets absorbed about
the same amount as in the previous year and it is
believed the figures represent a normal year. For-
eign trade also was brought nearer to a position of
stability and balance in the last year, the report con-
tinues. The margin between exports and imports
gradually narrowed and in September, 1928, the two
were almost equalized. This improved condition is
due to the further growth of exports which are now
at their highest point since stabilization. The re-
sults of foreign trade on gold holdings and debts
are summed up by Mr. Gilbert as follows: "In the
first annuity year there was a substantial increase
in the German debt abroad. In the second year
the increase in the sum total of the German debt
was slightly less than the increase in the Reichsbank
stock of gold and resources. In the third year the
debt again increased without any substantial in-
crease in the Reichsbank stock of gold and in the

fourth year there was an increase in the German
debt abroad but with a considerable offset in the
form of further increments of the Reichsbank stoCk
of gold."
Of the reparations payments made last year,

France got the lion's share, with more than 1,000,-
000,000 marks, while the British Empire was sec-
ond with 373,000,000 marks. The United States re-
ceived 85,000,000 marks against the expenses of the
Army of Occupation. Regarding Germany's ability
to pay, Mr. Gilbert says: "The general productivity
of revenues, even after far-reaching tax reductions,
has established beyond doubt the essential basis for
sound development of the budget of the Reich, and
it remains clear that no question can fairly arise
in the light of practical experience thus far, as to
the ability of the budget of the Reich to provide the
full amount of its standard contribution under the
plan." A cautionary remark is, however, inserted
toward the close of the summary. "Great as the
progress of Germany has been in the last four years,"
Mr. Gilbert states, "it is not to be supposed that
she has yet made up for the values destroyed in
the war, or for the values which would have been pro-
duced had there been no war. But it should al-
ways be remembered that the present dislocations
and difficulties are not confined to Germany." In
concluding his report, the Agent-General states
pointedly that it was impossible when the Dawes
Committee sat to fix the number of annuities. "But
the fact that there was no final determination of
Germany's reparations liabilities," he says, "has left
an element of uncertainty in the plan itself, and in
the affairs of all countries concerned in repara-
tions; it has become increasingly clear that a final
settlement of the problem to be achieved by mutual
agreement would be in the best interests of the cred-
itor pOwers and Germany alike. The new experts
committee is to draw up proposals for a complete
and final settlement of the reparations problem and
is thus expressly empowered by the governments
concerned to consider the fundamental problem still
remaining to be solved and carry to its logical con-
clusion the work of the first committee of experts."

Press comment on the report varied widely in the
different European capitals. The German press
viewed the report with something like consterna-
tion, the belief being general that the document may
become the basis for the deliberations of the Allied
experts at the forthcoming conference. Divergent
political opinions were momentarily forgotten by
the journals of the Reich, and all joined in a chorus
to the •effect that "Gilbert now sees Germany
through rose-colored glasses, after his several trips
to London and Paris and his long conversations
with Allied statesmen, upon which much of his re-
port is based." The legal steps urged by Mr. Gilbert,
whereby the Reichsbank would be obligated to pay
out gold against notes, were severely criticized. Such
a move would be courting disaster, it was said, in-
asmuch as the slightest adverse rumors might cause
gold hoarding by the public, which would endanger
the rate of exchange. The Paris press found cause
for jubilation in the annual report. Mr. Gilbert fur-
nishes convincing proof, it was said, that there is
no need of reducing German payments to the Allies.
"If Germany can pay 2,500,000,000 marks annually
without hurting herself, there is no reason under
the sun why she should not pay it," was the sub-
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stance of the comment. The British reaction to the
report was largely one of astonishment. The rue-
ful conclusion was drawn that Britain, in the mat-
ter of reparations payments, has been bearing a dis-
proportionate share of the war burden relatively to
her former enemy and her former Allies. The au-
thor of the report arrived in New York Thursday, on
the Berengaria, but declined to make other than a
few non-committal statements. He will confer with
Washington officials before returning to Berlin, and
it is believed that choice of the American experts to
serve on the new commission will be largely with his
concurrence.

Formal announcement was made in Geneva late
last week that the Preparatory Disarmament Com-
mission of the League of Nations has been sum-
moned to convene at the League city on April 15
1929. The setting of a definite date attracted much
interest as the meeting of the Commission had been
postponed on successive occasions throughout 1928,
notwithstanding persistent agitation by Russia and
some of the smaller nations of Europe for its early
convocation. At the last meeting of the League
Assembly, it was decided to hold the Preparatory
Commission Conference before the end of Febru-
ary, in any event. The leaders of the League Coun-
cil again decided, however, early in December, that
further postponement would be advisable, dis-
patches asserting at the time that this was due
chiefly to the change in the American Administra-
tion on March 4 next. The League announcement
now made is as follows: "The last Assembly de-
cided that a meeting of the Preparatory Commis-
sion should be held at the end of 1928, or in any case
at the beginning of 1929. Accordingly, the Presi-
dent of the Commission has the honor to convene
the Commission for a session beginning at Geneva on
Monday, April 15, 1929, at 11 o'clock."
Two points in connection with the convocation

were much discussed at Geneva, according to a dis-
patch of Dec. 28 to the New York "Times." It was
noted that such a meeting has never before been an-
nounced more than two months in advance of the
date set, and also that in the present instance no
agenda has been established. "It is therefore de-
duced by observers," the dispatch said, "that reasons
exist, probably as a result of inter-governmental con-
versations held since the denouement of the Anglo-
French naval agreement, to suppose that the commis-
sion can make serious progress through negotiations
in the interim to fix and perhaps considerably en-
large the agenda." It was indicated in Washing-
ton that the United Statets will again be represented
at the coming meeting, American observers having
been present at the last previous meeting early in
1928. Secretary Kellogg remarked, Washington re-
ports said, that the personnel of the American dele-
gation would probably be the same as that of last
year. The latter was headed by Hugh S. Gibson,
Ambassador to Belgium, and included Rear Admiral
Hilary P. Jones, retired, and Rear Admiral An-

drew T. Long, with a corps of technical assistants.
Hugh Wilson, Minister to Switzerland, also served

with the delegation.

Favorable bulletins on the condition of King

George V during the past week have been received

in Britain with much satisfaction, and there is now

hope that the monarch may shortly be pronounced

out of immediate danger and well on the way to re-
covery. The King became ill on November 20, and
the ravages of the disease have been heavy. Prog-
ress was nevertheless reported almost every day this
week. Although the bulletins were cautiously word-
ed, apparently with the idea of preventing too great
optimism, other developments caused a more hope-
ful view to be taken. Sir William Joynson-Hicks,
the Home Secretary, departed for a holiday in
France, Thursday, saying before his departure that
he considered the worst of the illness over. "There
is every reason to hope that a slow but gradual im-
provement will take place," he said. "I had a con-
sultation with the doctors before I thought it safe
to go." Since the Home Secretary would be the
State official whose presence would be most neces-
sary in the event of the King's death, Sir William's
departure was considered doubly. significant.

A new budget for the year 1929 was passed by the
French Parliament just before the close of 1928, and
concurrently with this action, Raymond Poincare
acted on his previous threats and proposed to offer
his resignation as Premier to President Doumergue.
The Premier stated in the Chamber last week that he
would resign when the budget was passed, taking
the position that when he remade his Ministry on
Nov. 11, it was with the single purpose of pushing
through a sound budget before the end of the year.
With the year-end approaching and the passage of
the budget assured, Aristide Briand, the Foreign
Minister, was understood to have used every argu-
ment to prevent M. Poincare from carrying out his
threat. The Premier, nevertheless, proposed to his
Cabinet, at a meeting on Dec. 31 that he offer his
resignation. but was dissuaded from proceeding in
this course. A Cabinet communique, issued on the
subject, said: "In the exchange of views, members of
the Cabinet were unanimous in thinking that, de-
spite the importance of the results which have been
achieved, so much remains to be done for consolida-
tion of these results, both in the international and
the domestic field, that the presence of M. Poincare
at the head of the Government remains indispen-
sable to the success of this task. M. Poincare sub-
mitted to the unanimous arguments of his collabo-
rators." Final agreement was reached on the budget
by the Senate and Chamber on Dec. 30, and it was
passed on the same day. Expenditure during 1929
will be 45,366,000,000 francs (about $1,800,000,000),
and receipts 45,430,000,000 francs, leaving an esti-
mated favorable balance of about 64,000,000 francs.

A cabinet crisis occurred in Yugoslavia last Sun-
day, Premier Anton Koroshetz handing his resigna-
tion to King Alexander because of dissatisfaction
over his handling of the Croatian question. Father
Koroshetz came into power six months ago, when
a deep rift separated the Serbs and Croatians in the
Tri-une Kingdom after the shooting of a number of
Croatian deputies in the Skuptchina, or National
Assembly. The Croatians refused to attend further
sessions of the National Assembly thereafter, de-
manding autonomy within the Kingdom, with a sep-
arate Parliament at Zagreb, central city of Croatia.
The National Assembly in Belgrade became a one-
sided affair thereafter, and in July, 1928, Father
Koroshetz, as the leader of the Slovenian Clerical
Party, was appointed Premier. The present crisis
was ocasioned when Premier Koroshetz appointed
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a military man as Prefect of the Zagreb district, a
post that has hitherto been filled by a civilian. M.
Davidovitch, leader of the National Democratic
Party, began to side with the Croatians, and de-
manded a change in this procedure or else the resig-
nation of the Premier. M. Koroshetz chose to re-
sign, but remained in office for a few days longer,
owing to the illness of King Alexander. The latter
received the Premier January 2 and informed him
that his resignation was accepted, pending the for-
mation of a new Cabinet. It is expected that a new
Government will be formed over the present week-
end.

Meetings in Washington of the International Con-
ference of American States on Conciliation and Ar-
bitration were again taken up largely in the past
week by attempts to draft an acceptable protocol
of conciliation for signature by the two disputing
South American. States, Bolivia and Paraguay. The
Paraguayan Government informed the Conference
on Dec. 29 that the text of the instrument placed
before both Governments last week was acceptable
with but few slight changes. Bolivia agreed to the
protocol "in principle" Dec. 31. The document fi-
nally received the definite approval of both Govern-
ments late Thursday. By signing the protocol, it is
understood that both countries pledged themselves
to stop all concentration of troops, and that they
further expressed their firm intention to come to
an agreement as soon as possible to find n solution
for the Chaco problem. With the way cleared for
amicable consideration of the differences of the two
countries, the sub-committee on arbitration treaties
of the Conference resumed its discussions and ap-
proved Thursday a draft multilateral treaty and an
additional protocol of progressive arbitration, which
were approved yesterday by the Conference in plen-
ary session. These are aimed at gradual amplifica-
tion of the system of pacific settlement of interna-
tional disputes. The Conference has been in session
since Dec. 10, devoting most of its time to the Bo-
livian-Paraguayan trouble.

Inauguration of General Jose Maria Moncada as
President of Nicaragua took place in Managua Jan.
1 under what were considered favorable auspices.
President Moncada was the Liberal candidate in the
national elections two months ago which were super-
vised by American marines and which were conceded,
to have been the first really free elections ever held
in the country. United States officials continued to
urge improved relations between the several parties
in Nicaragua, and these urgings were apparently
fruitful, as the President and President-elect rode
together in the inauguration ceremonies. "The spec-
tacle of President Diaz, a Conservative, riding be-
side a Liberal President-elect was without prece-
dent," a Managua dispatch to the New York "Times"
said. With animosity between the parties lessened,
prospects for the future are believed to be very good,
as the country is apparently more peaceful than it
has been for many years and the revenues are in
good condition. The inauguration ceremony passed
off with military precision and with relative speed,
both the valedictory address of President Diaz and
General Moncada's inaugural address being very
brief. President Moncada promptly announced his
Cabinet, with the exception of the Secretary of
War. The Interior and Foreign Departments are

to remain in the hands of the Under-Secretaries for
the present. The Cabinet otherwise is as follows:
Finance, Antonio Barberena; Under-Secretary of
the Interior, Dr. Bernardo Sotomayor; Public In-
struction in the hands of the Under-Secretary for
Foreign Affairs, Cordero Reyes; Public Works, Ben-
jamin Abaunza.
In his inaugural address, President Moncada ex-

pressed deep thanks for the benefits of peace and
harmony and earnest prayers for their continuance.
They were, he said, "the great and supreme aspira-
tion of our country which has been made poor by
civil discord." He called upon his fellow citizens
for full co-operation with the Executive. The elec-
tions of November were frankly referred to by the
new Executive as the most civilized in the history
of the country. "We have complied with our duty,"
he said, "and the Nicaraguan people responded mag-
nificently to the hopes which we had conceived for
their welfare. It is only just that we should render
fervent homage to them for the splendid part they
took in the November election. In the same manner,
we but comply with our duty in giving thanks to the
people of the United States, to the electoral mission
headed by General Frank R. McCoy as well as to
Admiral Sellers, General Logan Feland, the United
States Marines and the Guardia Nacional for hav-
ing conducted the election in the most honorable
manner that could possibly be conceived."
General Moncada promised to promote at every

point the progress of the nation by means of schools,
railroads and highways. In foreign relations he
advocated a policy of friendliness, "motivated for
the good of the continent and its mutual defense."
He referred to the proposed Nicaraguan Canal in
such a way as to imply that every aid would be given
in construction of this supplementary waterway be.
tween the Atlantic and the Pacific.

Attempts by the Cuban Government to control
the sugar output of the Island were officially ended
Dec. 28, President Gerardo Machado signing on that
day an agreement drawn up by Dr. E. Molinet, Sec-
retary of Agriculture, which removes sugar restric-
tions from the forthcoming crop. The agreement,
which went into effect immediately, not only re-
scinds the famous Tarafa Act, which limited plant-
ing, cutting and grinding, but also allows shippers
greater freedom in. marketing their sugar products
without the functioning of the export commission.
In the summary and resolution of the agreement, it
is decreed that the power of the export commission
be limited and that it shall not assign for the mo-
ment any particular amount of sugar to be sold, but
allow sales to rest with exporters. The lifting of
the restrictions follows the operation for three
years of the Tarafa Act, which was drafted for the
purpose of limiting the supply of sugar exports and
with the object of bringing the sugar business within
the directive scope of the Government. Economic
depression in the Island followed and was attributed
to this restriction, with the result that much agita-
tion developed for repeal e the Tarafa Act. The
Molinet Agreement, as summarized in a Havana
dispatch to the Associated Press, provides for: (1)
freedom of planting; (2) unrestricted and ungov-
erned marketing of sugar by growers and grinders
in markets considered equitable; (3) /imitation of
the operations of the export commisston; (4) that
the commission continue to function in a statistical
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capacity; (5) that the export commission liquidate

up to Jan. 31 1929 all sugar marketed through its
recommendations; (6) that the commission place
at the disposal of the authorities and sugar men all
aid and advice, and (7) all the foregoing to be
considered temporarily in force and subject to
change.

China presented the spectacle of complete politi-

cal unification for the first time in many years,
when, on Dec. 29, the Manchurian regime of General
Chang Hsueh-liang announced formal adherence to
the Nanking National Government. The announce-
ment of the change of Manchuria from its semi-
independent status was made in a communication
issued at Nanking and was confirmed by a change
in the flags flying at Mukden and other Manchurian
cities. Dispatches from Mukden, moreover, stated
that General Chang and his associates had decided
to acept without reservation the authority of the
Nanking Government. Much conjecture was caused

by this action regarding the attitude of Japan, as

the Tokio Government has for some time been con-

sidered .the chief factor in preventing such a move

by the Manchurians as has now been consummated.

"No reaction has been reported from Tokio," a
Shanghai dispatch of Dec. 29 to the New York
'Times" said, "and it is expected there will be no
outward signs of disapproval." The Chinese For-
eign Ministry announced on the same day that vir-

tually all the old treaties with foreign Governments
had been revised since America took the lead in such
revision last July. Japan is now the only impor-
tant nation that has not revised its old treaty with
China. Of interest in that regard is a statement,
made in Washington Dec. 28, that Secretary Kellogg
has started negotiations with representatives of the

Chinese Government for an arbitration treaty simi-
lar to those concluded last year with a number of

other Governments. China, meanwhile, is struggling
with two immense internal problems. The first is
the famine in the interior northern provinces, where

12,000,000 people are slowly starving and many are
doomed. The second is that of demobilization of

the Chinese "military" forces. The country has

1,500,000 men under arms, most of whom are merely

organized bandits. Nanking desires reductions of

this force to 500,000 men, and is seeking the co-

operation of the various military leaders in this en-

deavor. Extension of the rule of the Nanking Na-

tionalist government over all of China is illustrated

by an official ruling of the Nanking regime's post-

office department changing the name of the old cap-

ital from "Peking" to "Peping." The old name sig-

nified "Northern Capital" in Chinese, and the Na-

tionalist government does not wish that meaning to

apply to any other city than Nanking.

There have been no changes this week in discount

rates by any of the central banks of Europe. Rates

continued at 7% in Germany; 63/2% in Austria; 532%

in Italy and Norway; 5% in Denmark; 432% in

London, Madrid, Holland and Sweden; 4% in Bel-

gium, and 33/2% in France and Switzerland. London

open market discounts are 4 3-16@43% for short

bills, against 4%@4 7-16 on Friday of last week,

and 4 5-16(0)4V% for three months bills, against

4/@4 7-16% the previous Friday. Money on call

in „London was 2% yesterday. At Paris open

market discounts have been marked down from I

43/2% to 434%, but in Switzerland have been ad-
vanced from 3 5-16 to 3 8%.

In its latest statement, issued for the week ending
Jan. 2, the Bank of England shows another, but
smaller, loss in gold, this time of £737,000; the
reserve of gold and notes in the banking department
however, shows a gain of £9,211,000 due to the
contraction in note circulation of £9,948.000. The
ratio of reserve to liabilities, which last week sunk
to its lowest point for the year (1928), recovered
slightly this week and now stands at 24.24%. This
time last year the ratio was 21.95%, the lowest ratio
reported in 1928 except for last week. Both the
deposit items increased; public deposits rose £9,367,00
and "other" deposits £15,045,000. Loans on Gov-
ernment securities dropped £4,660,000, but loans on
"other" securities increased £19,922,000. This latter
item is now subdivided into two headings, the one,
"discounts and advances," increased £21,814,000,
and the other, "securities," decreased £1,891,000.
Notes in circulation now aggregate (including the
fidiciary currency taken over) £378,294,000 against
£137,728,370 in the corresponding week last year.
Gold holdings total £153,329,533 in comparison with
£152,303,247 last year and £151,380,637 in 1928.
The minimum rate of discount remains at
Below we furnish comparisons of the various items of
the Bank of England return for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1929. 1928. 1927.
Jan. 2. Jan. 4. Jan. 6.

1926.
Jan. 6.

1928.
Jan, 7.

Circulation  b378,294,000 137.728.370 139,803,280 143.406,685 127,562.8110
Public deposits  22,336,000 13,617,917 11.526,613 12,002.444 12,911.680
Other deposits 122,047,000 142,730,261 141.057,054 124,829.091 117,170.390

Bankers' accounts 64,016,000
Other accounts_ _. 38,030,000

Governin't securities 62,636,000 48,293.992 36,097,634 46,362,526 51,664.552
Other securities_ _ _ 64,706,000 91,716,288 103,203.152 87,461.097 75,656.549
Died. & advances 47,745,000
Securities  16,962,000

Reserve notes & coin 35.034,000 34,324,877 31.327.357 21,016,510 18,925,510
Coln and bullion__8153,329,533 152,303,247 151,380,637 144,673,195 128,564,162
Proportion of reserve

to liabilities  24.24% 21.95% 20.53% 154% 157%
Bank rate  434% 5% 5% 5%

a Includes, beginning with April 29 1925. £27,000,000 gold coin and bullion
Previously held as security for currency notes issued and which was transferred to ths
Bank of England on the British Government's decision to return to gold standard.
b Beginning with the statement for April 29 1925, Includes £27.000.000 of Bank

of England notes Issued in return for the same amount of gold coin and bullion
held up to that time In redemption account of currency note issue.

In its statement for the week ended Dec. 29, the
Bank of France reports a huge increase in note cir-

culation, namely, 2,002,000,000 francs, expanding
the grand total to 63,915,978,770 francs, the highest
amount ever recorded by the Bank. Circulation for
Dec. 22 aggregated 61,913,978,770 francs and for
the week before 61,420,978,770 francs. Increases
of 177,000,000 francs and 233,000,000 francs were
also shown in creditor current accounts and current
accounts and deposits respectively. Gold holdings
increased 142,515,644 francs during the week, raising
the total to 31,977,034,230 francs, while credit bal-
ances abroad dropped 146,193,250. A large decrease
of 1,876,000,000 francs was shown in French com-
mercial bills discounted, while bills bought abroad
rose 1,000,000 francs and advances against securities
12,000,000 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  Status as o  
for IVeek. Dec. 29 1922. Dec. 22 1928. Dec. 15 1928,
Francs. Francs. Francs. Francs.

Gold holdings_ _ -Inc. 142,515.644 31,977,034,230 31,834,518.586 31,722.109.484

Credit bale' abed_Dec. 146,193,250 13,510.491,654 13,656,684,904 14,031,438.709

French commercial

bills d Iscoun ted . Dec. 1,876.000,000 1,911,962.980 3,787.962,980 3,464,962,980

Bills bought abrd_Inc. 1,000,000 19.139,647.967 19.138,647.967 19,121,647.967

Ads. agst. secure._ Inc. 12,000,000 2.223,117,669 2,211,117.669 2.252,117,669

Note circulation„Inc.2.002.000.000 63,915,978.770 61.913,978,770 61,420,978,770

Cred. curr. accts_Inc. 177,000.000 19,231,290,708 19,054,290,708 19,661,290,708

Curr. accts.& dep_Ino. 233,000,000 6.545,491,213 6,312,491,213 8,309,491.213
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In its statement issued Jan. 4 1929 for the last
-week of December 1928, the Bank of Germany re-
ported an increase in note circulation of 448,547,000
marks, raising the total to 4,930,069,000 marks as
against 4,564,047,000 marks last year and 3,735,-
526,000 marks the year before. Other daily matur-
obligations rose 319,578,000 marks and other liabili-
ties 11,172,000 marks. On the asset side of the
account gold and bullion rose 48,000 marks, bills of
exchange and checks 744,933,000 marks and ad-
vances 138,532,000 marks, while reserve in foreign
currency dropped 2,951,000 marks, silver and other
coin 4,085,000 marks, notes on other German banks
13,229,000 marks, investments 58,000 marks and
other assets 83,893,000 marks. Deposits abroad re-
mained unchanged at 85,626,000 marks. Below we
furnish a comparson of the various items of the
Bank's return for the past 3 years.

REICHSRANICS COMPARATIVE STATEMENT.
Changes for
for Week.

Assets— Retaismarks,
Dec. 311928. Dec. 311927. Dec. 31 1926.
Retchsmarks. Reichsmarks. Retchsmarks.

Gold and bullion Inc. 48,000 2,729,331,000 1,864.643,000 1,831.383,000
Of which depos. abed. Unchanged 85,626,000 81,437,000 170,280.000
Res've in for'n curr....Dec. 2.951,000 155,273,000 281,986.000 519,168,000
BIM of exch. & checksinc. 744,933,000 2.678,447.000 3,128,656.000 1,828,581.000
Silver and other coin _Dee. 4,085,000 81.766.000 42,727.000 85,991,000
Notes on oth .Ger. bks Dec. 13,229,000 8,151.000 5.250,000 4,295.000
Advances Inc. 138,532.000 176.909,000 78.320.000 84.078,000
Investments Dec. 58,000 92.299.000 93,431,000 90,941,000
Other assets Dec. 83.893,000 530,015,000 499,248,000 473,210,000

LfabflfUes—
Notes In circulatIonInc. 448,547,000 4,930.069,000 4,564,047,000 3,735.526.000
0th. daily mat. obllg _ Inc. 319,578,000 816.051,000 779.113,000 648.047.000
Other liabilities Inc. 11,172,000 298,238.000 284,920,000 174.207,000

The New York money market the past week fol-
lowed the expected course in showing a relazation in
call loan rates from the extremely high figures
reached in connection with the year-end settlements.
On Monday, the final day of the year, demand loan
rates remained firm at 12%, with turnover very
heavy, due to demands by brokers for accommoda-
tion and withdrawals by the banks of approximately
$50,000,000. Although the supply of funds was
none too large, the market already showed some re-
laxation from the closing days of the previous week,
when rates in the unofficial market were marked up
to 14%. The easier trend was reflected in a drop in
rates when the market re-opened Wednesday after
the New Year's day holiday. The renewal rate was
again fixed at 12%, but funds flowed into the market
in volume and the rate was subsequently lowered
to 10% on the Stock Exchange, while in the outside
market it declined to 9%. Renewals Thursday were
at 10%, and the rate dropped quickly thereafter to
7% in the official market, while 6% was quoted at the
close in the outside market. Demand funds in yes-
terday's market, after renewing at 8%, declined to
6%, while in the outside market funds were available
at Brokers loans against stock and bond
collateral, as reported for the week ended Wednesday
by the Federal Reserve Bank of New York, showed
the tremendous increase of $238,676,000, this repre-
senting the largest change that has every taken place
in a single week. The renewed expansion virtually
nullified the shrinkage of the three preceding weeks
and again carried the total back almost to the extreme
high record of Dec. 5, which preceded the drastic
break on the Stock market. The monthly tabulation
of the New York Stock Exchange also was issued this
week, and it showed an increase of $48,096,247 for
December, attaining a new high record. Imports of
$2,087,000 gold at the Port of New York were noted
by the Federal Reserve Bank for the week ended
Wednesday, while exports were $167,000.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, all loans on Mon-
day were 12% including renewals. Tuesday was
New Year's holiday. On Wednesday the renewal
charge was still 12%, but as the day advanced new
loans were negotiated at 10%. On Thursday the
renewal rate was reduced to 10% and new loans were
put through at 7%. On Friday the renewal charge
was reduced to 8% and new loans could be obtained
at 6%.
The rate for time loans of all dates of maturity from

60 days to six months has been 7@74% on each
day of the present week, but the 302day quotation
experienced considerable change from day to day.
On Saturday the figure for 30-day maturities was
84@81/6; on Monday morning it was 84%; on
Monday afternoon the rate fell to 8%; on Wednesday
it was 8%; on Thursday it was 732@,74%, and on
Friday the figure was 74%. As against quotations
last Friday of 84@83/2% for 30-day maturities and
maturities and 74% for all other periods from 60
days to six months, the rates at the close of the
market on Friday of this week were 74% for 30-day
maturities and 73/2@74% for all other dates of
maturity.
Because of the mid-week holiday and the continu-

ance of a high call money rates, business is the com-
mercial paper market has not improved and has in
fact been hardly worth mentioning. Names of
choice character maturing in four to six months are
still quoted at 51/2%, with a few names of excep-
tional character selling at 51/4%. For names less
well known the figure is 53/4%. New England mill
paper commands 51/2@53/4%.

The American Acceptance Council yesterday ad-
vanced its posted rates for banks and bankers accept-
ances Yi.%, in bills of all maturities excepting only
those running for 30 days. This was done after the
Federal Reserve Bank of New York had raised its
buying rate for 90 day acceptances from 43/2% to
44%. The rates of the Council for prime bankers ac-
ceptances eligible for purchase by the Federal Reserve
banks are now 44% bid and 432% asked for bills
running 30 days, 5% bid and 44% asked for bills
running '60 and 90 days, VA% bid and 47A% asked
for 120 days, and 534% bid and 5% asked for 150
and 180 days. The posted rate of the Acceptance
Council for call loans against acceptances continued
at 7% until yesterday When it was announced that
the council had abandoned quoting the rate on call
loans secured by acceptances. It was explained that
somewhat confused conditions existed, with dealers
making individual arrangements with their banks
for accommodation when necessary, and that dif-
ferent rates, ranging from 04 to 8% were being paid.
Open market rates for acceptances were also raised

34 of 1% on Friday in both the "bid" and "asked"
columns for all periods from 60 to 180 days. The
quotation for 30-day maturities, spot delivery, was
kept unchanged at 44% bid, 43270.asked, while the
figure foe delivery within thirty days, 90-day maturi-
ties, was increased from 4/3% bid to 54% bid for
both eligible member and non-member banks. The
following open market rates are now in effect:

SPOT DELIVERY.

—180 Days— —150 Days-- —120 Dan—
Bid. Asked, Bid Asked. BUS. Asked.

Prime eligible bills  53i 5 5( 5 534 04
—90 Days— —60 Days— —30 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible bills  5 43 5 434 dM 1LM
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FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 53i bid
Eligible non-member banks 53 bid

There have been no changes this week in Federal
Reserve Bank rates. The following is the schedule
of rates now in effect for the various classes of paper
at the different Reserve banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Barg.
Rate la
Effect on
Jan. 4

Date
Established.

Previous
Rate.

Boston  5 July 19 1928 4%
New York  5 July 13 1928 454
Philadelphia 5 July 28 1928 4A
Cleveland 5 Aug. 1 1928 434
Richmond a July 13 1928 434
Atlanta 5 July 14 1928 434
Chicago a July 11 1928 434
Bt. Louis 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 has been under pressure since
Saturday of last week. The recent sudden and wide
rate changes are usual year-end phenomena which
indicate little with regard to the major movements
of exchange. The rate changes of November and
those of the present week and of the remainder of
January are more nearly reflective of the fundamental
factors. The range this week has been from 4.8454
to 4.85% for bankers' sight, compared with 4.84%
to 4.85 9-16 last week. The range for cable trans-
fers has been from 4.85 1-16 to 4.853/2, compared
with 4.853/2 to 4.85 11-16 the previous week. The

market has been extremely dull and the demand for
sterling exchange practically dried up. On the
other hand, there appears to be a slight increase
in demand for dollars abroad, which will develop
still further within the next few days as funds which

have been withdrawn by European interests are
expected to return in considerable volume to the
New York market for investment. The sudden
firmness which developed in sterling exchange about
three weeks ago and which was continued up to
about Friday of last week was due to the withdrawal

of British and other funds from the New York
market to meet year-end settlements of various
kinds, for bank window-dressing, and the trans-
mission of gift checks by Americans to relatives

and friends abroad. Commenting on the reversal

in the trend of sterling, the "Wall Street Journal"
said:
The market now is speculating as to whether foreign

exchange rates will continue to follow the precedents of
a year ago. Last January the exchanges were under pres-
sure throughout the month, with sterling especially de-
pressed. This January they have more adverse factors to

face than they did a year ago. Last year money rates
here were below those in most countries abroad, and the
peak of the flow of capital from New York to Europe was
just ahead.
The present spread between money rates here and abroad

is in favor of New York, and should continue to attract
foreign funds. Now that the year-end operations are over,

the gradual drain of money to this market, interrupted

in December, will probably be resumed. It is difficult to

see how there can be much of an expansion in volume of
foreign loans in this market if money rates here continue as
high as is expected, and in many quarters a further reduction

in volume is looked for. Hence, the only apparent alter-
native to declining foreign exchange rates is rising European

money rates. Most bankers who follow the foreign markets

feel that the latter development is probable, but not until
after exchange rates have undergone further pressure. •

Although the Bank of England's rediscount rate
continues unchanged at 43/2%, there is renewed talk

and rather widespread expectation that the bank

must soon increase its rate in order to protect its

gold holdings which are threatened from several
quarters. London bankers express the belief that
the call money rate in New York will decline so far in
January that the market will be less attractive to
European funds and thus be some factor in protecting
sterling from undue pressure. London bankers also
believe that American bankers will endeavor to dis-
courage the influx of foreign loans in the New York
money market. The fact that bankers' acceptance
rates were increased in New York Yi of 1% on
Friday of this week is an indication that the general
level of money rates, even for business purposes, will
be slightly firmer on this side and must soon bring
about an increase in rates in London as an offsetting
influence. Hence, the expectation is strengthened
that the Bank of England may increase its rediscount
rate. As noted here in recent weeks the Bank of
France has taken considerable gold from the London
market and has engaged the supply from South-Africa
for a few weeks ahead at 84s. 113/2d., i.e., on the same
terms as if the metal were purchased directly from the
Bank of England. The declared object of the French
purchases is to bring the Bank of France gold ratio to .
40%, the legal ratio is 35%. All purchases of gold in
London by foreign central banks or others are subject
to constant criticism in the financial columns of the ,
London papers, contrary to the attitude taken by
London on gold movements before the war.

This week the Bank of England shows a loss in•
gold holdings of £737,741, total bullion holdings
standing at £153,329,533, compared with £152,303,-
247 a year ago.. British gold imports during the
week ended Dec. 31 totaled £965,812 and exports
£115,770. On Wednesday the Bank of England
sold £8,592 in gold bars and received £750,000
sovereigns released from earmark. On Thursday
the Bank sold £5,165 in gold bars. On Friday the
Bank released £250,000 in sovereigns and exported
£15,000 in sovereigns. Canadian exchange con-
tinues at a discount. Montreal funds opened at
19-64 of 1% discount on Saturday last, but closed
at Yi of 1% discount before the short session was
over and continued at that rate on Wednesday
and Thursday. January is a month of seasonal
pressure against Canadian exchange and the market
is looking for increased gold shipments from Montreal
to New York.
At the Port of New. York the gold movement for

the week Dec. 27—Jan. 2 inclusive, as reported by
the Federal Reserve Bank of New York, consisted
of imports of $2,087,000, of which $1,250,000 came
from Canada, $750,000 from Argentina, and $87,000
chiefly from Latin America. Exports consisted of
$167,000, of which $100,000 was shipped to Vene-
zuela, $54,000 to Germany, and $13,000 to India.
The Federal Reserve Bank reported an increase of
$24,999,000 in earmarked gold. It is believed that
this gold was earmarked for account of the Bank
of France.

Referring to day-to-day rates sterling on Saturday
last dropped off sharply. Bankers' sight was 4.84
15-16@4.85%; cable transfers 4.85 7-16@4.853.
On Monday exchange was again under pressure.
The range was 4.843@4.85 for bankers' sight and
4.853@4.85% for cable transfers. On Tuesday,
New Year's, all markets were closed. On Wednes-
day sterling continued to decline. The rage was
4.84 11-16@4.84% for bankers' sight and 4.853/8@-
4.85 3-16 for cable transfers. On Thursday the
market was dull, with sterling under pressure. Bank-
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ers' sight was 4.8454@4.84 25-32 and cable transfers
4.85 1-16@4.85 5-32. On Friday the range was
4.84 11-16@4.84% for bankers' sight and 4.85%@-
4.85 3-16 for cable transfers. Closing quotations on
Friday were 4.84 13-16 for demand and 4.85 3-16 for
cable transfers. Commercial sight bills finished at
4.84%; 60-day bills at 4.803%; 90-day bills at 4.79;
documents for payment (60 days) at 4.80%, and
seven-day grain bills at 4.84. Cotton and grain for
payment closed at 4.849/8.

The Continental exchanges have been dull, with
a practical cessation in demand, for very much the
same reasons as have already been discussed in the
opening remarks on sterling exchange. French francs
moved down with the other exchanges, but the
exact quotation of the franc is very largely a matter
"of regulation by the Bank of France, which en-
deavors to shift the peg up or down according to
the franc-mark rate in order to protect its gold
from withdrawal to Berlin. This week, as noted
above, the Federal Reserve Bank of New York
has earmarked $24,999,000 gold which, it is believed,
is for the account of the Bank of France. On the
supposition that this is the fact, the total ear-
markings for French account in recent weeks amount
to approximately $55,000,000. Some remarks on
the French withdrawals of gold from London by
London financial authorities have been pointed out
above in the discussion of sterling exchange. The
Bank of France statement as of Dec. 29 shows the
elimination of the item "foreign exchange loaned"
which was a hold-over from the pre-stabilization
period. Before stabilization when the Bank of
France was building up its huge reserves of foreign
exchange, money was extremely easy in France
and higher in most foreign countries, but French
banks were reluctant to place funds abroad owing
to the uncertainty as to the level of legal franc
stabilization and the possibility of a loss on ex-
change transactions in transferring funds. The
Bank of France assumed the risk of exchange loss
on short-term exports of capital by French banks
by agreeing to loan to the banks on franc collateral
part of its foreign balances, thus enabling the banks
to employ the borrowed exchange abroad. When
the franc was stabilized, such loans amounted to
about 10,000,000,000 francs of foreign exchange,
mostly dollars and sterling, but the practice
ended when the value of the franc was finally fixed.
Loans made before stabilization have been liqui-
dated gradually, the last having been paid off during
the final week of December.
German marks have moved off slightly for seasonal

reasons. The movements this week, as during the
past few weeks, have been closely associated with
those which have governed sterling exchange. This
week a further small shipment of $54,000 in gold was
made from New York to Germany, bringing the total
of these small shipments to $1,089,000 in about
20 weeks. There is renewed talk in foreign exchange
circles of the probability of a reduction in the Reichs-
bank rediscount rate, which is now 7%, dispropor-
tionately high with other leading central bank rates.
German business has been depressed to a consider-
able extent during the past six months. A five
weeks' shutdown in the steel industry came to an
end in December. Textiles, except artificial silk,
have been slack and a number of other major lines
have been running considerably below full produc-

tion point. Restricted credit needs of industry and
increasing supply of foreign short-term money have
caused a continued ease in money. Private discount
rates were reduced in mid-December to 614%, the
lowest in a year, and the entire situation points to a
probable reduction in the Reichsbank rate.
The London check rate on Paris closed at 124.09

on Friday of this week, against 124.02 on Friday
of last week. In New York sight bills on the French
centre finished at 3.909, against 3.913/i a week
ago; cable transfers at 3.91, against 3.915/8, and
commercial sight bills at 3.903/2, against 3.9038.
Antwerp belgas finished at 13.903 for checks and
at 13.91 for cable transfers, as against 13.91% and
13.92 on Friday of last week. Final quotations for
Berlin marks were 23.793% for checks and 23.8034
for cable transfers, in comparison with 23.8I3/2 and
23.823/ a week earlier. Italian lire closed' at 5.233/2
for bankers' sight bills and at 5.233% for cable
transfers, as against 5.233/ and 5.239. Austrian
schillings have not changed from 143/8. Exchange
om Czechoslovakia finished at 2.963, against 2.9615;
on Bucharest at 0.603, against 0.60; on Poland
at 11.25, against 11.25, and on Finland at 2.52,
against 2.5134. Greek exchange closed at 1.293i
for checks and at 1.293/ for cable transfers, against
1.29 and 1.2914.

The exchanges on the countries neutral during the
war, in sympathy with the sterling rate, have all
recorded declines and for much the same seasonal
reasons as those described in the discussion of sterling
exchange. Aside from these general comments,
which apply to guilders and the Scandinavian units
especially, there are no new features of importance
the present week with respect to the Continental
currencies.
Bankers' sight on Amsterdam finished on Friday

at 40.153/2, against 40.193/ on Friday of last week;
cable transfers at 40.173/2, against 40.213/2, and com-
mercial sight bills at 40.12, against 40.15: Swiss
francs closed at 19.253 for bankers' sight bills and at
19.263 for cable transfers, in comparison with
19.293j and 19.3014 a week earlier. Copenhagen
checks finished at 26.68 and cable transfers at 26.693/2
against 26.70 and 26.713/2. Checks on Sweden
closed at 26.753/2 and cable transfers at 26.77, against
26.813/ and 26.83, while checks on Norway finished
at 26.66 and cable transfers at 26.673/2, against
26.681A and 26.70. Spanish pesetas closed at 16.32
for checks and at 16.33 for cable transfers, which
compares with 16.31 and 16.32 a week earlier.

The South American exchanges have been dull
and, except in the case of the Argentine peso, have
been ruling fractionally lower, largely through in-
activity. This week $750,000 gold was received in
New York from Argentina. It is doubted, however,
that the shipment is the forerunner of any large
influx of gold from Buenos Aires. In November
the promise of a record wheat crop created by the
excellent harvesting weather did much to renew busi-
ness confidence and promote trade revival in Argen-
tina. The present outlook is very promising, espe-
cially as to export returns, so that a strengthening of
the peso rate is looked for soon. Brazilian exchange
is weak owing partly to poor conditions in the coffee
market. Export demand has fallen off, considerably
since the third quarter of the year and money rates
have become -firm-Cr in- Rio and'-other -centres. The
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depression in coffee seems to have affected most
lines of trade and the Government is now giving aid
to business wherever possible. The coffee growers
have, in many cases, found it necessary to accept
Government aid. Because of year-end dulness and
several large business failures the new year is start-
ing off in a somewhat doubtful mood in Brazil.
Argentine paper pesos closed on Friday at 42.19 for
checks, as compared with 42.15, and at 42.24 for
cable transfers, against 42.20. Brazilian milreis
finished at 11.88 for checks and at 11.91 for cable
transfers, against 11.90 and 1115-16. Chilean ex-
change closed at 12 1-16 for checks and at 121A for
cable transfers, against 12 1-16 and 121A, 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 and
the Japanese yen has inclined somewhat toward
ease. Japanese yen is the only important unit
which is not either in some form on the gold standard,
or for which stabilization measures are not in pro-
cess. For the present, at least, there seems to be no

prospect of a return to the gold standard. Foreign
trade has not been good, silk prices have been low,
Japanese business has been depressed, and the
buying power of several of Japan's foreign markets
has been unsatisfactory. The prospects for the
coming year are better in most respects. Business

is beginning to pick up, the money and banking
positions are more satisfactory, than they were a
few months ago and public opinion is more con-
fident. Bankers here believe that conditions will
have improved enough within the next six months

to permit the Government officials to plan for a

return to gold at pre-war parity of 49.85. Closing
quotations for yen checks yesterday were 45.91®

463', against 45.87@46 1-16 on Friday of last
week. Hong Kong closed at 50®503', against
50®503; Shanghai at 633'®63 11-16, against 6374
®63 15-16; Manila at 4934, against 4934; Singa-

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,

DEC. 29 1928 TO JAN. 4 1929, INCLUSIVE.

Country and monetan
Unit.

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

Dec. 29. Dec. 31. Jan. 1. I Jan. 2. Jan. 3. Jan. 4.

EUROPE- II
Austria, schilling  .140718
Belgium. belga  .139153
11111/Calla lev  .007193
Czechoslovakia, krone .029626
Denmark, krone I .267069
England, Pound ster
inc 4  854429

Finland, markka 025166
France, franc 039123
Germany, relehamark. .238224
Greece, drachma  .012931
Holland, guilder  .401990
Hungary, pengo  .174197
Italy, lira  .052318
Norway, krone  .266878
Poland. zloty  .111877
Portugal, escudo  .044045
Ruumnla,km  .006020
Spain, peseta  .163127
Sweden, krona 268130
Switzerland. franc__  192872
Yugoslavia. dinar....  017598
ASIA-

China-
Chefoo tael  .651875
Hankow tael  .649375
Shanghai tael  .636071
Tientsin tael  .671041
Hong Kong dollar  .498839
Mexican dollar  .461000
T1012(41111 or Pelyan

dollar  .461666
Yuan douar  .458333

India, rupee  .384957
Japan, yen  .458850
Singapore(S.S.)dollar_ .562083
NORTH AMER.

Canada, dollar  .997174
Cuba, peso  .999718
Mexico. peso  .481600
Newfoundland, dollar. .994625
SOUTH AMER.-

Argentina, peso (gold)
Brazil, mllrels 
Chile. peso 
Uruguay. peso 
Colombia. peso 

.140678

.139119

.007186

.029626

.266983

.852649

.025177

.039121

.238003

.012930

.410773

.174206

.052340

.266803

.111845

.044060

.006017

.163127

.267772

.192745

.017594

.650625

.647708

.634732

.670625

.498125

.460125

.460625

.457291

.364828

.458925

.562500

.997378

.999718

.482500

.995500

.957477 .957123

.118922 .118965
120670 .120653

1.026956 1.027844
.970900 .970900

HOLI-
DAY

.140748

.139055

.007197

.029627

.266829

4.851236
.025179
.039088
.237913
.012927
.401566
.174186
.052361
.266677
.111895
.044360
.006018
.163092
.267564
.192617
.017591

.650625

.648541

.634196

.670625

.497767

.460125

.460625

.457291

.364685

.458894

.562500

.997396

.999843

.481800

.995312

.957429

.118943

.120644

.027294

.970900

.140678

.139020

.007180

.029623

.266811

4.850572
.025172
.039084
.237890
.012916
.401533
.174196
.052361
.266597
.111845
.044158
.006013
.163088
.267530
.192565
.017594

.650000

.647708

.633660

.670208

.497767

.459625

.459791

.456458

.364684

.459650

.562500

.997391

.999875

.482166

.994750

.957590

.118945

.120658

.026403

.970900

.140733

.139040

.007217

.029621

.266814

4.851393
.025170
.039090
.238005
.012923
.401686
.174200
.052360
.266634
.111805
.044566
.006022
.163181
.267552
.192566
.017587

.649791

.647708

.633660

.669791

.498214

.459875

.460208

.456875

.364639

.459646

.562500

.997198

.999875

.482000

.994587

.957822

.118942

.120655

.027649

.970900

pore at 56 9-16®569, against 56%®56 11-16; Bom-
bay at 36%, against 36%, and Calcutta at 36%,
against 36%.

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

eral Reserve Bank on Dec. 6 1920, it is also no longer
possible to show the effect of Government opera-
tions in the Clearing House institutions. The Fed-
eral Reserve Bank of New York was creditor at the
Clearing House each day as follows:

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

Saturday,
Dec. 29.

Monday,
Dec. 31.

Tuesday.
Jan. 1.

Wednesd'y,
Jan. 2.

Thursday.
Jan. 3.

Friday,
Jan. 4.

Aggregate
for Week.

140,000,000 131,000,000 Holida
$

227,000,000 178,800,000
$

170,000,000 Cr. 848,000,000

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 he 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' n New York City are represented in
the daily balances. The large volume of checks on institutions located outside of
New Uork 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:

Jan. 3 1929. Jan. 4 1928,
Banks of-

Gold. Siker. Total. Gold. Silver. To

England..153,329,533  
£ I153,329.533

£
152.303,247  

£ 

;al.1 

152,303,247
France a__ 255.816,274 d 255,816,274 146,220,344 13,717.903 159,938,247
Germany b 132,185. c994,600133,179,850 89,160,300 994,600 90,164,900
Spain 102.362,000 28,037,000130,399,000104,140.000 27,443,000131,583,000
Italy 54,638,   54,638,000 46,846,000 3.776.000 50,722,000
Nether!' 36.214, 1.861,000 38.075,000 33,341,000 2,306.000 35,647.000
Nat. Belg_ 25.553,000 1,267,000 26.820.000 20,526.000 1,242.000 21.768,000
Switzer' ' d 19,258,000 1,856,000 21.114,000 20,681.000 2,514,000 23,195.000
Sweden_ 13,122.000  13,122,000 12,798,000,  12.798.000
Denmark _ 9,600.000 491,000 10,091,000 10,114,000 647,000 10,761,000
Norway __ 8,160,000  8,160,000 8,180,000,  I 8,180,000

Total week810,238,057 34.506,600844.744,657644,409,891 52.640.503697.050,394
Prey. week 808,717,273 34,434,600843,151,873641,749,143 52,726,623694,475,785

a These are the gold holdings of the Bank of France as reported in the new form
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year Is £2,481,300. c As of Oct. 7 1924
d Silver Is now reported at only a trifling sum.

Reparations as Seen by Mr. Gilbert.

The annual report of S. Parker Gilbert, Agent
General for Reparations Payments, summaries of
which were made public in this country on Wednes-
day, is of more than ordinary interest because of
its bearing upon the work of the new committee of
experts whose appointment was authorized at Geneva
last September, and whose duty it will be to suggest
"a complete and definite settlement of the reparations
problem." The publication of the report appears
to have occasioned something of gloom at Berlin,
marked satisfaction at Paris, and uncertainty at
London as to whether the financial situation in either
Germany or France had been correctly understood.
It is highly improbable that Mr. Gilbert should have
intended, through anything contained in his report,
to prejudge the reparations situation or influence
the work of the committee of experts in advance.
The necessity of a settlement of the reparations ques-
tion beyond the provisions made by the Dawes Plan
has been long foreseen, and has been several times
urged at length in the editorial columns of the
"Chronicle," but the impetus to such action as was
taken at Geneva was undoubtedly due, in large
measure, to Mr. Gilbert's frank statement, in his
report of Dec. 10, 1927, that "as times goes on, and
practical experience accumulates, it becomes always
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clearer that neither the reparation problem, nor the
other problems depending upon it, will be finally
solved until Germany has been given a definite
task to perform on her own responsibility, without
foreign supervision and without transfer protection."
Mr. Gilbert himself worked hard to bring about the
unanimity among the interested powers that re-
sulted in the Geneva agreement, and the difficulties
that he encountered appear to have been consider-
able. In including in his latest report figures and
statements that seem to bear closely upon a possible
reparations settlement, he has done nothing more,
apparently, than to describe the situation as he sees
it, and to furnish, as far as his duties go, an accurate
summary of conditions as they now are.
As far as Germany itself is concerned, Mr. Gilbert's

fourth report makes, on the whole, an optimistic
showing. The payments called for by the Dawes
Plan have been punctually and fully made, and the
problem of transfer has presented no difficulties.
Of the total payments of 1,750,000,000 gold marks,
or 250,000,000 more than in the previous year,
943,000,000 gold marks, or 54%, represented trans-
fers in money, an increased proportion of these being
in foreign currencies, while 796,000,000 reichsmarks,
or 46%, was represented principally by payments in
kind, most of which were made internally. The
income from industrial debentures, railway bonds, the
transport tax and other controlled revenues pledged
for reparations payments has yielded "a total return
which provides a margin considerably more than
100% over the standard budget contribution of
1,250,000,000 marks," and without impairing the
resources or efficiency of the railways and other
sources from which these revenues are derived. Gen-
eral business conditions in Germany, Mr. Gilbert
reports, are good. Aggregate production of all
industries, while probably lower than in 1927, was
"decidedly above that of any other year since stabil-
ization," and an increase in exports narrowed the
margin between exports and imports until, in Septem-
ber, 1928, the two were about equalized. More
than 5,000 contracts for deliveries in kind were com-
pleted in the fourth annuity year, some of the most
important being contracts for dams in France aggre-
gating 45,000,000 marks.
Mr. Gilbert is still critical, however, of the German

budget. The budget, he says, "is still under the
influence of tendencies toward overspending and
overborrowing to which attention was called in the
memorandum of Oct. 20, 1927." "Sweeping increases
in official salaries and pensions" (we quote from the
press summary of the report as given in the New
York "Times") "started in 1927, and the continuing
drain of financial settlement with the States and
communes, which automatically deprives the Reich
of the principal share in the improved revenues from
income and corporation income taxes, are the prin-
cipal causes of increasing expenditures . . . Under
the present system the States receive an alloted per-
centage of these revenues regardless of amount, which
in the last year has always been above the budget
estimates of the States." The amount so received by
the States in the year covered by the report was
600,000,000 marks more than for the previous year.
"The method of giving the Ministries large sums
of money for covering unforeseen expenses, which
are known as secret funds, for which no accounting
need be given except to Government heads" is also
censured, as is "the recently instituted system under

which the Minister of Finance is no longer required
to show the disposition of cash resources in his annual
and monthly statements." "The practical problem",
in short, "is to keep governmental expenditurep
within the limits of available revenues, and the time
is approaching when more vigorous measures in this 
direction will have to be taken." An opportunity to
"correct present errors and provide for a basis of
settlement in the interest of the country as a whole"
will be offered, Mr. Gilbert points out, when the
budget for the ensuing fiscal year comes up for
discussion next April.

Special interest, naturally, attaches to what Mr.
Gilbert has to say about the future ability of Ger-
many to pay reparations. "The general productivity
of revenues," the report states, "even after far-
reaching tax reductions, has established beyond
doubt the essential basis for sound development of
the budget of the Reich, and it remains clear that no
question can fairly arise in the light of practical
experience thus far as to the ability of the budget of
the Reich to provide the full amount of its standard
contribution under the Dawes Plan." Commenting
elsewhere in the report on the results of the fourth
year of the Plan, Mr. Gilbert declares that "funda-
mentally, confidence has been restored and Germany
has been re-established as a going concern on a
relatively high level of economic activity." It is
not to be supposed, he adds, that Germany, by
reason of its great progress during the past four
years, "has yet made up for the values destroyed
in the war, or for the values which would have beea
produced had there been no war, but it should always
be remembered that the present dislocations and
difficulties are not confined to Germany." Finally,
he reiterates the assertion of his memorandum of
October, 1927, that "the fact that there was no final
determination of Germany's reparation liabilities has
left an element of uncertainty in the Plan itself, and '
in the affairs of all countries concerned in repara-
tions; it has become increasingly clear that a final
settlement of the problem, to be achieved by mutual
agreement, would be in the best interests of the
creditor Powers and Germany alike."

It is quite evident from these statements that Mr.
Gilbert has expressed no opinion regarding the terms
or conditions which should govern a final settlement
of the reparations question. He has not said that
Germany is able to pay 2,500,000,000 gold marks,
the maximum payment called for by the Dawes Plan,
every year for an indefinite number of years, or, for
that matter, for any year beyond the fifth year of
the Plan with which his report particularly deals;
nor does he indicate the total amount of reparations
that should be fixed in order that Germany may
know what to expect and what to plan for. All that
he affirms is that Germany, on the basis of the
experience of the past four years, is able to make
the maximum payment for which the Dawes plan
provides in its present fifth or maximum year, and
that a determination of the aggregate amount of
payments would be in the interests of the creditors
of Germany as well as of Germany itself.
No doubt such a conclusion, with the weight of

Mr. Gilbert's authority to support it, will have a
good deal of force with the new committee of experts
when that body is actually organized and begins
its work. It is entirely probable that the French
Government may see in the report a further reason
for insisting that a settlement, when one is made,
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stiall not only insure the payment to France of a sum

sufricient to discharge its war debts and make good

what has been spent for reconstruction, but shall

also insure annual payments, approximately as great

as- the maximum of the Dawes Plan, while the total

of)ligation is being liquidated. It is also natural that

Germany should regard the report as a damper

upon its hope that the future annuities, as well as

the total payment, may be materially reduced. The

committee of experts, however, will have to consider

a number of important questions besides these.

They will have to consider, for example, whether

Germany, which has .received from loans, since the

Dawes Plan went into effect, somewhat more than

it has paid in reparations, will be able to continue its

foreign or domestic borrowings for any considerable

number of years on such a scale, or whether it is

desirable that such a policy should be continued;

whether a surplus of exports over imports, from which

in the long run it would seem that reparations must

be met, may be expected to accrue in view of the

marked protectionist policy of other nations; whether

it will be practicable to float in the world markets,

including that of the United States, some billions

of marks of German bonds in case Germany itself

should wish to try such a loan; and the guarantees, if

any, that will have to be provided in the event that

the transfer control created by the Dawes Plan is

removed.
Difficult as these problems are, their difficulty

should not be overestimated. The whole situation

rg immensely easier to deal with than it was when the

Dawes committee began its work. Thanks to the

Dawes Plan and the efficient administration which has

been given to it, Germany has become, as Mr. Gilbert

aptly says, "a going concern". What is almost

equally important, it has given an impressive demon-

stration of good faith by its punctual performance of

the obligations which the Dawes Plan imposed.

The creditor Powers, in turn, have become more

friendly, and their willingness to consider, through

the appointment of another committee of experts,

thei fixation of an aggregate figure of reparations pay-

nients has advanced the solution of the' problem by

another long step. The four reports of Mr. Gilbert

life a storehouse of information and firm but sympa
-

thetic counsel of which the new committee may

ail itself. Altogether, the outlook seems favorable

for the early disposition of a matter which, as Mr
.

Gilbert has not hesitated to point out, has clouded

the finances of other countries, as well as those o
f

Germany, with uncertainty, and continued to inject

'the memory of animosities and disasters born of th
e

war into the years of reconstruction and peace
.

It will be a memorable achievement for all the partie
s

concerned if the reparations issue can now be settled

once and for all.

The Advent of 1929.

The very little boy, coming naked into the world,

which our illustrators label 1929, has, curiously, a

-bright, astonished face, but he does not know much.

He cannot tell whether he is ushered into 
pros-

perity or adversity. He cannot predict aught c
on-

cerning the stock market "boom." Soon, unless he

is helped with food, he will make the welki
n ring

with protests. And as other years are added to 
his

:age, awl as he learn i to move and think, h
e will

tlia.t the law of his being is work and self help.

And so, though he is young for a short while, he is
very, very old; and he is like any other year, a mere

mark in time, a point in the flow of events, a sort

of rhyme or accent in the eternal rhythm which is

life and fate.
Since we have become obsessed with the thought of

"prosperity," it is perhaps natural that in consid-

ering this feature of the calendar we should become

interested in the "outlook." And yet the "turn of

the year" means very little in a productive sense.

We have but to transport ourselves to the lands un-

der the Southern Cross to demonstrate the fact that

with us, in the north temperate zone, the earth is

sleeping. Under the sod, the little seeds that will

burgeon to nourish us, are making ready for their

annual journey into the light and air. What the

harvest will be they do not know. We do not know.

But through the aeons of other years that are past

and gone, we have developed the consciousness that

the law of life is labor and that for us there is no

pause in the application of energy to natural re-

sources.
That we now take stock, count up our profits, bal-

ance our books, formulate our budget, project new

enterprises and round out old ones, is, a mere detail

in our existence. The new year is a myth. All the

years are part of the process by which we live and

thrive. Nothing in themselves, they yet serve to

teach us the lesson of self-dependence. It is in our-

selves is to be found the talisman of success. And

from this we ought to know and feel that true suc-

cess is to be found in ceaseless effort, according to

the laws of our being. The lesson should give us

pause, should teach us that hurry is waste, that con-

stancy is accomplishment, and that wealth, profit,

power, are the incidentals of well spent lives. We

have become enamored of bigness, swiftness, and

pleasure. We ask as we cross the threshold of this

dawning year that it shall give us more than the

last, more dollars, corporations, machines, ships,

canals, buildings, games, thrills. We gird on our

armor for battle. We say if we do not progress it

will not be our fault. And yet if we can credit our

own more sober judgment we are going so fast al-

ready that we cannot analyze our surroundings,

cannot be sure of our course, cannot estimate the

lasting advantages of what we do. We overestimate

our own importance. Civilizations have perished,

cities vanished, like "bubbles on the ocean"; archi-

tecture and art disappeared in desert sands; but the

sad, though most important, thought of it all is—

how much did the ambitions of these last civiliza-

tions cost in the happiness of the countless lives that

left no trace.
A new year is, therefore, a good time to try to

make estimates in the real meaning of tides and

trends and things. Every year, we say, is born old.

It carries the weight of centuries on its shoulders.

One of our chief fundamentals in life is what we

call "business." This embraces our enterprises, ac-

complishments, our toil and thought. We cannot

exist without it. And if we are rightly to appre-

ciate it, volume and momentum are its key notes.

These should harmonize. Only by this rapport can

we bring production and consumption into adjust-

ment. Bearing the mighty weight of centuries on

our shoulders, conscious of our exhaustless re-

sources, confident of the infallibility of the natural

laws, we know by irreducible reason that we shall

have plenty according to our 'deserts. But we, col-
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lectively, constitute a democracy.• We have indivi-
dual freedom.. But how shall we distribute our so-
called "prosperity" if our only measure of success
is volume regardless of an even momentum, or mo-
mentum without a true sense of nature and value
of volume? We must conclude that success, de-
fined as getting more than, or getting ahead of, the
other fellow, is a false estimate of the dignity and
worth of life; but that doing the task at hand ac-
cording to the normal law of increase is the only
method that will sustain us and keep all the wheels
turning and, as we believe, properly distribute the
product and the surplus. There is here no room
for speculation, dreams of conquest, or unbridled
love of luxuries.
Why, then, should we try to fathom the coming

year as to prosperity? Why should we demand more
and ever more? Are more millionaires, more billion-
aire companies, more booms and periods of "pros-
perity," more rapid momentum in industrial enter-
prises, more volume in production and exchange
(while there is discord and despair among men free
and equal), until these all outrun our normal needs,
the true measure of right and equable living, the
true estimate of the dignity, aye, the sanctity, of
business? Why have we so many social-economic
theories invading our thought? Why are free men
supplicating government for help? Why are there
so many complaints that "business is rotten"? Is
it not because, or largely because, we do not appre-
ciate the task that is given us, do not measure suc-
cess by duty done, by task accomplished, do not look
upon "business" for what it is—a service to man-
kind, but strive for that form of success which is
told in the get-rich-quick endeavors of the merely
acquisitive and the passions of the mere gamblers?
True, this is only the froth on the surface, our in-
dustries are based on need and founded in service,
in the main, but this seething of the irresponsible
and the thoughtless, creating booms and desires for
speed and pleasure, taints the whole in some degree,
induces a feeling of unrest, and destroys the nat-
ural equilibrium of trade. We must have freedom
of initiative, freedom of enterprise, the right of pri-
vate ownership; they are natural and right, but
hollow booms, over-production by means of a mad
rush for volume and momentum through sheer van-
ity for bigness and luxurious living, in a word,
through the get-rich-quick motive, make a false
"prosperity" which, in turn, inevitably brings on
adversity.
We are wont to talk about the unity of the world,

the one-ness of mankind. Going South, the Presi-
dent-elect talks about the good-will that is engen-
dered between the tropical and temperate zones by
the exchange of unlike products. And it is the key
to the equable distribution of prosperity among the
people in our own fruitful territory. But while we
embrace the plan within our own lines, we place
obstacles (tariffs) in the way when it is proposed
to extend the principle in our relations to other coun-
tries. We can "make more money" by shutting out
"cheap labor" and "cheap goods." We would pros-
per though others are "shut in" in their less pro-
lific boundaries. For a time perhaps, we may ap-
pear to prosper. We are fortunately favored in
the extent and resources of our lands. Our States
in union, are unlike the States of Europe in dis-
union. We can support ourselves come what may.
Why share with other peoples when we can "make

more money" yet erecting walls that sut them out?
And so our energies and our resources pile up Ut
home. Our volume is enormous and our momen-
tum is tremendously rapid. We are the richest na-
tion on earth, we say. And being inordinately pros-
perous we are only concerned with more and ever
more of prosperity. What will the new year bring
forth? This is our main thought on the date we
call the New Year. Yet somehow so turgid has
grown the stream of our internal trade that it is
washing away the banks in certain places. A few
time-honored industries are threatened with extinc-
tion. We have so much money our passion turns
to sports, to luxuries, to fantastic manufactures
hardly more than a quarter-century old. And the
result is that "prosperity" is as lithe as a leopard
and as spotted.
An overlooked trend, in fact, is that we are so

eager to make and consume luxuries that we are
turning them constantly into necessities, and in
so doing exhausting our natural resources and rob-
bing the next generation, while by our unrivaled use
of credit we are bequeathing to those who are to
follow us enormous debts. Now it may be foolish
to stand in the way of a torrent. It may be foolish
to talk of less volume and momentum. It may be
hazardous to suggest that these truths are worth
consideration on the theory that nothing can be
done. But when the pressure of volume and Mo-
mentum becomes so great that it breaks the dam .43T
normalcy a flood of destruction rushes down upon
the worthy and unworthy. We do not need more
prosperity of the kind we have. We need a new
kind, shaped and controlled by normal needs, a
frugal society, and a natural economics. For this
tempered and temperate prosperity more nearly dis-
tributes itself equably throughout all business. Con-
solidations rightly bottomed on. economics and :the
attraction of kindred industries may increase vol-
ume without creating destructive runaway momen-
tum. But consolidations that have for chief motIve
mere bigness are as inharmonious and as harmful to
the normal life of business as the skyscrapers are
to the normal traffic of New York. And there is
always one partial remedy we• may embrace. It
is the guiding power of great finance. When those
who know and do, refuse to be led away by fashion,
when they put the brakes on get-rich-quick tenden-
cies which foster gigantic stock booms, which de-
moralize real estate values, which create combina-
tions that gather together indiscriminately weak
and strong units of industry, which inflate credit
and burnish the false glitter of "good times" that
start at the top and not at the bottom, then there
will come a readjustment salutary and steadying.
And unless they do we shall go on with our so-
called "prosperity" until the unfortunate end.
The little boy labeled 1929 does not know what he

is in for. His bright astonished face may cloud be-
fore his successor appears. Or, he may go on in
wonder undiminished. He does not know. No one
knows. But there never yet was a boom that did
not burst. There never yet was an unlimited an,y-
thing. Our satisfaction and our salvation lie in the
fact that we are richly endowed by nature, that our
energies as a people are unimpaired, vast and pro-
lific, and that our vitality is sufficient to overcome
our follies and our losses. But why not make the
year 1929 a year of analysis, a year of directing, a
year of equalization, in so far as big business is
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powerful to control? Give the little cherub of

"prosperity" a chance. He may need it!

"Meditation Chapel."

At four o'clock Sunday afternoon, Dec. 2, at the

Hotel Biltmore in this city, John McEntee Bowman,

President of the Bowman Biltmore Hotels Corpora-
tion, threw open the doors of a chapel he has had
constructed on the third floor of this great hotel,

which is to be devoted for guests and employees to
a retreat for prayer and meditation. In establish-
ing the sanctuary in the hotel, Mr. Bowman said:

"It is our purpose that this small chapel shall be

a place of quiet retreat for those who wish to come

here and sit in silence while listening to their

thoughts. This chapel is not intended for services,

nor does it suggest any religious belief in particular.

It is a place dissociated from worldly things of this
life, and dedicated to the God whom we profess to

Serve." The account states that Mr. Bowman pur-

poses to "install similar chapels in each of the• ho-

tels he operates." He then handed over the keys of

the chapel to Joseph R. Wilson, a close friend, as

surety that the doors of the chapel should never be

locked. Mr. Bowman said that Mr. Wilson, a law-

yer residing in Philadelphia, had suggested the

chapel idea."
In the midst of a moving world, infatuated with

the study and accomplishment of Progress, this
small item of "news" will seem but a trifle. We
have many churches, a few cathedrals, but we think
nowhere else a chapel in a modern caravansary.
Has it any meaning and significance beyond the
novelty of the idea? Perhaps not. And yet a straw
will show which way the wind blows. Books are
written now breathing pessimism as to the fate of

mankind. We are told that civilization, as we know

it, is doomed. Some say that without a religious
awakening we are destined to return to barbarism,
that we have already reached the apex and have be-
gun the descent to savagery, that our life is ma-
terial, crass, degrading; that muchinei7 is destroy-
ing the man, that sports are more popular than the
Spiritual. And there is truth in these sayings, but
not all the truth, The incident which we now re-
cord, in the vast conglomerate we call Progress,
is a "trifle light as air," to be sure, but "confirma-
tion strong as holy writ," showing that in the very
midst of things there is still thought of the soul
and the life that lies outside the mad rush for wealth
and success. In the greatest city of the world, in
the heart of one of its greatest hotels—a place de-
voted to contemplation, before an altar that stands
for all religions; a silent retreat where men and
women may question all things and strive to attain
that serenity which reveals the ultimate cause!
Over against this little chapel, the happy and yet

solemn thought of a devout man, we might set the
rumblings of war in the very midst of efforts to
cement peace, as proof positive that envy is not

appeased and that hate is not exorcised, and that
while there is worship in the churches of the land,
the mart has more life and activity than these tem-
plea of prayer and adoration. What strikes us as
remarkable is that in a hotel which houses the
travellers of the world there is set aside not a ser-

vice station on the way to the Beyond, but a place

of silence where introspection becomes a religion

in itself. Far from home, in the thick of enterprise

employing millions, where dollars are ringing in

every shop and store, strangers to each other draw

close to the Divine and rest in the quiet of the spir-

itual that softens the heart and soothes the soul. As

long as one man finds the humility of praise and

penance in the midst of the dissonance of the huge

enterprises that gather millions into their coffers,

there is one seed sown to the eternal good.
We might speculate upon the idea that thoughts

born here widen to the confines of the world. We

might imagine that from the silence of this retreat

influences will spread that will bear fruit in years

and places to come and now unknown. But so must
grow and burgeon the good that falls down from the

altars of the churches that grace every city and ham-
let in the land. We are looking merely upon a

unique experiment, small in itself, but significant in

the. march of events, that are not inevitably down-

ward, but upward into the light of love and truth

and the good, though the shadows of the material

cling close around them. Someone has said that so

oppressive is the day in the great city that its resi-

dents seek diversion, music and happiness in its

night life, through sheer relief from stress and

strain. And so even in the loneliness of a hotel

may men seek rest from the burdens of life in a

"chapel of meditation"!
Pessimism is poor food for the mind. But out

of the shadows the light gleams more brightly. Rec-

ognition of the possible evils of materialism is the

turning point toward their eradication. Analysis of

life and living leads to the appreciation of the cause

and meaning and purpose. Judged by mere scien-

tific achievement it is a marvellous age. If the ma-

chine is to destroy the man it will be the man's fault

If wealth and success, the attainment of power in

its many forms, are to corrode the soul, it will be

because man has lost the ability to Think, to com-
pare, to question, and to contemplate. So little a
thing as a chapel of silence, in the intellectual cos-

mos, is a light that may become one more revelation

—that in pursuing the actual we are but unfolding

the ideal. We are striving by combination and con-

solidation in the corporate fields of effort to pro-

duce more at less cost, to widen the environs of

effort, to bring variety, the spice of life, into exist-

ence, to acquire, own, distribute, dispense, the prod-

ucts of head and hand. But the heart must be the

appraiser and arbiter of all the attributes and ac-
cessories of civilization. And the heart-beats of an

era are as self-acting as those of a human body. And
there is no room for despair until that heart ceases
to beat.
What matters it that Rome gave herself to games

and spectacles, lost her governmental power and
unity through the diffusion of an over-extended im-
perialism; or that Greece sacrificed culture to com-
merce and conquest; or that medieval free cities
became corrupt through intrigue, pleasure, and per-
sonal ambitions; the seeds of learning were too
deeply planted to be utterly destroyed, and the an-
cient philosophies were too vital to disappear, and
the infinite purpose of development was too strong,
too firmly implanted, in the nature of things, to suc-
cumb to indifference, evil and error. The very phys-
ical enfolding of this our modern civilization, the
feeling that peace is righteous and productive, are
enough to preserve us from decadence and extinc-
tion. As long as we "look up and not down," there
is hope. As long as we look in there is courage
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and strength, and as long as we "look out" and "lend
a hand," there is opportunity and fruition. Out of
contemplation there is communion and conviction.
Never in the history of human kind was there such
thirst for understanding as now. Science, art, lit-
erature, ethics and economics, are pregnant with
new thought; and the birth star of a better and
brighter age is on the way.
Our danger lies, clearly viewed, not in the marvel-

lous material we have so arduously builded. That
must be preserved, enlarged, continued. Our peril
lies in failure to spiritualize what we have. Our
road lies not through increase of power through
scientific machinery, but through the slow transfor-
mation of the underlying purpose. We need to rest
and recover our motive. We need to look within,
to seek through the invisible the truth that perme-
ates all things. Energies of men and resources of
earth are themselves essentially spiritual. Removed
in philosophic contemplation from the turmoil we
can measure its tendencies and conquer its trends.
Life is more than achievement, it is triumph through
renunciation. In the presence of the Infinite, hu-
mility is worship and acceptance is reverence. The
little that we are, the little that we have done, in
the presence of a sublime and orderly universe,
teaches us that egotism is a sin in itself. Doing
what we may, living and loving as we shall, realizing
that in reason there is trust and in accomplishment
there is guidance, the slow accretion of millions
must form the reef that resists the waves of the
ocean of oblivion. In silence we can hear the ages
strike on eternity.

"Dumping" on Federal Reserve Banks.
[Editorial Article from the New York "Journal of Commerce,"

Jan. 2 1929.1

It is an encouraging symptom that Reserve Bank offi-
cials and others are inclined to take up for discussion the
present situation as to bankers' acceptances. At the pres-
ent time the Reserve banks have rather more than $800,-
000,000 of them, including those that were bought for own
account and those purchased for account of foreign cor-
respondents. This is from two-thirds to three-quarters of
the total outstanding, while member banks themselves are
holding only about $25,000,000 of the great total. The situ-
atfon illustrates the process of dumping that has been go-
ing on, acceptance-making banks simply unloading their
bills upon the Reserve system in order to get cash. Of
course, the abuse has been a prolific source of inflation and
overissue of credit and ought to be ended.

Nevertheless, it is not alone. During the war the Treas-
ury Department likewise got into the habit of dumping
its obligations upon the Reserve system. The fiat credit
scheme which originated under the McAdoo regime and was
continued in full force by the understrappers who survived

from one administration of the department to another,
carried over into the Mellon management of the Treasury
and is to-day in full blast. By reason of the fact that
the Department issues its debt and maintains that debt,
in the form of short-term certificates very largely, the Re-
serve bank has to "support the market," which it does by
buying the certificates under repurchase agreement from
dealers, practically when, as and if such certificates are
offered. That is to say, it in effect maintains the con-
vertibility of certificates into cash when needed by taking
them off the hands of any holder with an agreement to let
that holder buy them back again subject only to a very
small interest charge. As it also discounts to an unlimited
extent the obligations of member banks with Treasury cer-
tificates as collateral, the practice of dumping Government
obligations upon it has become well nigh universal.
In other ways, too, the Reserve system has become a

receptive dumping ground. It has allowed in times past,
and to a large extent still allows, persons with frozen
accounts to convert them into acceptance form and discount
them at Reserve banks. The backing behind many of the
acceptances it holds is merchandise in warehouse, cotton,
grain and other less salable goods. Through the policy of
allowing banks to rediscount their direct notes secured by
eligible paper, and then to withdraw such paper, substitut-
ing new units for old, the system has practically opened
lines of credit which can be kept in existence indefinitely.
An investigator whom the Reserve Board sent to several
of the outlying districts of the system a year or two ago
reported that the idea of self-liquidation in paper discounted
was hopelessly dead, and that the Reserve banks there were
merely following exactly the same methods that were pur-
sued by member banks—granting lines of credit which were
as well collateraled or secured as possible, but which might
have an almost indefinite existence.
Of course, all this makes the Reserve system supremely

ridiculous. It not only exhibits the local institution as a
great stock market bank above all else, but it sharply raises
the question whether we can (or want to) introduce in the
United States the real methods and practices of central
banking which have been developed in other countries and
by which alone we can build up in the United States a defi-
nitely recognized money market and a central banking sys-
tem which heads it. When the Reserve system was being
formed there were many severe critics who said that this
could not be done because the machinery of the system was
not well adapted to the purpose. Experience has shown
that the machinery was very well adapted, but that the
Interests which were opposed to the establishment of any
such money market leadership were too strong to struggle
with unless the community at large was inclined to take
a hand and insist upon a resort to real central banking
methods and practices.
The time has come when all these matters ought to

be given careful study with a view to finding out about
where we stand. The evils of the present speculative oper-
ation of the Reserve system are obvious and have been
so for a long time. Can the system, however, be conducted
in closer harmony with genuine central banking principles?
That is a much larger question and a much harder one to
answer. It involves the whole problem of the attitude of
the banking community. Unless it can be answered in the
affirmative, mere destructive criticism will prove of little
avail.

Indications of Business Activity 111
THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Jan. 4, 1929.
Trade continues to make a better Showing than it did at

this time in 1928. Drawbacks there are, it is true, in the
shape of very variable weather, now unduly warm and
now seasonable. And there is also the matter of the epi-
demic of influenza which is reported at the West and South
even as far west as California, although here in the East
it is less perceptible and in fact has not reached the pro-
portions of an epidemic Wholesale business is on a fair
scale, though mostly in small lots to complete orders. Some
spring business is being done. Naturally it is not very
large at this time. The weather here in the East has been

in the main too warm for this time of year. It was a
green New Year's day: as it was a green Christmas, and
admittedly such weather is not the best thing imaginable
In any sense. On Thursday the temperature here was as
low as 22 and only as high as 34, but at times it has
been much higher and to-day it was rather warmer again.
What is needed in the clothing, footwear and coal trades
it is admitted is sharp cold weather. Thus far the win-
ter has been about as strange as was the autumn. As
for retail trade, naturally there has been something of a
decline after the activity of the holidays. Yet special sales
are stimulating business in this line in some sections. The
results are called fair in some cases and good in others.
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The start of 1929 is on the whole promising. During the

recent cold weather the sales of heavy clothing, shoes an
d

rubber footwear increased for a time in parts of the cen-

tral west. In the coal business there is some disposition t
o

complain of backwardness of trade. Cotton goods have

been only in fair demand at best and at times have 
been

actually quiet at a decline of 14c. in print cloths. Sheet-

Ings were lower and met with only a moderate demand,

mostly from the bag trade. Finished cottons were quiet,

but in some parts of the country such goods are passing

into the channels of consumption on a large scale. Raw

cotton has declined 14 to V2c. partly owing to technical

considerations, the market at one time having become over

bought. Moreover, the "into-sight" totals are large enough

to excite comment and there is some fear that the influ-

enza at the South may have cut down mill consumption

during December. Also there is already some talk to the

effect that the next acreage is likely to be larger under

the stimulus of 20c. cotton if it continues. The weevil

hibernation however, Is said to be heavy.

Woolens and worsteds have in most cases been quiet.

Raw silk has been steady enough, but has not sold readily.

Broad silks have met with a fair demand for the spring

trade. Leather has been quiet, but firm. Wheat at times

has advanced on reports of cold weather and an inadequate

snow covering in the winter wheat belt. But prices are

off 2 to 4c. net for the week on big visible stocks in this

country and the prospective large supplies in Argentina

and Australia. The Canadian crop is 60,000,000 bushels

larger than had been supposed. Corn has advanced with a

strong cash situation, reports of some inquiry for export,

small country offerings and unfavorable weather for mov-

ing the crop. The universality of bullish sentiment in re-

gard to corn is partly due to the belief that the American

consumption on the farms is very large and that with a

decrease in Argentine exports, such as is already notice-

able, there will be a. chance for .an export outlet for Amer-

ican corn in Europe; Oats have ,been in excellent cash de-

mand. Rye prices have dropped with those for wheat with

little demand. Provisions have declined somewhat with

large receipts of hogs, and lard stocks not showing the

falling off at Chicago that had been expected. Coffee

declined under, the pressure of what looked like European

selling and lack of Brazilian support if Brazil itself was

not also selling.; Prompt Cuban sugar is off to 2e. with big

sales at that. Rubber prices have latterly destined though

the net change for the week despite large Malayan ex-

ports in 1928 was slight. It still looks to some people as

though the price were nearing the stabilization point.

Whether such an opinion is premature or not remains to be

seen, but certainly the fluctuations proceed in more orderly

fashion than they did at one time in 1928.

Retail sales of automobiles have been on a fair scale,

though trade is halted to some extent by the disposition

to await the annual shows when new models will be ex-

hibited. Many people await these exhibitions before pur-

chasing. There has been a good business in tires and auto-

mobile bodies as well as in accessories and machine tools,

for this time of year. Steel mills are producing at a very

fair rate after a high record year, the output of 1928 hav-

ing been about 714% larger than in 1926, the year of the

previous high record. Scrap steel has been scarce and

advancing. Pig iron has been quiet, but the prospects for

this year are considered hopeful. Copper has been active

and rising, the domestic price now being 16%c. and that

for export 17c. with heavy foreign buying. Lumber mills

have a fair business and prices have been generally firm.

Reports from the shoe manufacturing trade, as already in-

timated, might be better and those from the furniture fac-

tories are mixed, some good, some not so good. On the

whole, the sales of shoes and furniture are somewhat larger

than they were a year ago. And through all the trade re-

ports runs the note of betterment as compared with this

time last year. Failures in 1928 were larger than in 1927

by one-half of one per cent., but liabilities were smaller

than in 1927. The 1928 failures were the most numerous,

it is stated, since 1922, while the liabilities were the smallest

since 1925.

Detroit employment increased for the week ending Jan.

3 some 24,000. The total is 268,600 as against 204,850 in

the first week In January last year. 203,900 in 1927, and

254,700 in 1926. In ,other words there is a gain of 63,750

over the total of a year ago, 64,700 over 1927, and 13,800

over 1926. Commodity prices according to an index number

average about 4%.% below a year ago. Pennsylvania crude

petroleum has advanced of late 25c. The production of

gasoline reached a new high record in 1928. The output

of electricity in 1928 exceeded anything ever before known.

Mail order sales made a similar record and in December

they also made a new high record for that month. They

gained 25% over those of December 1927. For the calen-

dar year of 1928 their unprecedented total showed an in-

crease of about 17% over those for 1927. Steel ingot pro-

duction gained 14.3% over 1927. Pig iron output increased

4.4% over 1927 though it was 3% under that of 1926. De-

cember output of pig iron, however, was the largest in ten

years. Crude petroleum production for 11 months of 1928

showed a decrease of seven-tenths of one per cent, from

the high record established for the same period in 1927.

At the same time consumption increased close to 12%.

Gasoline output in 11 months was 13%% larger than in the

same time in 1927 and consmiption increased 9%%. The

production of electricity for 11 months was 9%% larger

than in the same period of 1927 and as already stated made

a new high record for that period. High grade petroleum

is $1.30 a barrel higher than a year ago. Pennsylvania prices

have just been raised 25 cents.

The stock market after lagging for a time suddenly took

on very much of its old activity and moved upward. Ad-

vancing at times from 2 to 20 points in a day, while

money dropped to 6% and unprecedented brokers' loans

were largely ignored. Stock Exchange sales in 1927 in-

creased close to 60% over those of 1927 and 100% over

those of 1926 while bank clearings increased more than

14%. New York's clearings in 1928 increased 22%, though

in cities outside of New York the increase was only 3.6.

December clearings in New York increased close to 23%

over those of December 1927, while for the entire list of

cities the increase was a little over 16%. To-day an early

decline was followed by a rally with money off to 6%. Ster-

ling exchange was higher.

Boston wired that a textile mill merger bringing under

unified control what was said to be the largest number of

looms and spindles operated by any unit in the fine cotton

goods industry of this country, was announced on the 2d

inst. The Associated Textile Companies was organized as

a holding company in the consolidation of the Butler Mill

and the New Bedford Cotton Mills Corporation, both at

New Bedford and the Hoosac Cotton Mills of North Adams.

Former Senator William M. Butler was elected President

and Trustee of the holding company. The three mills will.

have 308,000 spindles and 8,000 looms. At Chester, S. C.,.

the Springstein Mills which closed down on Dec. 22 at noon:

for the Christmas holidays, resumed full time operations

last Monday morning. The Clover Mills at Clover, S. C.,

the Mooresville Cotton Mills at Mooresville, N. C., and the

Carolina Cotton & Woolen Mills Co. which observed a simi,

lar holiday period, also resumed operations. At Charlotte,

N. C., most mills closed down for three days last week and

1 to 2 days this week. Labor has been affected by the in-

fluenza which is spreading over the South. December

sales of Sears, Roebuck & Co. are reported to have shown

an increase of 23% over the same month in 1927 while total

sales of 1928 advanced 18.4% over the previous year. The

rapid increase throughout the year is attributed partly to

the opening of two branch order establishments and 19

retail department stores.
Here over Sunday last it was clear and cool, I. e., 30

to 38 degrees. At Boston it was 30 to 38, at Chicago 22 to 32,

at Cincinnati 24 to 34, Cleveland 24 to 32, Detroit 24 to

34, Kansas City 30 to 40, Milwaukee 18 to 30, Miami 62

to 72, St. Paul 20 to 30, Omaha 30 to .44, Philadelphia 32

to 38, Portland, Me., 22 to 30, San Francisco 46 to 58, Se-

attle 40 to 44 and St. Louis 28 to 40. New Year's day here,

like Christmas day, was unseasonably mild, that is, 34 to

40 degrees, but lower temperatures, even a cold wave was

predicted, for the following 24 hours. There was a brief

snow flurry here on Jan. 2. On Jan. 1 Chicago had several

inches of snow and with a prospect that the temperature

would drop to zero on the 2d. At St. Paul on Jan. 1 it was

9 below, at Omaha 4 below, and at Valentine, Nev., 2 below:

From the West came wires stating that the cold wave was

headed in a southerly and easterly direction. On the 3d

inst. there were mows in the Northwest with temperatures

6 degrees below to 16 abOve. In the American and Canadian

Northwest to-day it was 14 degrees below to 20 degrees
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above zero. Snows were general in the Plains States and
Rocky Mountain regions. Here temperatures were 30 to 35
degrees to-day. Yesterday at Chicago it was 12 to 28, at
Cincinnati 26 to 36, at Cleveland 24 to 32, at St. Paul
zero to 16.

Dun's Price Index Lower.

The following monthly comparisons of Dun's index
number of wholesale prices, made available in its "Weekly
Review of Business" issued the current week) are based on
the estimated per capita consumption of each of the many
commodities included in the compilation:

Jan. 1 1929. Dec. 1 1928. Jan. 1 1928.
Breadstuffs 632,673 $32,040 $32,390
Meat 24,620 25,087 23,480
Dairy and garden 21,690 23,138 22,542
Other food 19,596 19,577 19,451
Clothing 35,658 35.635 36,039
Metals 21,348 21,398 21,897
Miscellaneous 36,780 36,668 37,050

Total 6192,365 8193,543 5192,849

Annalist's Weekly Index of Wholesale Commodity
Prices.

The "Annalist" weekly index of wholesale commodity
prices has risen slightly this week to 147.4, as compared with
147.1 last week. In announcing this the "Annalist" says:
The advance was due mainly to higher quotations on livestock, corn,

dressed beef, bituminous coal, copper, lubricating oil and rubber. The

increases shown by these items were partly offset by sharp declines in wheat,
eggs and mess pork.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY
PRICES (1913-100).

Dec. 31 1928. Dec. 24 1928. Jan. 3 1928.
Farm products __147.9 147.8 151.3
Food products 144.8 145.4 153.7
Textile products 156.3 •156.3 153.2
Fuels 166.4 166.4 157.8
Metals 125.1 124.4 119.4
Building materials 153.8 153.8 147.2
Chemicals 134.6 134.6 133.7
Miscellaneous 124.2 120.8 123.5
All commodities 147.4 147.1 147.7

*Revised.

Gain in Detroit Employment.
The Detroit Employers' Association reports employment

figures for the week ended Jan. 1 as 268,601, an increase of
24,018 over the previous week and an increase of 63,745
over the corresponding week of last year.

Record Year in Electric Power and Light Industry-
Gross Revenues Estimated at $1,875,000,000-Pro-
duction of Electricity at New Peak.

According to a review of the public utility industry for
1928 issued by Pynchon & Co. another year of new attain-
ments by the electric power and light industry has been
written into the history of American industrial accomplish-
ment with the passing of 1928. From the data supplied by
the firm, we take the following:
While several months must elapse before final figures are Compiled, Burn-

dent data is at hand to warrant the statement that in its financial and
operating activities, this particular group of the Public Utility Industry
has created another set of new high records. Gross revenues of Electric
Power and Light Companies for 1928 are estimated at $1,875,000.000, an
increase of 7% over 1927, when $1,754,000,000 was reported. Production
of electricity from central stations alone is estimated at approximately
81,000,000,000 kilowatt hours, indicating a gain of 9% over the 74,335,-
000,000 kilowatt hours reported by the National Electric Light Association
for 1927. Including the electric power produced by street railway plants,
and other sources contributing to the public supply, the 1928 output is
estimated at about 88,000,000,000 Id owatt hours (equal to production of
the rest of the world), as compared with 80,205,000,000 kilowatt hours
reported by the U. S. Geological Survey from the same sources in 1927, an
increase of 10%.

Financing during 1928 for the account of the Public Utility Industry,
including not only electric power and light but has, telephone, water and
other activities generally included under this classification (both foreign
and domestic) again led all other groups. Our own records indicate that
more than $2,800,000,000 was raised in 1928 for public utility purposes here
and abroad, an amount indicated by preliminary statistics, to be equal to
between 40 and 45% of the total corporate financing done in American
markets. Upwards of 66% of this total was absorbed by the electric power
and light companies, $800,000,000 representing the past year's expansion
budget and the balance of more than $1,000,000,000 being for refunding
'purposes And out of the $800,000,000 item noted above a considerable
amount was spent on increasing the generating facilities of the nation's
public utility power plants to about 29,000,000 k.w.

The Industry's InreStrnent.

To-day the electric power and light industry of the United States repre-
gents an investment approximately 810,000.000,000. In this respect it is
exceeded only by agriculture, steam railroads and the oil-producing and
refining industry. Comparing this investment item with earlier estimates,
the following is revealed:

Jan. 1 1929   810,000,000,000
Jan. 1 1928  9,200,000,000
1an. 1 1927    8,200,000.000
Taken all in all, the results for 1928 of the electric power and light in-

dustry fully reflect the rather general activity and attendant prosperity
'among industrial enterprises; and from present indications it would appear
that 1929 Is to continue an Increasing demand for electricity making neces-
sary further expansion in generating and distributing facilities.

During the past six or seven years rate cuts throughout the United

States, most of which were voluntary on the part of public 'utility com-

panies, effected a saving to customers in the territories served of con-

siderably more than $500,000,000. Notwithstanding these reductions
gross revenues of electric power and light companies almost doubled in the

same period, owing to the continued expansion of the service which largely

has been induced by lower rates. Also more than 13,500,000 k.w. has been

added to generating capacity, nearly 50,000 miles of high voltage trans-

mission lines constructed and the number of customers increased by over

10,000,000. The appended comparative figures should prove of interest:

1928. 1922. Increase
Production of electricity k.w.b 81,000,000,000 40,292.000,000 101%
Gross revenues-electric companies $1,875.000,000 $1,029,000,000 82%
Customers (number) 23,000,000 12,710,000 81%

Increase in Retail Food Prices in November-Index
Numbers.

In our issue of Dec. 22 (page 3464) we noted that 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
The index number (1913=100.0) was 156.5 in November,
1927; 156.8 in October, 1928; and 157.3 in November, 1928.
The index numbers made available by the Bureau follow:
INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES

OF FOOD IN THE UNITED STATUS.

Year and
Month.
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1908  73.3 71.2 78.1 --------76.1 76.9 83.0 85.5
1909  76.6 73.5 81.3 --------82.7 82.9 88.5 90.1
1910  80.3 77.9 84.6 --------91.6 94.5 93.6 93.8
1911  80.6 78.7 84.8 --------85.1 91.3 91.0 87.9
1912  
1913  

91.0
100.0100.0100.0100.5 --

89.3
93.6--- 100:6100.0100.0

91.2 90.5 93.5
100.0

97.7
mom 100:0

1914  102.0 105.8 103.0 104.4 104.1 104.6 101.8 102.2 94.4 103.6
1915  101.1 103.0 101.4 100.6 100.0 96.4 99.8 97.5 93.4 105.0
1916  107.5 109.7 107.4 106.9 106.0 108.3 106.4 110.7 103.0 116.7
1917  124.0 129.8 125.5 130.6 129.8 151.7 151.9 134.5 127.2 150.4
1918  153.2 165.5 155.1 166.3 170.2 185.7 195.9 177.0 150.7 162.4
1919  164.2 174.4 164.1 168.8 166.9 201.4 205.2 193.0 177.0 192.8
1920  172.1 177.1 167.7 163.8 151.2 201.4 193.7 209.9 183.0 188.2
1921  152.8 154.3 147.0 132.5 118.2 166.2 158.2 186.4 135.0 153.9
1922  147.2 144.8 139.4 123.1 105.8 157.1 147.4 169.0 125.1 148.9
1923  153.9 150.2 143.4 126.3 106.6 144.8 144.8 164.3 144.7 187.0
1924  155.9 151.6 145.5 130.0 109.1 146.7 139.6 165.7 135.0 159.7
1925  159.8 155.6 149.5 135.0 114.1 174.3 173.0 171.8 143.1 166.1
1928  162.6 159.6 153.0 140.6 120.7 188.1 186.3 182.2 138.8 165.6
1927  167.7 166.4 158.1 148.1 127.3 175.2 174.8 173.2 145.2 170.1

1927-
Jan.  160.6 158.3 153.0 141.9 124.0 174.3 181.1 180.8 152.5 170.1
Feb 161.0 158.7 153.5 141.9 123.1 171.0 179.6 180.8 153.5 170.1
March 161.8 159.6 153.5 142.5 123.1 174.3 179.3 181.7 154.6 168.8
April 164.6 163.2 156.1 145.6 125.6 175.7 178.2 182.6 152.5 167.9
May _  166.5 165.5 157.6 146.9 125.6 173.3 176.3 180.3 139.4 167.4
June... 166.9 165.9 157.1 146.9 125.6 165.2 174.4 170.4 135.2 167.4
July 171.7 170.0 160.1 149.4 126.4 166.2 172.6 167.1 134.2 167.0
Aug 172.0 170.9 160.1 149.4 128.4 179.5 172.2 166.2 134.2 167.4
Sept 172.4 170.9 160.6 150.0 128.1 193.8 1722 166.2 139.4 170.6
Oct 172.0 170.0 161.1 151.9 130.6 197.6 172.6 167.6 145.4 173.3
Nov 171.3 169.5 161.1 153.1 133.9 172.9 171.5 167.1 147.3 174.7
Dec 172.8 171.3 163.6 156.9 138.0 158.2 167.8 167.6 152.5 176.5

1928-
Jan,.,.  174.8 173.1 165.2 158.8 142.1 149.0 165.2 172.8 150.9 177.4
Feb__ _ 176.4 174.4 167.2 160.6 144.6 140.5 161.9 174.6 147.0 177.4
March 176.8 175.3 167.2 161.3 146.3 136.2 159.3 174.6 149.6 174.2
April 178.3 177.6 168.7 163.1 147.9 149.0 158.9 177.0 143.9 172.9
May 181.5 181.2 172.2 166.3 150.4 168.6 159.6 177.0 142.6 172.4
June_  186.6 188.5 175.3 172.5 152.9 165.7 160.0 174.2 140.7 172.4
July 195.7 196.9 181.8 180.6 157.9 177.6 162.6 172.3 141.8 173.3
Aug 200.8 202.2 184.8 185.0 162.0 190.0 165.9 172.8 144.7 173.8
Sept 203.9 205.4 188.9 190.0 170.2 211 0 168.1 177.9 150.4 175.1
Oct._ 198.0 200.0 185.9 188.8 171.9 179.0 167.8 177.9 150.1 175.8
Nov 193.3 194.6 183.3 185.6 171.9 170.0 164.8 178.4

,
152.2 174.2

WeiChled
Year and Corn Polo- Cof- Food
Month. Lard. Eggs. Bread Flour Meal Rice. toes. Sugar Tea. fee. Index.

1907  80.7 84.1 ____ 95.0 87.6 ____

.
.
.
.
.
 
.
1
,1
1
,
,
-
.
 

1
.
.
.
.
.
.
o
.
.
.
1
.
.
.
.
.
W
N
N
.
N
N
 

1
N
N
I
N
.

,
.
,
.
.,
W
N
I
.
.
.,
N
r
.
 
.
.
.
.
.
.
.
.
 

g
.
2
;
0
0
0
N
W
.
4
0
0
0
-
.
1
-
4
 

.
.
4
.
 4
-
4
3
0
0
.
P
0
0
.
.
.
.
.
.
.
b
0
0
0
 

.
0
0
;
-
.
0
1
,
1
0
1
0
,
.
.
1
.
W
O
.
W
C
O
W
W
0
 
0
 

.
.
.
 

0
0
0
0
V
1
0
4
.
.
0
0
0
0
0
 

0
0
0
3
0
0
.
4
0
0
1
4
,
,
W
0
 

0
0
0
0
.
.
0
0
0
1
4
N
0
0
3
3
0
0
0
3
0
0
W
0
0
0
0
o
.
N
o
.
,
,
 

;I
s 
;P
•;
i•
 ;
C.
 i
o
 Z
:.
 ;
-.
 i
O
b
b
s
 C
O
 

in
e,

b.
i.

ob
;—

;o
:4

Ce
en

i”
Ca

 
00
00
30
30
6:
•3
4,
66

.i
0:

-/
io

, k,
63

6;
-.

O.
bC

ai
vi

o 
 

N
N
O
N
N
W
W
W
N
N
N
N
 

N
W
W
W
W
W
W
W
W
W
W
W
 

0
0
W
0
0
0
3
0
0
0
1
4
0
1
0
-
4
0
0
.
-
,
-
.
0
0
0
0
 

W
0
,
0
0
0
0
0
0
0
0
:
0
0
 
0
0
0
0
0
0
I
N
g
,
0
0
 

.
0
0
.
.
4
W
W
.
.
Q
.
C
.
.
.
0
W
O
O
l
o
.
.
.
M
.
4
0
 

•
 
• 

• 
• 

•
 
• 

•
 
•
 
•
 
•
 
•
 
•
 

6
.

,
,
a
.
p
.
w
. 

L
l
i
p
i
o
W
6
:
.
.
1
4
;
4
;,
.
k
i
i
A
6
1
 

.4
3;
.1
4;
44
,.
..
. 

.
.
0
0
0
-
1
 

----

c
A
o
a
d
l
a
o
c
n
c
b
o
l
o
o
c
>
m
 

c
l
o
c
p
0
0
0
,
m
m
c
,
,
,
,
m
m
 

0
,
1
-
4
.
4
0
0
0
0
0
0
0
0
,
N
0
0
0
0
0
0
"
.
.
.
.
 

o
m
a
,
o
l
o
c
o
.
4
.
1
>
w
w
.
 

b
a
.
t
o
c
n
o
*
.
.
.
.
o
c
n
o
 

 
. 

.
 .
 

. 
.
 

,
 

82.0
1908  80.5 86.1 ____ 101.5 92.2 ____ ---- 84.3
1909  90.1 92.6 __ 109.4 93.9 ___ ___ 88.7
1910  103.8 97.7 ____ 108.2 94.9 ____ ____ 93.0
1911  88.4 93.5 ____ 101.6 94.3 ____ ---- 92.0
1912  93.5 98.9105.2_ 101.6 _ 97. 6
1913  100.0100.01-66-.0100.0100.0 10-0.6 fobTii 100.0
1914  98.6 102.3 112.5 103.9 105.1 101.2 100.4' 102.4
1915  93.4 98.7 125.0 125.8 108.4 104.3 100.2 101.3
1916  111.0 108.8 130.4 134.6 112.6 104.6 100.4 113.7
1917  174.9 139.4 164.3 211.2 192.2 119.0 106.9 146.4
1918  210.8 164.9 175.0 203.0 226.7 148.3 119.1 168.3
1919  233.5 182.0 178.6 218.2 213.3 173.6 128.9 185.9
1920  186.7 197.4 205.4 245.5 216.7 200.0 134.7 203.4
1921  113.9 147.5 176.8 175.8 150.0 109.2 128.1 153.3
1922  107.6 128.7 155.4 154.5 130.0 109.2 125.2 141.6
1923  112.0 134.8 155.4 142.4 136.7 109.2 127.8 146.2
1924  120.3 138.6 157.1 148.5 156.7 116.1 131.4 145.9
1925  147.5 151.0 167.9 184.8 180.0 127.6 138.8 157.4
1926  138.6 140.6 167.9 181.8 170.0 133.3 141.0 160.6
1927  122.2 131.0 166.1 166.7 173.3 123.0 142.5 155.4

1927-
Jan.,  126.6 162.0 167.9 169.7 170.0 128.4 142.5 159.3
Feb 124.1 128.1 167.9 169.7 170.0 124.1 142.3 156.0
March... 122.8 102.6 167.9 166.7 170.0 124.1 142.6 153.8
April 120.9 98.3 167.9 166.7 170.0 123.0 142.6 153.6
May_ .._ 120.3 97.4 167.9 166.7 170.0 121.8 142.3 155.4
June._ 119.0 97.1 168.1 166.7 173.3 123.0 142.1 158.5
July 119.0 107.0 166.1 166.7 173.3 123.0 142.5 153.4
Aug 119.6 121.7 166.1 169.7 173.3 123.0 142.6 152.4
Sept 121.5 141.2 166.1 166.7 173.3 121.8 141.9 154.0
Oct 124.1 164.1 166.1 166.7 173.3 120.7 142.5 156.1
Nov 123.4 178.8 166.1 163.6 173.3 119.5 142.5 156.5
Dec 121.5 172.8 164.3 163.6 173.3 118.4 142.1 155.9

1928-
Jan 119.6 162.0 164.3 160.6 173.3 117.2 142.3 155.1
Feb 115.8 124.9 164.3 160.6 173.3 117.2 142.1 151.6
March._ 112.7 107.2 162.5 160.6 173.3 116.1 142.3 151.4
AprIl 112.7 103.8 162.5 163.6 176.7 114.9 141.9 152.1
May 114.6 108.7 162.5 169.7 176.7 114.9 141.9 163.8
June 115.2 112.5 164.3 172.7 176.7 113.8 142.1 152.6
July 116.5 120.6 164.3 169.7 176.7 114.9 142.3 152.8
Aug 118.4 130.4 164.3 163.6 176.7 113.8 143.3 154.2
Sept 122.2 146.1 162.5 160.6 176.7114.9 142.3 157.8
Oct_ _ _ _ 123.4 157.4 162.5 157.6 176.5 113.8 142.5 158.8
Nov 121.5 171.9 162.5 154.5 176.7 112.6 142.3 157.3
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1928 Banner Year for Electrical Production-Increase
in Sales of Incandescent Lamps.

Sales of incandescent lamps in the United States during
1928 total approximately 319,000,000 large size and 240,000,-
000 small lamps, according to a review of the electrical indus-
try for the year by John Liston of the General Electrical
Co. This is an increase of about 1,500,000 in the large sizes
over 1927 and 20,500,000 in the small sizes over the previous
year. "Sales the past year were the largest in the history
of the industry," according to Mr. Liston. "The new type
lamps with inside frosted finish, introduced two years ago,
have met with marked success. The demand for these new
lamps is now about 98% of the total sold. Large lamp
prices are 49.2% and miniature lamps are 48% of the corre-
sponding 1914 figures."
The year 1928 exceeded all previous years in the volume

of production of electric equipment, according to Mr. Liston.
The dollar value of the total electric product, he says, was
increased during 1928, in spite of the fact that, because of
numerous improvements in manufacturing methods, it was
possible to effect reductions in the prices of certain classes
of apparatus and incandescent lamps. Advances in design
and improved materials resulted in increased efficiencies in
practically every phase of the industry from the generation,
transformation and distribution of electric energy to its
application and control.

Shippers' Regional Advisory Boards Estimate That
8,048,075 Cars Will Be Needed for Freight Ship-
ments in Present Quarter-Increase of 373,569 as
Compared With Same Period Last Year.

Shippers of the country, through estimates of the Ship-
pers' Regional Advisory Boards, anticipate that carload
shipments of the 29 principal commodities in the first quar-
ter of 1929 (the months of January, February and March)
will be approximately 8,048,075 cars, an increase of 373,-
569 cars above the corresponding period of 1928 or 4.9%,
the Car Service Division of the American Railway Asso-
ciation announced Jan. 2. This announcement said:
The Shippers' Regional Advisory Boards, covering the entire United

States, furnish these estimates periodically to the Car Service Division in
order that the railways may have a guide as to the service they are ex-
pected to be called upon to perform in a given quarter.

These estimates are based on the best information obtainable at the
present time by the commodity committees of various Board as to the
outlook, so far as transportation requirements are concerned.
Of the thirteen Shippers' Regional Advisory Boards, ten anticipate an

increase in their respective districts in transportation requirements for
the first quarter of 1929 compared with the same period in 1928 while
the other three expect a decrease. The ten Boards which estimate an
increase over the preceding year are the Atlantic States, Allegheny, Great
Lakes, Ohio Valley, Northwestern, Pacific Coast, Southeastern, Southwest-
ern, Trans-Missouri-Kansas and the Pacific Northwest Boards.
Those estimating a decrease are the New England, Midwestern and the

Central Western Boards.
The estimate by each Shippers' Regional Advisory Board as to what

freight loadings by cars are anticipated for the 29 principal commodities
in the first quarter of 1929 compared with the corresponding period in
1928 and the percentage of increase or decrease follows:

Board. 1928. 1929.
(+) Inc.(-) Dec.

New England 167.049 165,163 -1.1%
Atlantic States 764,794 805,703 +5.3%
Ohio Valley 1,018,768 1,137,328 +11.6%
Northwest 271.657 290,607 +7.0%
Central-western 318,767 295,350 -7.3%
Pacific Coast 285,715 292.735 +2.5%
Pacific Northwest 254,224 272,527 +7.2%
Allegheny 1,011,039 1,153,197 +14.1%
Great Lakes 462,414 506,509 +9.5%
Southeast 949,381 973,085 +2.5%
Mid-West 1,252,244 1,210.681 -3.3%
Trans-Missouri-Kansas 422,569 433.804 +2.7%
Southwest 495.885 511.386 +3.1%

In submitting reports to the Car Serv'ce Division, each Board estimated
what freight car requirements will be for the principal industries located
in the territory covered by that Board. On the basis of this information,
it is estimated that of the 29 commodities, increases in transportation re-
quirements will be required for twenty-three as follows: Flour, meal and
other mill products; cotton; cotton seed and products, except oil; citrus
fruits; other fresh fruits; live stock; poultry and dairy products; coal
and coke; ore and concentrates; gravel, sand and stone; salt; lumber
and forest products; petroleum and petroleum products; sugar, syrup,
glucose and molasses; iron and steel; machinery and boilers; cement;
brick and clay products; lime and plaster; agricultural implements and
vehicles other than automobiles; automobiles, trucks and parts; paper,
paperboard and prepared roofing, and chemicals and explosives.

Commodities for which a decrease is estimated are canned goods, which
includes all canned food products, catsup, jams, jellies, pickles and pre-
serves; all grain; hay, straw and alfalfa; potatoes, and other fresh vege-
tables.

Estimates indicate that fertilizer shipments will be approximately the
same in the first quarter as for the corresponding period in 1928.
The estimate as to what transportation requirements will be for various

commodities for the first quarter compared with the same period in 1928
follows:

Commodity.
Actual
1928.

Estimated
1929.

Est.(+) Inc
or (-) Des.

Grain, All 413.544 409,414 -1.0%
Flour, meal .4 other mill products 226,602 241,410 +6.5%
Hay, straw and alfalfa 81.361 81,097 -0.3%
Cotton 54,984 62,847 +14.3%
Cotton seed & products, except oll 45,147 53.317 +18.1%
Citrus fruits 27.933 37,006 +32.5%
Other fresh fruits 31,159 38,895 +24.8%
Potatoes 69,738 65,448 -6.2%
Other fresh vegetables 61,140 55,154 -9.8%
Live stock 402.876 406,451 +0.9%
Poultry and dairy products 30,968 31,111 +0.5%
Coal and coke 2,805,808 2,953,917 +5.3%
Ore and concentrates 130.770 135.584 +3.7%
Gravel, sand and stone 454,286 471,916 +3.9%
Salt 22,332 22,969 +2.9%
Lumber and forest products 891,984 917,951 +2.9%
Petroleum and petroleum products  468,081 492,396 +5.2%
Sugar, syrup, glucose and molasses 63,991 67,625 +5.7%
Iron and steel 420,199 442,844 +5.4%
Machinery and boilers 45,832 49,912 +8.9%
Cement 119,401 122.684 +2.7%
Brick and clay Products 133,140 137.473 +3.3%
Lime and plaster 52,267 53,457 +2.3%
Agr1c. Impl. & vehicles, oth, than auto _ _ . _ 28.923 31,418 +8.6%
Automobiles, trucks and parts 234.600 300,622 +28.1%
Fertilizers, all kinds 177,621 177,532
Paper, paperboard & prepared roofing_ _ _ _ 98.253 102.872 +477%;
Chemicals and explosives 42,308 46,087 +8.9%
Canned goods, all canned food products
(Incl.catsupjams, jellies, olives, pickles.
preserves, &c.) 39,358 38,666 -1.8%

Total All rommorlitimliatad 7 fi74 AOR 5 045 075 4-40P

Production of Electric Power in the United States in
November 1928 Increased Approximately 13%
Over 1927.

The production of electric power by public utility power
plants in the United States in the month of November 1928
totaled about 7,752,648,000 k.w.h., an increase of approxim-
ately 13% over the corresponding period in 1927, when out-
put amounted to about 6,876,000,000 k.w.h., according to
the Division of Power Resources, Geological Survey. Of the
total for November last, 4,971,919,000 k.w.h. were pro-
duced by fuels and 2,780,729,000 k.w.h. by water power.
The "Survey" further shows:
PRODUCTION OF ELECTRIC POWER BY PUBLIC UTILITY POWER

PLANTS IN THE UNITED STATES (IN KILOWATT HOURS.)

Totals by Fuels and Water Power.
Change in Output

from Previous Year.

September. October. November. Oct. Nov.

New England 485,983.000 561,023,000 551,917,000 +17% +17%
Middle Atlantic_ _ _ _ 1,829.097,000 2,026,193,000 2,019,709,000 +8% +4%
East North Central _ 1,735,824,000 1,933,257.000 1,895,775,000 +19% +17%
West North Central _ 426,304,000 449,849,000 446,984.000 +4% +4%
South Atlantic 869,786,000 952,540,000 939,371,000 +33% +32%
East South Central. 253.061,000 292,606.000 279,081.000 -6% -5%
West South Central _ 363,352 000 390,940,000 369,711,000 +29% +24%
Mountain 346,699,000 323,394.000 320,021,000 +15% +16%
Pacific 971,573,000 996,022,000 929,079,000 +10% +12%

Total U.S 7,281.679,000 7,925.824,000 7,752,648,000 +14% +13%

The average production of electricity by public util ty power plants
In November was greater than ever before, with a daily output of 258.-
400,000 k.w.h. which exceeded the previous record established in October
by about 1%.
The increase in the production of electricity during the four months from

August to November has averaged more than 150,000,000 k.w.h. a month.
or 5,000,000 k.w.h, a day.

It is indicated that the output of electricity by the use of water power was
below normal in October and November. The increase in the demand
for electricity has been supplied by fuel burning plants with a corresponding
Increased use of fuel.

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC
UTILITY POWER PLANTS IN 1927 AND 1928.

1927. 1928.

Increase
1928
Over
1927.

Produced by
Water Power.

1927. 1928.

January 6,830,000.000 7,265,000,000 6% 36% 38%
February 6,166,000,000 6,871,000,000 all% 37% 38%
March 6.840,000.000 7,246,000.000 6% 39% 39%
April 6,482,000,000 6,853.000.000 6% 40% 43%
May 6,600.000,000 7,130,000.000 8% 41% 45%
June 6,493.000.000 7,010.000,000 8% 39% 44%
July 6,477.000.000 7,143.000.000 10% 37% 43%
August 6,693.000.000 7.510.000.000 12% 36% 41%
September 6.605.000.000 7.282.000.000 10% 33% 38%
October 6,932.000.000 7,026,000.000 14% 34% 36%
November 6.876,000.000 7,753,000,000 13% 36% 36%
December 7,211.000,000  

Tntftl Stn son ono nnn 

a Part of increase Is due to Feb. 1928, being one day longer than Feb. 1927.

The quantities given in the tables are based on the operation of all
power plants producing 10,000 k.w.h. or more per month, engaged in
generating electricity for public use. including central stations and electric-
railway plants. Reports are received from plants representing over 95%
of the total capacity. The output of those plants which do not submit
reports is estimated; therefore the figures of output and fuel consumption
as reported in the accompanying tables are on a 100% basis.
(The Coal Division, Bureau of Mines, Department of Commerce. CO-

operates in the preparation of these reports.)

Holiday Season Reduces Loading of Railroad Revenue
Freight, but Leaves it Above Previous Two Years.

Loading of revenue freight for the week ended on Dec. 22
totaled 897,968 cars, the Car Service Division of the Ameri-
can Railway Association announced on Jan. 3. Due to
the usual seasonal decline in traffic which always takes place
at this time of the year, this was a decrease of 66,118/cars
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under the preceding week, with decreases being reported in
the total loading of all commodities except ore which showed
an increase. The total for the week of Dec. 22 was an
increase of 68,158 ears over the corresponding week in 1927
and 129,928 ears over the same week in 1926. The particu-
lars are outlined as follows:

Miscellaneous freight loading for the week totaled 315,127 cars, an in-
crease of 38,186 cars over the corresponding week in 1927, and 62,623 cars
over the same week in 1926.
Coal loading totaled 191,787 cars, an increase of 15,091 cars above the

same week in 1927 and 12,153 cars over the same period two years ago.
Grain and grain products loading amounted to 43,085 cars a decrease of

1,928 cars under the same week in 1927 but 4,731 cars above the same
week in 1926. In the Western districts alone, grain and grain products
loading totaled 30,273 cars, a decrease of 2,730 cars below the same week
In 1927.
Live stock loading amounted to 26,371 cars, an increase of 2,485 cars

over the same week in 1927 and 3.965 cars above the same week in 1926.
In the Western districts alone, live stock loading totaled 19,954 cars, an
Increase of 2,291 cars above the same week in 1927.
Loading of merchandise less than carload lot freight totaled 241,649

cars, an increase of 5,606 cars above the same week in 1927 and 34,310 cars
over the corresponding week in 1926.

Forest products loading amounted to 58,342 cars. 5.226 cars above the
same week in 1927 and 10,273 cars above the same week in 1926.
Ore loading ameented to 10.946 cars, 2,775 cars above the same week

in 1927 and 2.231 acre above the corresponding week in 1926.
Coke loading totaled 10,661 cars. 717 cars above the same week in

1927 but 358 cars below the corresponding week in 1926.
All districts except the Northwestern reported increases in the total

loading of all commodities compared with the same week in 1927 while
all districts reported increases compared with the same period in 1926.
Loading of revenue ffeight in 1928 compared with the two previous years

follows:
1928. 1927. 1926.Four weeks in January 3.447.723 3,756.660 3,686,696Four 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_S
Four weeks in April 3,733.295 3.875.589 3,862,703Four weeks in May 4,006,058 4.108.472 4,145,820Five weeks in June 4,923,304 4,995.854 5,154,981Four weeks in July 3,942,931 3,913,761 4,148.118Four weeks in August 4,230.809 4,249,846 4,388,118Five weeks in September 5,586.284 5,488,107 5,703.161Four weelcs in October 4,700,796 4,464,872 4,787,527Four weeks in November 4.245,028 3,822,903 4,248,272Week ended Dec. 1 S 899,786 918,487 1,051,219Week ended Dec. 8 984.352 877,676 992.455Week ended Dec. 15 964,086 868,750 944,396Week ended Dec. 22 897,968 829,810 768.040

Total 50,909,145 50.955,252 52,364,538

Guaranty Trust Company Finds Business Situation at
at Close of Year Distinctly Encouraging.

„ The general business situation at the close of 1928 is
distinctly encouraging, and fully warrants the expectation
that the coming year will witness a continuance of the pros-
perity that the country has enjoyed for some time. Seldom
have basic conditions in industry and trade been so favorable
after such a prolonged period of high activity, states the
current issue of the Guaranty Survey, published Dec. 31
by the Guaranty Trust Co. of New York. Continuing the
survey says in part:

This optimistic Interpretation of present conditions must, however, be
immediately qualified by a word of caution as to the situation in financial
markets. The decline in stock prices early this month has been followed
by a renewed bidding-up of shares, although the present movement is not
so violent or so broad in scope as those of recent months. The advent of a
comparatively high level of money rates has placed the position of the stock
market in a entirely new light: and the speculative mania, which continued
unchecked virtually throughout the year, has been regarded with growing
concern. The resumption of the advance demonstrates in a very impressive
way the strength of the factors contributing to the present market situation,
but it also emphasizes the importance of possible further readjustments as
elements in the general business outlook.

Significance of Stock Market Situation.
The significance of the situation in the security markets, in its bearing

on the outlook for business in general, is two-fold. In the first place, it
must be recognized that the large volume of purchasing power created by the
advance in prices is fictitious, in so far as the advance is due to financial
or psychological influences. or to any factor except a proportionate increase
in the prospective earnings of companies whose shares are represented in the
rises. The situation is essentially similar to that which arises as a result
of an inflation of commodity prices. The purchasing power thus brought
into existence must be correspondingly curtailed when the reaction sets in.
Even the relatively mild reaction in the early days of December brought
heavy losses to many speculators throughout the country, the effects of
which will undoubtedly be felt to some extent in retail business. It has been
estimated that the volume of holiday buying was about 5% greater than last
year. But, in view of the considerably higher levels of business profits
and of employment that prevail at present, such an advance appears rather
moderate, and lends some support to the view that the losses involved in
the stock market decline constituted a genuine, though certainly not a
severe, adverse influence.
The second way in which a pronounced market reaction affects business

Is by impairing confidence. The importance of intangible psychological
influence on the course of trade cannot be measured but it is generally
admitted to be very great.

Trade Situation Sound.
Superficially, the industrial and commercial situation also is in sharp

contrast to that existing a year ago. At that time, business was passing
through a mild recession, among the results of which was an increase in
unemployment that reached rather serious proportions in some localities.
The decline in activity was followed by an unusually well marked spring
revival, an extremely small summer decline, and another vigorous expan-
sion in the last few months. The course of trade, therefore, has been un-
mistakably upward during the greater part of the year, so that a comparison
of the present level with that of a year ago has little significance. Un-
doubtedly the decline in industrial activity at the close of 1927 paved the way

for the progress that has been made this year. It is certain that several of
the so-called "heavy" industries-notably the iron and steel. automobiles,
and building industries-have been operating at record levels during the
last 12 months, in response to an exceptionally active demand that has
apparently kept stocks of manufactured goods at lower figures than in 1927.
The consequence is that the commercial situation appears thoroughly

sound, despite the sustained activity of industrial operations. In this
respect, business conditions present essentially the same aspect as a year
ago. The high wages, widely distributed purchasing power, large consump-
tion, conservative buying policies, and transportation efficiency that have
characterized American business in recent years apparently continue to
operate as effectively as ever.

John Moody of Moody's Investors' Service Looks For
Continued Prosperity,

John Moody, president of Moody's Investors Service,
outlined in an interview the outlook for the coming year as
follows:
The broad trend of growth and prosperity, which has characterized this

country (with but moderate setback) since 1923 is still continuing, and is
likely to continue without great variation, well into the future.
The breadth, activity and fundamental strength of the American secur-

ity market, which has been especially characteristic of the past two years.
is likely to continue unless interrupted by political activities, by a further
over-strain of financial credits, an unanticipated slump in business pros-
perity, or by some other unforseen developments of major importance.
The strong trend among investors for the purchase of stocks or "equit-

ies" rather than bonds promises to grow as long as prosperity and expan-
sion continues throughout the country. But just as soon as we run into a
serious business depression, with hard times, people will want to buy
security rather than earning power, and bonds may come into their own
again.

This is a highly speculative age in which we five; and as long as the present
background continues, there is little to justify the belief that this modern
era of great stock market activity in Wait Street will culminate.

Briefly, 1929 promises to be, in the security markets, largely a duplication
of 1928; but with greater 'shake-outs', wilder movements, both higher and
lower prices. Whether the broad upward trend and extreme activity will
definitely culminate this year will depend on the measure of conservatism
or recklessness that's exercised by the great army of American investors
and speculators. If conservatism prevails, credit inflation may be distinctly
relieved, and the constructive period may be greatly extended. But if
recklessness continues to hold the upper hand, then there is danger ahead.

If the co-called 'bull market' culminates this year, it will not be due to
any pronounced reversal of the fundamental prosperity of the country. Thb
latter promises genuine permanency for a long period into the future.
We can hardly do better than to repeat what we said of the longer situa-

tion in a special letter issued to our clients in April, 1928 (it still applies):
We have ahead of us a further constructive period for the American

Investor-the long pull investor, who, unlike the mere temporary specu-
lator, is patient enough to ride with our growing country for an extended
period, and is not so foolish as to sell the United States short.

Department of Commerce Monthly Indexes of Itoduc-
tion, Stocks and Unfilled Orders-Production
Below Previous Month but Higher than Year Ago.

In presenting on Dec. 31 its monthly indexes of production,
stocks and unfilled orders, the Department of Commerce
at Washington says:

Production.
Industrial output during November, according to the weighted index

of the Federal Reserve Board, showed a decline from the preceding month,
after adjustment for seasonal changes, but was 13% higher than a year ago.
The principal gains over last year occurred in automobiles, iron and steel,
rubber tires, and nonferrous metals, where the increases were more than
15%. Mineral production, after adjustment for seasonal conditions, also
showed a decline from the previous month and a gain over November
1927.

Commodity Stocks.
Stocks of commodities held at the end of November were higher than at

the end of either the previous month or November a year ago. The increase
over last year was due to slightly larger stocks of manufactured goods, raw
materials showing no change from November 1927.

Unfilled Orders.
The general index of unfilled orders was higher than at the end of either

the previous month or November, 1927. As compared with October, all
groups showed larger forward business except transportation equipment,
whichdeclined. Contrasted with November of last year, all groups showed
larger unfilled orders, except textiles, which were lower.

Index Numbers, 1923-192100. Oct.
1928.

Nos.
1928%

Not.
1927.

Production-
Raw materials:
Animal products 102 sa 92Crops 251 178 166Forestry 87 ___ 93Industrial (compiled by Federal Reserve Board):
Minerals 114 114 101Total manufactures (adjusted) 114 111 99Iron and steel 125 119 88Textiles 111 114 112Food products 100 103 94Paper and Printing 118 ___ laLumber 81

-65Automobiles 119 47Leather and shoes 10597Cement, brick and glass 119 iii 107Nonferrous metals 120 128 106Petroleum refining 160 140Rubber tires 166 166 117Tobacco manufactures 127 125 122Commodity Stocks-
Total 132 138 135
Raw materials 149 153 153Manufactured goods 109 112 111Unfitted Orders;

Total 72 73 68Textiles 72 73 76Iron and steel 75 78 71Transportation equipment 82 57 51Lumber 89 77 63
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Monthly Indexes of Federal Reserve Board-Production
Above That of Year Ago.

The monthly indexes of production, employment and
trade of the Federal Reserve Board were issued as follows
Dec. 31; the terms "adjusted" and "unadjusted" used below
refer to adjustments for seasonal variations:

(Monthly average 1923-25=100.)

1928
Nov.

1928
Oct.

1927
Nov.

1928
Nov.

1928
Oct.

1927
Nov.

Industrial Produc- Building contracts-
lion, adjusted- Adjusted 126 145 125

Total 112 114 99 Unadjusted 115 145 114
Manufactures 111 114 99 Wholesale distribu-
Minerals 113 114 101 lion, adjusted-
Manufactures, ad- Total 97 95 95
justed- Groceries 94 95 94

Iron and steel 119 125 88 Meats 123 III 105
Textiles 114 x111 112 Dry goods 91 85 89
Food products 103 100 94 Men's clothing 95 99 86
Paper and printing_ _ _ *117 116 110 Women's clothing_,... 55 82 67
Lumber *80 81 98 Shoes 100 87 105
Automobiles 90 1119 47 Hardware 100 97 100
Leather and shoes___ *99 105 97 Drugs 113 116 112
Cement, brick, glass_ 118 119 107 Furmture 105 110 100
Non-ferrous metals__ 126 120 106 Wholesale Martins-
Petroleum refining__ 159 160 140 Hots, unadjusted
Rubber tires 150 166 117 Total 95 111 93
Tobaccomanufactures 125 127 122 Groceries 99 107 100

Minerals, adjusted Meats 118 124 101
Bituminous coal 98 99 85 Dry goods 90 99 88
Anthracite 115 119 105 Men's clothing 65 123 61
Petroleum 127 128 124 Women's clothing_ __ 38 100 45
Iron ore 105 115 49 Shoes 105 108 110
amPer 133 128 106 Hardware 99 108 98
Zinc 110 110 107 Drugs 114 134 113
Lead 114 108 110 Furniture 111 131 105
Silver 91 x79 100 Dept store sales-

Freight-ear loadings. Adjusted 107 105 107
adjusted-- Unadjusted 122 123 122

T tal 103 106 96 Dept store stocks-
  106 106 94 Adjusted 100 100 103

vestock- 82 92 87 Unadjusted 113 110 116
Mal 104 102 91 Mad order house
Forest products 90 92 87 sales-
Merchandise 1. c. 1.,
and miscellaneous_ 106 111 102

Adjusted 
Unadjusted 

141
176

140
183

119
149

4,31evised.

EMPLOYMENT AND PAYROLLS.

Unadjusted (1919=100).

Employment. Para,.

1928.
Nov.

1928.
Oct.

1927.
Nov.

1928.
Nov.

1928.
Oct.

1927.
Nov.

Total 91.6 92.0 90.2 105.9 109.3 101.0
ripn and steel 89.1 88.2 82.3 98.4 98.7 82.5
Textiles-group 90.2 89.4 94.2 97.9 100.5 101.6
Fabrics 92.9 90.8 97.2 180.7 100.5 104.5
PiOducts..., 86.8 87.6 90.3 94.3 100.6 98.1
Lumber  ''' 89.7 89.5 91.3 104.2 105.5 106.3
IT-abroad vehicles 70.5 70.6 • 73.4 79.7 80.2 82.2
Automobiles 138.4 152.1 100.7 165.0 193.3 117.6
Paper and printing 109.5 108.1 109.7 149.6 149.6 149.0
Foods, &c 88.3 88.7 87.7 104.3 105.6 103.0
Leather, Ssc 77.1 81.8 81.5 70.2 84.0 76.8
Mope, clay, glass 109.3 112.1 114.7 135.4 140.8 140.8
Tobacco. ea 82.4 82.6 84.6 86.5 87.6 90.5
CThenalcals. &a 79.1 78.4 78.5 111.5 112.3 109.7

*Preliminary x Revised.

Secretary Mellon Looks For Continued Progress in New
Year-Sufficient Money Available For All Legiti-
mate Undertakings.

In indicating that he looks forward "with confidence to
.continued progress in the year ahead" Secretary of the
Treasury Andrew W. Mellon under date of Dec. 31 thus
expressed his views regarding business conditions.
With respect to credit conditions 1928 has been an extraordinary year.

The outflow of gold which began in the autumn of 1927 continued during

the first half of 1928 and caused a reversal in the easy money situation

that had prevailed for several years. Public attention has been fixed on

the rise in the rates on stock-exchange 90-day time loans from 43i % in

January to % in the early autumn and the even greater rise in call

money rates. It Is well, however, to note that bank credit for commercial

purposes has been in ample supply at rates ranging from less than 3,6 %

higher In southern and western cities to slightly over 1% in New York

City while open-market rates for commercial paper have Increased by

only 13'% during the year.
" Agricultural output during the past year was about 5% larger than in

.1027 and there was an even greater expansion In manufacturing production.

but neither stocks of raw materials nor of manufactured goods have shown

any general tendency to accumulate. There Is no considerable speculation

in commodities and wholesale prices average about the same as a year ago.
Wages continue at a high level and unemployment has been reduced to a

minimum. .There has been a continued demand for additional workers by

mercantile establishments, hotels, and the automotive industry and

factories have once more been increasing the number on their payrolls.

'Labor conflicts in the coal and cotton textile industries were settled during

the past year and relations in most sections of the labor world are now

amicable.
Activity in the automotive and construction industries has been sustained

and Is particularly noteworthy. Automobile production has been at a

higher level in recent months than at any earlier period and contracts for

Thture construction have been substantially greater than in the correspond-

ing period a year ago. • Production of many related products, such as iron,

steel, cement, gasoline, and rubber tires has been stimulated as a result of

'these developments. The textile and coal industriest however, still lag

behind the others.
Foreign, as well as domestic, demand for the products of our farms and

factories is steadily, expanding. During the past year there has boon an

exceptionally large growth of our exports of finished manufacturers-

especially automobiles, machinery, and petroleum products.

In general it may be stated that both industry and trade are exceptionally

active as we enter the New Year.

In a statement issued on Dec. 17 bearing on business condi-
tions, Secretary Whiting said that "the recent fluctuations
in the stock market are now generally, believed to have
strengthened business by bringing stock prices nearer to their
intrinsic value." Secretary Whiting also had the following to
say regarding conditions in his statement of Dec. 17.

Available statistics show that trade and industry generally are in record

volume with retail trade showing an expansion over recent months due

largely to the holiday demands.
All of the basic factors which have contributed to the healthy state of

business during recent months, among which may be mentioned more

efficient production and distribution with a smaller accumulation of stock

and the generally well-sustained confidence in the stability of existing condi-

tions, are still present with no visible signs of receding. A slight recession

in the output of some commodities may be expected as the time for inven-

tory taking nears.
Any forecast of future conditions, of course, can only be based upon the

forces in motion. Most of the basic industries for which statistics are avail-
able have been active throughout the entire year.

Automobile production, estimating for the month of December, will
doubtless exceed the previous high record of 1926, when 4,299,000 passenger

cars and trucks were produced. Steel production during the year promises
to increase over 1927, when the output totaled 43,041,000 tons. Available
statistics indicate that the output of copper will advance over last year,

when mine production amounted to 829,978 short tons.

Exports of merchandise during the first 11 months of '1928, according to
preliminary figures, were valued at $4,655,459,000, being higher than for

any corresponding period since 1920 and $197,724,000 Inexcess of exports

for the corresponding period of 1927. This larger volume of export trade

has contributed greatly to our domestic activity.
A further note of stability is added by the fact that exports of merchandise

for October and November of this year, $550,866,000 and $546,000,000

(preliminary figures), respectively, were larger tan for any previous month

since January, 1921, when exports were valued at $654,300,000.

Industry and Trade Depicted as Exceptionally Active
By Secretary Whiting In Reviewing Economic Con-
ditions-Fluctuations In Stock Market Viewed as
Strengthening Trade.

Secretary of Commerce William F. Whiting cites as "some
of the more important economic forces which dominate the
business situation as we enter the New Year are credit condi-
tions," the following "the degree of accumulation of mer-
chandise stocks and of speculation in them, the size of the
crops and of our current industrial output, the rate of wages
and volume of employment, and the prospects of foreign
trade." Commenting on these in a statement issued Jan. 1.
he says:
"During the last year the country has made steady progress. Early in

the year the volume of business began to show marked improvement over
the closing months of 1927, and this improvement has continued. It
has been evident in manufacturing, in steel production, carloading, auto-
mobile production, building contracts and sales of goods to consumers.
All of this is evidence also that buying power has been sustained and that,
on the whole, satisfactory employment conditions have prevailed.
"Prices In basic industries have not been unduly high and have remained

fairly stable, not does there seem to be any immediate danger of excessive
demand sending prices to such high levels as to make a slump in activity.
In the industrial world conditions seem to be on an even keel, and It is
much better to have them so, with a slight upward tendency, as at present.

"In the financial world there Is sufficient money available for all legitimate
undertakings. A considerable amount of gold has been exported during

the last year. But it has not seriously impaired our credit resources while

at the same time, It has helped to establish the gold standard more firmly

In Europe and to stabilize foreign currencies, with resulting benefits to our
import and export trade.
"In so far as the government is concerned, the finances are in a sound

condition. The debt has been reduced to manageable proportions, the

revenues are ample for our needs, and during the last year there has been

another reduction of taxes, the full benefit of which will be more generally

felt during the coming year.
"For all of these reasons, I look forward with confidence to continue

progress in the year ahead."

National Bank of Commerce in New York Believes
Business Activity Will Be Maintained on High
Plane Well Into New Year-Danger from Business
Too Good.

Under date of Dec. 19, the National Bank of Commerce
in New York presents the following business outlook:
In the business world highly favorable conditions surround the approach

of 1929. The current year has seen a steady advance of activity in one line

and another; there are now few industries which have not enjoyed either a
substantial recovery from past difficulties, or an expansion to new levels

in the volume of business done. Since this activity has not outrun actual
consuming needs, there is reason to believe that it will be maintained on a

high plane well into the next year.
The basic price situation is notably sound. Commodity markets are free

of speculative price inflation, and with but minor exceptions they have

been freed also of those restrictions and measures of artificial control which,

as with rubber this last year, carry a constant threat of disaster to the
Industries involved. Employment has regained a very high level, and
the conjunction of good wages and good profits is resulting not simply In a
record volume of current holiday buying, but in the prospect of a well-
stabilized volume of demand In the new year.

This does not mean that enterprise in 1929 will enjoy a respite from the
problems of distribution and production which are more and more strongly
pressing for solution. In the field of trade the inexorable progress of large-

scale merchandising, as exemplified in the chains and other great unified
organizat.ons, will in 1929 compel with new force the attention of manufac-
turers, as well as wholesale and retail distributors. So revolutionary a
change in the distributive mechanism of a nation's goods as is now in full
progress involves painful as well as painstaking readjustments.
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In manufacture, the great problem is to attain and hold a nice ratio of

output to the fluctuating volume of demand. In more and more lines of
enterprise the attempt is being made to secure this adjustment by volitional
control of output rather than by the blind forces of competitive struggle.
Desirable as such a method is, the long record of past failures must warn
against a too-easy hope of its success. Danger comes from business that is
too good rather than too poor—from the active demand, rising prices and
high profits that tempt an overjudgment of the market, leading to increased
output and enlarged capacity that in the end mean its undoing. It Is in
this fact that the most serious threat to next year's ultimate prosperity
lies. The year may start so well as to cause an overestimate of its possi-
bilities.

P. W. Loree President New York State Chamber of Com-
merce Looks for Continued Improvement in Busi-
ness During Coming Year—Largest Production of
Pig Iron In Year Just Ended.

Leonor F. Loree, President of the Chamber of Commerce
of the State of New York, reviewing business conditions
under date of Dec. 27, says:

All things considered, the year 1928 has been prosperous, with no marked
changes discernible at this time in the basic, fundamental conditions. Dur-
ing the coming year business should, from available signs, continue to.im-
prove. There is a spirit of confidence among the business men of the coun-
try, the backbone of healthy and prosperous business. Conditions abroad
are steadily improving and with the rehabilitation of foreign finances the
export situation appears encouraging.
In the early summer I made an inquiry through the National Industrial

Conference Board to find out if data was available that supported the sug-
gestion that business depressions were brought about by presidential
elections. After an examination of the various indices of business, they
prepared a test based upon the average daily production of pig iron, the
percentage of pig iron furnaces in blast, unfilled tonnage orders of the
United States Steel Corporation, freight car demand, freight car loadings,
net freight ton miles, cotton consumption, activity of wool machinery,
production of paper, lumber, leather, coal and electric power.
Applying all these testa month by month, for twelve successive presidential

years from 1880 to 1926, both inclusive, and examining these in relation to
business in other years, it was found that business in presidential years
had not been affected in any definite and regular way by the fact of presi-
dential elections, and that the other factors which are in operation determin-
ing the trend of business, such as the introduction of new industries, cyclical
tendencies and wars, are influences of such importance as to be controlling.
The fact that business in the recent presidential year has been good

throughout should finally dissipate this discouraging fallacy.
The year just ended witnessed one of the largest productions of pig iron

in the history of the country; It was one of the best in the history of the
automobile industry: and oil, during the last six months, has had a decided
turn for the better. Agriculture, one of the basic industries, has been
spotty, but on the whole crops were large and prices, especially in cotton
during the last few months of the year, were higher. The railroads did
fairly well—a normal business considering the new factors coming into the
field of transportation. These comprise virtually the major American
industries.
Unemployment, which now is seasonal, is being studied seriously by local,

state and national governments, as well as the leaders of important indus-
tries of the country. Within a few years throughtful business men believe
that this evil will be considerably lessened or alleviated. Wages have been
high and labor profitably employed. The banking situation, despite recent
flurries, is essentially sound.

Year-End Comments of Charles M. Schwab—Ten Rules
Holding Key to Prosperity.

In listing ten rules which he considers constitute the key
to lasting prosperity, Charles M. Schwab, Chairman of the
Board of the Bethlehem Steel Corporation, in a statement
made public Jan. 1 said
We have reached in this country an amazing degree of general prosperity.

American business on the whole no longer faces an up-hill climb. The
problem to-day is an entirely new one. It is what to do to make prosperity
permanent. No one, of course, has any patemt rights to continuing business
success. But I venture to suggest a few fundamental considerations which
all of us may find helpful to keep in mind. Those ten rules seem to me to
hold the key to lasting prosperity.
1. Pay labor the highest possible wages. Prosperity is intimately relatedto a liberal wage scale.
2. Treat labor as a business partner. Successful industry depends moreon human relations than upon the organization of money and machines.3. Conduct business in the full light of day. Public confidence and publicsuspicion may be separated only by a door.
4. Remember that the law of supply and demand is inexorable. And itwould also be well to remember that there is no necessity for producing anexcess.
5. Live and help live. Even prosperous industries cannot afford to havethe backward industries too far behind the procession—prosperity to bepermanent must be equably distributed.
6. Welcome new ideas. To establish permanent institutions we mustalways be prepared for change.
7. Never be satisfied that what has been achieved is sufficient. Smug-ness and complacency do not promote progress.
8. Operate business on the most economical basis. Price-cutting, overexpansion, oneconomical methods of distribution are just as harmful tobusiness and to the public as price-fixing, monopolies and rebates.
9. Look ahead and think ahead. It is easier to avoid depressions than itpi to cure them.
10. Smile, be cheerful, and work upon the basis that the fundamentalpurpose of business is to promote the happiness of human beings.

Survey of 1928 by F. 0. Wetmore of First National
Bank of Chicago—Favorable Developments
Throughout Year.

The continuance of favorable developments throughout
the year, and the fact that "in some lines production toward
the end of the year reached unprecedented levels" is noted
by Frank 0. Wetmore, Chairman of the First National
Bank of Chicago and the First Trust & Savings Bank in a
survey of 1928, in which he says:
At the end of last year and at the beginning of this year many important

lines of business were experiencing a definite depression. Recovery began
in March and we find a spring expansion, notably in the automobile and

iron and steel industries, of greater extent than has generally been cue-
tomary. Favorable development continued throughout the year and In
some lines production toward the end of the year reached unprecedented
levels. Even the building and construction industries, about whose Im-
mediate future considerable doubt prevailed, were satisfactory throughout
the greater part of the year. It is pleasant to note that the textile as well
as the leather industries, which have done poorly since the war, made
notable gains, though the readjustment has not been completed. Domestic
consumption of cotton has shown a marked increase and this betterment
has also extended to woolen goods. Zinc and copper mining have ex-
panded and retail trade in most centers has been good. On the other
hand, the print paper industry and the bituminous coal industry suffer
from over-production and the rubber industry, owing to the sharp drop
in the price of raw material, has experienced a setback. In spite of the
fact that freight car loadings this year barely equal last year's figures, rail-
ways have done very well. The railway equipment business has been un-
satisfactory during the greater part of the year but it is likely to be better
next year as a number of the larger railway systems of the country are
planning extensive improvements.

F. H. Rhwson of Union Trust Co. of Chicago Looks for
Continuance of Good Business—Well Balanced
Prosperity Not Possible Unless Railroad Earnings
Are Sufficient to Maintain Equipment and Service.

In his annual review and survey of business, issued Dec. 31,
Frederick H. Rawson, Chairman of the Board of the Union
Trust Co., Chicago, has the following to say in part:
1928. after getting away to a bad start, has gradually improved and She

last quarter has been one of marked activity both in production and dis-
tribution so that all in all we have every reason to be satisfied with results
for the year.
We look forward to 1929 with every confidence and belief that we may

expect a continuation of good business. The reasons which contribute to
this spirit of optimism are the following:
The great basic industries, such as steel, automobiles and building are

keeping up in a highly satisfactory degree. There has never been a period
of depression so far as I can remember during periods of building activity.
The railroads had poor earnings to start but have gradually improved

their condition so that most of them at the present time are showing earn-
ings almost equal to and in some cases exceeding last year's. However, it
must be borne in mind that the railroads have never earned anywhere near
the amount the law says they are entitled to earn. We cannot have a
well-balanced prosperity if the railroads are not earning sufficient money,
not only to maintain their present equipment and service, but to enjoy
sufficient credit so that as the country grows and commerce requires it.
they will be able to sell their capital stock, using the proceeds to enlarge
their facilities.
Labor is well employed at high wages, which in turn are being used to

augment savings accounts, the purchase of homes and better living con-
ditions in general, all of which means a high purchasing power.
There is a much better feeling throughout the agricultural section.

farmers are showing increasing intelligence in the rotation of their crops
and in cheaper production by utillizng, to a greater extent, modern farming
machinery; and it is to be hoped under President Hoover's wise adminis-
tration the condition of this very important class of people will be still
further stabilized and improved.

James J. Phelan of Hornblower & Weeks Finds Best
Economic Situation in Our History.

James J. Phelan, of Hornblower & Weeks, in forecasting
continued prosperity, says:
The year 1928 has been, generally speaking, from all angles the best

normal year businesswise in the history of the country, and the people of
the country have enjoyed a full measure of health, peace and profits.
Again, we have had big crops—in value about the same as those of 1927, or
$8,500,000,000. Our foreign trade continues to grow. Our building
activities have continued to move at top notch. Credit has been in full
supply at all times. Wages have been the highest we have yet seen, resulting
in an abundance of purchasing power. Unemployment has not been more
than the general average. In a word fundamentals have been of such a
nature as to make for the best economic situation in our history, and, as I
see it, show every promise of continuing so for some time to come.
As we approach the New Year, I see no problems of a distributing nature,

and with a continuance of care being exercised in business generally, 1929
seemingly at this time, promises much in the way of continued prosperity.

Vice-President Booth of Guaranty Trust Co., L. E.
Pierson of American Exchange Irving Trust and
Other Directors of Merchants Association of New
York Optimistic as to Business Outlook.

A generally optimistic view of the business outlook for
1929 is taken by the Business Executives who make up the
directorate of the Merchants' Association. Fifteen Directors,
each a leader in his particular line of trade, made statements
to the Association dealing with the outlook. Some of these
statements follow:

Banking.
Willis H. Booth. Vice-President of the Guaranty Trust Co.: "The

business outlook for 1929 is satisfactory. Not that everything is exactly-
as it should be. It never is. A normal condition always has a percentage
of dissatisfaction. Most industries are doing well and promise better. 
Wagesare high, with no immediate prospect of extended labor difficulties.
Labor is happy largely because improved methods of manufacture and
increased consumption have made it possible for capital and labor to
co-operate in the upward march of wages. We are going to have a real
problem in endeavoring to get the same co-operation when the tide turns,
if it ever does. A lot of education in regard to fundamental economic,
conditions is necessary in the meantime.
"The outstanding tendency in industry is tdwards increased size. Cor-

porations of every character will continue to get bigger and bigger. Thiscannot be otherwise than helpful if we can continue to maintain the present
attitude of corporate management towards its public obligations.
"Conditions throughout the world are steadily improving, giving oppor-

tunities for expanding export markets and safer credits. Agriculture is
doing steadily better except in some of the cotton sections in the South..
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Stock exehange speculation is still active at the expense of speculation in

real estate. It is quite probable that the aggregate amount of speculation

In the country is no greater than it ever was, but it is rather concentrating

in the stock market because such type of speculation is more liquid, even

though it may be more hazardous.
"Business will undoubtedly not be affected seriously in the next four

years by experimental legislation, either state or national, so that any

sound business enterprise, properly and intensely managed, should look

forward to a prosperous year.
"An exception to this statement may have to be noted in the case of

the small retailer who seems to be assailed by chain stores and other methods

of mass distribution."
Arthur Lehman, Lehman Brothers, bankers: "When I say that the out-

look for business is doubtful. I mean it literally, and not euphemistically

as predicting poor business. Production has been at a high rate during

the past year and it is difficult to see where in many lines an expansion

could arise. On the other hand the purchasing power of the country

should continue at a very high level at least for some months to come

so that I look with real hopefulness at least upon the first six months of

1929.
"The conditions during the second half of the new year wilt depend in

the first place on the credit situation which is now not very clear, and in the

second place, as it always does, on the farm outlook. I believe that while

money rates may continue high throughout 1929, there will be ample funds

for all legitimate business enterprises.
"We have had a long period of prosperity, but with labor well employed

and with the bare spots in the industrial fabric relatively few. I see no reason

to feel anything but optimistic as to the near future."

Lewis E. Pierson, Chairman of the Board, American Exchange Irving

Trust Co.: "All major indications point to a prosperous coming year.

Banking conditions are sound, credit ample, purchasing power strong

and widely distributed, inventories low, organization and methods of busi-

ness improving steadily. An upward trend is apparent in both agriculture

and foreign trade.
"The danger expressed in the huge volume of speculation in securiti

es and

the inflated values of many issues is not being overlooked by busin
ess, and

It can be safely assumed that adequate facilities are available for wha
tever

corrective measures may be found necessary.

"Predictions of continuing easy money made so freely at the end of 1927

found justification during the first five months of 1928, since which time

firm money has ruled, a condition which probably will carry into the 
New

Year."
Department Stores.

Michael Friedsam, President, B. Altman & Co., department store:

"Retail business in 1928 has shown satisfactory progress. Apart from the

general prosperity of the Country, this is the result of intelligent planning

and sound methods of organization and administration. Retailers have

paid more attention in 1928 than ever before to methods of accurately

determining vital figures in their business and means of improving them.

At the close of this year inventories should be well under control and in

proper condition to enable merchants to start the new year with stocks in a

clean and healthy condition. There is no reason that I know of, and cer-

tainly there seems to be no industrial circumstance existing in this country,

to make the year 1929 other than successful and prosperous for retailers.

I anticipate good and increased business in 1929 for retail stores run on

sound and progressive principles."

Textiles.

Bertram If. Borden, M. 0. D. Borden & Sons, textiles: "Compared with

a year ago the textile industry is somewhat improved, although t
here are

still too many spindles operating. Until this condition is recognized and

production put on a basis of demand, we cannot hope for any distinct 
im-

provement in the industry. It is true, however, that under the leadership

of the Cotton Textile Institute, conditions are showing some improv
ement."

Manufacturing.

Thomas J. Watson, President, International Business Machines C
orp.:

"With industrial payrolls at the highest level since 1920 and emplo
yment in

manufacturing plants at the highest point since April 1927, we may look with

confidence to the progress of business in 1929.

"It should also be remembered that not the least of the fac
tors in support

of a high level of business for 1929 may be found in the confidence
 of busi-

ness leaders that a definite program will be outlined to assist agricultu
res

textiles and lagging industries to a better economic basis."

Year End Survey by C. E. Mitchell of National City

Bank—Change in Credit Situation Most Important

. Development of Year.
In a statement issued at the close of the year, Charles

E. Mitchell, President of the National City Bank, points

to the change in the credit situation as the most impor-

tant development of the year. We quote herewith what he

has to say:
Business is entering the new year upon a high level of activity and

 with

confidence in the continuance of prosperity. Judged both by the volume

of business and resulting profits, 1928 apparently has surpassed the 
records

of any preceding year. Considering the atmosphere of doubt in which the

year began, this is a remarkable accomplishment and one which demon-

strates the fundamental soundness of the business situation. The fact

that the increase of commercial loans has been of moderate proportions,

and that the commodity price level at this time shows no inflation, are

very encouraging features.

The most important development of the year has been the change in

the credit situation. This has resulted primarily from the loss of gold

and secondarily from an increasing demand for credit by the industries

and by the stock market, a combination of conditions which inevitably

produced a stringency, which must continue so long as these factors re-

main unchanged. The banks of the country are entitled to recognition

for the deliberate policy of providing an ample supply of credit for

trade and industry at stable and moderate rates, even though much higher

rates were offered in the collateral loan market.

The rise of stocks during the year in the face of higher interest rates

must be attributed largely to prevailing confidence that American business

is destined to grow rapidly in volume and that the leading corporations

will enjoy increasing prosperity. Well known examples have had a

powerful effect upon the public mind, creating for the time being a

preference for shares which represent an interest in the possibilities of

the future, over securities which promise only a fixed return. It goes

without saying that there is basis for this view, and also that there is

ever present a danger that such expectations may be discounted too

:freely.

No complaint regarding the level of stock prices, however, is justified

except from the standpoint of credit strain. It is only when current

savings are inadequate to keep pace with the advance of prices, and

huge borrowings for the carriage of stocks brings a competition with

business for the always limited supply of lendable funds, that danger

appears. When corporations and others withdraw deposits to lend at

high rates, the banks are stripped of the excess funds they would nor-

mally hold for industrial needs, and business is affected. So long as the

responsiblility for credit distribution is held by the banks who obviously

feel that responsibility, business should not suffer, but the public must

realize that business stability loses when the condition is otherwise.

If borrowers and lenders as well will understand these basic factors

and will be conscientiously actuated by them, the outlook at the turn of

the year is optimistic.

Semi-Annual Survey of Real Estate Market—Increased
Activity in 35% of Cities Covered in Report.

The semi-annual survey of the real estate market made
available Dec. 30 by the National Association of Real Estate
Boards, covering 341 cities, shows that the market was more
active than it was a year ago in 35% of the cities reporting,
while 35% reported the market the same as last year and
30% reported less activity. Selling prices were reported
higher than a year ago by 14% of the cities, the same in
52% and lower in 34%. The Association also states in part:

Rents of single family dwellings were reported higher than a year ago
by 9% of the cities, the same in 55% of the cities and lower in 36% of the

cities covered by the survey. Rents in two-family dwellings were reported
higher than a year ago in 6% of the cities, the same in 54% and lower in

40%. Apartment rents were reported higher than a year ago in 16% of
the cities, the same in 68% and lower in 16%.
Of the cities covered by the survey 16% reported more activity than a

year ago in the subdivision market, 42% reported the same and 42% re-

ported less activity.
On the supply of various types of buildings. 65% of the 341 cities

covered by the survey reported a normal supply of single-family

dwellings: 20% reported a shortage in single-family dwellings and

15% reported overbuilding. A normal supply of apartments was reported
by 56% of the cities while 24% reported a shortage and 20% an Over-

supply. In business property, 76% of the cities reported a normal supply.
10% a shortage and 14% of the cities reported an over-supply.

Rentals in central business property were reported the same in 53% of

the cities, higher in 38% and lower in 9% than last year. Rents in outlying

business property were reported the same in 67%, higher in 10% and lower

in 23% of the 341 cities.
Rents in central office buildings were reported the same as last year in

82% of the cities reporting, higher in 9% and lower in 9%, while rents in

outlying office buildings were reported the same as last year in 79% of the

cities, higher in 2% and lower in 19%.
Of the cities covered by the survey 48% reported that in the mortgage

money market capital is seeking loans, 36% reported an equilibrium between

the supply of capital and the demand for loans and 10% reported desirable

loans available in excess of the supply of capital.
74% of the cities reported interest rates on mortgage money the same as a

year ago, 20% reported falling rates and only 6% reported that interest

rates on mortgage loans were rising.

The Market Situation.

While the total figures for the United States and Canada report the same

activity as a year ago in the real estate market in 35% of the cities, more

activity in 35% and less activity in 30%, the various sections* of the

United States and Canada show marked variations from these percentages.

Thus the market was reported to be less active in New England by 63%

of the cities, with 23% reporting more activity; at the other extreme 75%

of the Canadian cities covered by the survey reported more activity than

a year ago while none reported less. A marked increase in activity was

shown particularly in the West North Central. South Atlantic and Moun-

tain sections. By grouping the cities according to size, 68% of the cities

having a population over 500,000 reported greater market activity than a

year ago.

TABLE I—PERCENTAGE OF CITIES REPORTING MORE, THE SAME OR

LESS ACTIVITY IN THE REAL ESTATE MARKET CLASSIFIED BY

SECTIONS AND SIZE OF CITIES. COMPARED WITH NOV. 1927.

Section and Size of City
More
Active Same

Less
Active

Total United States and Canada 35 35 30

New England 23 14 63
Middle Atlantic 22 42 36
East North Central 34 42 24
West North Central 44 26 30
South Atlantic 37 26 37
East South Central 29 21 50
West South Central 32 24 44
Mountain 60 33 7
Pacific 35 49 16
Canada 75 25 __

Over 500,000 66 17 17
200.000 to 500,000 28 33 39
100.000 to 200,000 26 48 26
25.000 to 100,000 29 34 37
Under 25,000 39 37 24
District and county boards 39 27 34

Selling Prices.

In the United States and Canada taken as a whole, 52% of the cities

reporting stated that selling prices were the same as they were a year ago,

14% reported prices higher and 34% reported lower prices. The sections

showing the largest percentages of cities reporting higher prices are the West

South Central section in which 32% of the cities reported higher prices and

the Mountain section in which 47% of the cities reported prices higher.

In every section of the United States from 13% to 52% of the cities in each

section reported lower prices, whereas from 4% to 47% of the cities in the

different sections reported higher prices.

Of the cities having populations over 500,000, 83% reported prices the

same as a year ago, while 17% reported lower prices and none reported higher

• New England—Me., N. H., Vt., Mass., R. L, Comm.: Middle Atlantic—N.Y.
N. J., Pa.; East North Central—Ohio, Ind., Ili., Mich., Wis.; West North Central—.
Minn., Iowa, Mo., N. D., S. D., Neb., Kan.: South Atlantic—Del., Md., D. C.,
Va., W. Va., N. C., B. C., Oa.. Fla.; East Routh Central—Kan., Tenn., Ala..
Miss.; West South Central—Ark., La., Okla., Texas; Mountain—Mont., Idaho.
Wyo., Colo., Ariz., N. Mel., Utah. Nev.: Pact/to—Ore.. Wash., Calif.; Canada.
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prices. In cities having a population of 200,000 to 500,000, 47% reportedprices the same as a year ago, 4% reported lower prices, and 12% reportedhigher prices.

TABLE II-PERCENTAGE OF CITIES REPORTING HIGHER, SAME OR
LOWER SELLING PRICES CLASSIFIED BY SECTIONS AND SIZEOF CITIES, COMPARED WITH NOVEMBER 1927.

Section and Size of City. Higher Same Lower
Total for United States and Canada  14 52 34
New England 5 43 52Middle Atlantic 13 42 45East North Central 7 59 34West North Central 4 65 31South Atlantic 12 38 50East South Central 7 71 22West South Central 32 40 28Mountain 47 40 13Pacific 

16 59 25Canada 43 57
Over 500,000 

83 17200,000 to 500,000 12 47 41100,000 to 200,000 11 46 4325,000 to 100,000 17 41 42Under 25,000 14 52 34District and county boards 26 45 29
Residential Rents.

Rents of single-family and two-family dwellings have tended downwardduring the past year, while apartment rents on the average have becomestationary. In single-family dwellings 36% of the cities covered by thesurvey reported lower rents, and in two-family dwellings 40% reportedlower rentals than a year ago. Apartment rents were reported stationaryin 68% of the cities, up in 16% and down in 16%. Of the cities having
populations of 500,000 or over, 75% reported apartment rents to be sta-tionary and 25% reported lower apartment rents.
TABLE IV-PERCENTAGE OF CITIES REPORTING UPWARD, STA-

TIONARY OR DOWNWARD MOVEMENTS OF RESIDENTIAL RENTS
AS COMPARED WITH NOVEMBER 1927.

Section and Size
of City

Single Family Dwell's Two Family Dwelling Apartments

Up Stat. Down UP Stat. Down Up Stat. Down
Total for U.S.
and Canada_ 9 55 36 6 54 40 16 68 16

New England_ 5 50 45 43 57 10 80 10Middle Atlantic 54 46 56 44 11 59 30East Nor. Cen. 6 55 39 4 55 41 13 73 14West Nor. Cen 12 64 24 4 67 29 12 72 16South Atlantic_ 9 49 42 10 45 45 20 67 13East Sou. Cell_ 14 36 50 33 67 21 50 29West Sou. Cm_ 4 58 38 9 56 35 13 64 23Mountain 35 35 30 19 44 37 41 53 6Pacific 12 66 22 4 67 29 17 76 7Canada 38 50 12 38 50 12 38 62
Over 500,000 8 75 17 80 20 75 25500.000-200,000 65 35 50 50 55 39200,000-100,000 6 57 37 3 53 44 6 83 11100.000-25,000 9 50 41 7 49 44 16 71 13Under 25,000 - 12 53 35 6 56 38 21 63 16Dist. and Co.
boards 14 54 32 6 64 30 26 62 12

Business Proper y Rents.
A large majority of cities reported rents of central business propertyto be the same or higher than a year ago, whereas the rents of outlyingbusiness property were reported the same as last year in 67% of the cities,higher in 10% and lower in 23%.

TABLE V-PERCENTAGE OF CITIES REPORTING HIGHER, SAME ORLOWER RENTALS OF CENTRAL AND OUTLYING BUSINESS PROP-ERTY AS COMPARED WITH NOVEMBER 1927.

Section and Size of City
Central Outlying

Higher Same Lower Higher Same LOWY'
Total for United States and Canada--

New England 
Middle Atlantic 
East North Central 
West North Central 
South Atlantic 
East South Central 
West South Central 
Mountain 
Pacific 
Canada 

Over 500,000 
500,000 to 200,000 
200,000 to 100,000 
100,000 to 25,000 
Under 25,000 
District and county boards 

38 53 9 10 67 23

41
33
52
32
26
43
36
29
25
75

45
61
42
64
55
38
60
59
67
25

14

4
19
21
4
12
8

5
9
10
12
10
14
12
12
7
12

68
69
69
76
44
50
71
71
76
88

27
22
21
12
46
36
17
17
17

45
22
49
40
33
40

55
67
43
56
54
48

-4
11
8
4
13
12

9
22
9
9
7
14

82
39
62
69
65
81

9
39
29
22
28

Office Rentals.
Office rentals in centrally located office buildings were reported the sameas a year ago in 82% of the cities, while 9% reported higher rents and 9%lower. Rents in outlying office buildings were reported the same by 79%of the cities, while 2% reported higher rents and 19% reported lower.

TABLE VI-PERCENTAGE OF CITIES REPORTING HIGHER, SAME ORLOWER RENTS IN CENTRAL AND OUTLYING OFFICE BUILDINGS,AS COMPARED WITH NOVEMBER 1927.

Section and Size
of City

Central Outlying

Higher Same Lower Higher Same Lower
Total for United States and
Canada 

New England 
Middle Atlantic 
East North Central 
West North Central 
South Atlantic 
East South Central 
West South Central 
Mountain 
Pacific  
Canada 

Over 500,000 
500,000 to 200,000 
200,000 to 100,000 
100,000 to 25.000 
Under 25,000 
District and County Boards 

9 82 9 2 79 19

10
9
12
4
5
14
8
6
10
13

76
80
83
92
74
64
79
94
86
87

14
11
5
4
21
22
13

4

3
3

9

82
77
76
90
50
90
90
93
85
100

18
20
21
10
41
10
10
7
15

12
10
9
13

100
82
78
81
81
82

18
12
9
10
5

8

3

84
82
86
81
74
85

8
18
14
16
25
15

The Building Situation.
A normal or adequate supply of single-family dwellings was reportedby 65% of the cities included in the survey, whereas 20% reported a shortageand 15% reported overbuilding. 56% of the cities reported a normalsupply of apartments, while 24% reported a shortage and 20% reportedan over-supply. In regard to business property, 76% of the cities reporteda normal supply, 10% reported a shortage and 14% reported overbuilding.

TABLE VIII-PERCENTAGE OF CITIES REPORTING OVERBUILDING,
NORMAL SUPPLY OR SHORTAGE IN SINGLE-FAMILY DWELLINGS,
APARTMENTS AND BUSINESS PROPERTY AS COMPARED WITH
NOVEMBER 1927.

Section and Size
of City

Single Family
Dwellings Apartments

Business
Property

Over-
built

Nor-
mad

Short-
age

Over-
built

Nor-
mat

Short-
age

Over-
built

Nor-
mat

Short-
age

Total for United States
and Canada 15 65 20 20 56 24 14 76 10

New England 15 80 5 32 47 21 20 70 10Middle Atlantic 21 64 15 37 46 17 12 82 6East North Central 17 70 13 15 58 27 13 77 10West North Central 76 24 4 77 19 8 71 21South Atlantic 17 66 17 22 40 38 21 70 9East South Central 21 72 7 38 38 24 15 85  West South Central 21 54 25 14 67 19  95 5Mountain 19 50 31 19 62 19  75 25Pacific  6 57 37 11 63 26 26 63 11Canada 25 37 38 12 63 25 12 75 13
Over 500,000 30 60 10 54 46  36 64  500,000 to 200,000 18 82  53 41 6 20 80  200,000 to 100,000 26 71 3 41 47 12 22 72 6100,000 to 25,000 19 69 12 16 65 19 11 83 6Under 25.000 
lllattIrt A, fInvIntv hnstrrla

9
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63
.tx

28
411

10
14

57
42

33
44

15
IA

71
AA

14
24

Federal Reserve Bank of New York on Production and
Trade in 1928.

According to the Federal Reserve Bank of New York a
compilation of all of the principal series of industrial and
business data indicates that the total volume of production
and trade for the whole year 1928 will show a moderate
increase over 1927. The Bank, in presenting in its Jan. 1
Monthly Review, figures of production and trade in 1928,
adds:
This increase reflects the high level of productive and trade activitywhich developed especially during the second half of the year. and whichmore than offset the effects of the comparatively low levets of operationsthat prevailed in the early months of 1928 following the recession in theautumn of 1927. Preliminary data of 1928 production and trade havebeen obtained by adding to actual figures for the first 11 and, in somecases, 10 months of the year, estimated figures for the remaining one ortwo months of the year. According to this data, an unweighted averageof 121 series indicates that the total volume of business in 1928 was about3% larger than in 1927, a slightly larger increase than occurred in 1927.The estimated year-to-year growth in the total volume of productionand trade is depicted in the accompanying diagram*. Although thereare wide fluctuations in individual industries, it appears from this diagramthat a composite of a large number of series shows a steady increase sincethe close of the war, except for the sharp recession in 1921 and the equallysharp recovery of 1922-1923, and the moderate decline of 1924.

Per cent Change
Manufactures- 1928 from 1927.

Per cent Change
Foods and Tobacco- 1928 from 1927.Automobiles, passenger ears__- - +31 Wheat flour  +5Tires  +24 Cigars -1Automobiles, trucks +18 Butter -2Malleable castings +7 Sugar melting's -4Silk consumption +4 Cheese -8Sole Leather +3 Cattle slaughtered -11Boots and shoes +1 Group average -0.4Wool mill activity -5 Building Materials andRadiators -7 Construction-Cotton consumption -11 Building contracts +6Cottonseed oil, refined -27 Cement +2Locomotives -48 Building permits -3Group average +2.8 Face brick -3

Lumber -6Minerals and Metals- Group average +0.5Steel sheets +18 Trade-
Steel ingots +15 Grocery, chain store sales +18Gasoline  +14 Mall order sales +15Copper  +7 Other chain store sales +8Pig iron +4 Merchandise exports +7Zinc +1 Department store sales +1Petroleum +1 Wholesale trade oAnthracite coal -3 Merchandise imports -3Bituminous coal -5 Group average +4.4Group average +2.5 Financial-

Stock sales. N. Y. Exchange__ +56Crops- New securities +4Peaches, total +50 Grain future sales -2Apples, total +49 Cotton future sales -6Barley +34 Bond sales -18Oats +23 Group average +10.1Potatoes, white +15 General-
Tobacco  +13 Bank debits, N. Y. C +26Cotton +11 Electric power +11Wheat +3 Bank debits, outside N. Y. C_- +8Corn  +3 New corporations, N.Y. S +5Grapes, total +1 Life insurance sales +4Rice -6 Carloadings, mdse. & m1scell___ +2Hay -14 Postal receipts oRye -28 Employment (U. SJ -2Group average +5.3 Carloadings, other -2Foods and Tobacco- Newspaper, advertising -4Hogs slaughtered +13 Group average +5.5Cigarettes +9

+2.9
Lard +5 Average of 121 items  

This diagram we omit. -Ed.

New York Federal Reserve Bank's Indexes of Business
Activity.

The November indexes of business activity of the Federal
Reserve Bank of New York, showed no consistent change
as compared either with October or with a year ago. In
the following table, published in the January 1 number of
its Monthly Review, the Bank indicates that allowance has
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been made for year-to-year growth, for seasonal
 variations

and where necessary for price changes.

kcomputed trend of past yearE100 Per cent; adJusted for seaso
nal variations)

Nov.
1927.

&pt.
1928.

Oct.
1928.

Nov.'
1928.

Primary Distribution— 0
0
0
M
.
O
t
s
 
O
M
.
0
0
.
.
0
0
 
8
1
,4
1
0
.
0
0
.
0
0
,
0
0
W
O
M
O
.
 

0
0
0
0
.
0
0
 
0
0
0
0
0
0
 

M
O
M
I
,
0
0
0
0
0
.
t
.
N
t
s
 

.
.
.
.
.
 

Car loadings, merchandise and miscellaneous
104 103 101

Car loadings, other 
97 97 98

Exports 
94 105 103 P

Imports 
102 111 104 p

Panama Canal traffic 85 89

Wholesale trade 95 98 .._ _

Distribution Co Consumer—
Department store sales, 2nd district 106 94 97

Chain grocery sales 
104 101 100

Other chain store sales 109 101 102

Mall order sales 
119r 105? 106

Life insurance paid for 101 98
-13.5

Advertising 96 95

General Business Activity—
Bank debits, outside of N. Y. City 111 106 108

Bank debits. New York City 165 164 173

Velocity of bank dep. outside of N.Y. City__ 120 117 117

Velocity of bank deposits, New York City— 190 188 191

Shares sold on N. Y. Stock Exchange 398 389 393

Postal receipts 84 ss 84

Electric power 107 108
-f)i

Employment in the United States 98 98

Business failures 104 115 103

Building contracts, 142 136 118

New corporations formed in N. Y. State 100 126 115

General price level 178 177 178

Composite index of wages 224 224 224

Cost of living 
173 172 172

p Preliminary. r Revised.

More Satisfactory Conditions in New England At
 Close

of 1928 than Year Ago According to Boston Feder
al

Reserve Bank.

Frederic H. Curtiss, Chairman and Federal Reserve 
Agent

of the Federal Reserve Bank of Boston reports that 
"business

conditions in New England during the closing months of 
1928

have reflected a more satisfactory situation than dur
ing the

latter part of 1927 and" he adds "while a year ago ther
e was a

noticeable recession each month between September 
and

December, business was more active this year in October a
nd

November than in any other month." In the Bank's J
an-

uary, Monthly Review Mr. Curtiss goes on to say—

Practically all lines of industry in New England hav
e been reporting

activity which was greater than that of the corr
esponding periods a year

ago, and it seems evident that New England business
 will enter the year

1929 at a rate of activity higher than a year 
ago. In New England the

production of boots and shoes during eleven mon
ths this year was larger

than in any entire year since 1923, and during N
ovember production ex-

ceeded that of the corresponding month a 
year ago by more than 8%.

Preliminary reports indicated that December pro
duction in New England

would exceed that of a year ago. The average dai
ly amount of cotton con-

sumed by New England mills in November,
 although less than that used

during Nov9ber, 1927. was the largest since
 February, and when allow-

ance has been made for customary seasonal 
changes, the volume was the

greatest since November a year ago. The produc
tion of fine cotton goods

by New Bedford mills in November was the largest 
since March, but was

considerably less than in the corresponding month 
a year ago. Raw wool

consumed by New England mills in November 
was about 20 % larger

than the amount used during November, 1927, a
nd for eleven months of

1928 the volume consumed was about 4% les
s than during the correspond-

ing period a year ago. The volume of new 
construction in New England

during November was less than in October. and fo
r the first time this year,

it was substantially less than in a corres
ponding month of 1927. Although

the volume of commercial building was higher, 
and residential building was

slightly smaller than in November, 1927, there w
as a large decline in the

volume of industrial building. In identical facto
ries in Massachusetts in

November there was an increase from October in
 the number of workers

employed. The number of commercial failures 
in New England during

November was less than in October, but larger t
han in November, 1927,

while the total liabilities in November was less th
an in October or during

the corresponding month a year ago. Registrations of new automobiles

during eleven months of this year were larger than
 in any other entire year.

Sales of New England department stores in Novemb
er were 1% less than in

November, 1927, and for eleven months this year 
were 1.7% less than

during the period January-November, 1927.

Business Conditions in Philadelphia Federal Reserve

District—Christmas Trade About Equal to That

of Year Ago.

While stating that "business in the Philadelphia Federal

Reserve District naturally has slackened as the end of

the year approaches," the Federal Reserve Bank of Phila-

delphia adds that "Christmas trade has been active and the

dollar volume of sales is said to be about equal to that

of a year ago." The bank, in its Business Review 
Jan. 1,

goes on to say:
Mercantile activity in November was at a lower level than in 

the pre-

ceding month and a year earlier. Retail sales declined slightly in the

month and were almost 5% smaller than in November 1927, 
unfavorable

weather conditions being advanced as a reason for the adverse
 compari-

eon. Only credit and women's apparel stores showed gains in the 
month

and the year. Inventories held by retailers increased seasonally but were

smaller than last year.

Business in nearly all wholesale lines declined seasonally and sal
es were

nearly 3% smaller than last year. Stocks carried by wholesale dealers

generally were below those of a year ago. Collections also were smaller.

The volume of railroad traffic in this section 
during recent weeks has

declined, as usual at this season, but it has remained
 considerably ahead

of last year, owing largely to 
increased shipments of coal and miscellaneous

commodities.
Check. 'payments continue large and in the latest

 four weeks they have

exceeded the volume of a year ago by about 20%. M
ost city areas have

shared in the gains since the latter part of November 
and in comparison

with last year.
As the year draws to a close, productive activity 

naturally shows a let

down in Most lines. The demand for finished goods has declined and

unfilled orders held by manufacturers are smaller tha
n four weeks ago.

This is not unusual, however, in view of the fact that 
at this time of the

year buying is usually deferred until after the comple
tion of inventories.

Stocks held by plants appear moderate and smaller than they were a

year ago.
Factory employment and payrolls in Pennsylvania were larger than

in November, 1927, but smaller than in the previous month. 
The de-

mand for workers by employers also decreased in the month 
but was ap-

preciably greater than last year. Plant operations in Delaware likewise

showed contraction, but in New Jersey they have expanded 
further be-

tween October and November, contrary to the usual seasonal t
endency.

The volume of industrial production decreased in the month but wa
s

larger than a year ago in many leading industries. This was especially

true of the output of pig iron, iron and steel castings, coal, electr
ic power,

and some textile products. Fabrication of metal products has been in

large volume.
The value of building contracts declined sharply while that of permi

ts

increased as compared with the preceding month and a year earlier. 
The

manufacture of building materials continues seasonably slack. Prac-

tically all lines have had smaller sales than last month.

Borrowings from the Federal Reserve Bank have increased materially

during the past four weeks, and the demand for currency has 
been heavy,

as usual at this time of the year. Loans on securities have expanded, ac-

cording to the reports of member banks, while commercial loans de-

clined seasonally. Rates for business funds for the most part are un-

changed, but those for loans secured by stock exchange 
collateral are

firmer than in November.

Regarding manufacturing conditions in the District, the

bank says:
Business in manufactured products generally is moderately

 active for

this time of the year, when buying usually slackens until a
fter the com-

pletion of inventories. Smaller sales, unfilled orders, and volume pro-

duction reflect this seasonal recurrence. Comparisons with a year ago

appear to be rather favorable.
The market for iron and steel products continues strong. Consumers

of fabricated metal products have been exceptionally active since t
he middle

of the summer, their purchases surpassing those of last year by a consider-

able margin. Foundries, jobbers, and manufacturers appear to be among

the most active buyers at present. Prices for finished steel have ad-

vanced fractionally while those of pig iron have eased off slight
ly. '

Demand for various textiles, particularly wool fibers and manufac-

turers, hosiery, knit goods, heavy weight clothing, and floor coveri
ngs,

showed some improvement early in the month but lately activity has sl
ack-

ened a little. With some exceptions in silk and cotton, textile business as

a whole compares favorably with the volume at the same time last

year.
Prices of textile fibers, except foreign wool, have risen since the middle

of last month. Cotton manufactures have followed this upward trend, but

broad silks have shown some ease. Virtually no prices changes have been

reported in hosiery and floor coverings.
Shoes continue in fairly good demand, and prices remain practically

unchanged. Sales have increased somewhat since last month but are

smaller than a year ago. The market for leather goods has been sea-

sonally active. Business in sole leather has improved slightly in the

month, while that in both black and colored kid has slowed down, this

being more pronounced in black than in colored kid. The demand and

prices for hides are seasonally easier, but the market for goat skins re-

mains firm and moderately active.

Seasonal activity is 'reported in confectionery and tobacco products,

although sales do not seem to measure up to the volume of a month and

a year ago. The demand for chemicals generally is good. Manufacturers

of paper boxes and bags have had the usual amount of business, but sales

of paper have declined slightly in recent weeks.

Building materials are naturally passing through a period of seasonal

quiet, reflecting conditions in building trades. Nearly all lines report

smaller sales than four weeks or a year ago. Little variation in prices

has occurred since last month.
Orders on the books of reporting manufacturers have shown some de-

cline during the month and are smaller than a year ago. Exceptions to

this, however, are afforded by fabricators of metal products wool dealers

and spinners, and producers of floor coverings. Forward business of the

United States Steel Corporation declined in November for the first time

since July, but it continued to exceed the total of a year earlier. Un-

filled orders for steel castings increased materially in the month and the

year, while those for iron castings were smaller than a month before but

larger than in November, 1927.
Plant operations in the main have declined slightly, as is customary

at this season, although some textile and metal industries report expan-

sion. The demand for workers by employers in November decreased sea-

sonally for the third successive month but continued about 7% in excess

of the year earlier.

Business Conditions in Cleveland Federal Reserve

District—High Rate of Activity In Iron and Steel
Industry.

Surveying conditions in its District the Federal Reserve
Bank of Cleveland in the Monthly Business Review Jan. 1

says:
December business in the Fourth Cleveland District was favorably

influenced by the high rate of activity in the iron and steel industry. Opera-

tions in this line turned up in mid-December and on the 26th the industry

closed to 85% of capacity—far above last year's figure. Prices remained

firm. Manufacturers allied with steel naturally enjoyed a good month,

particularly those supplying the motor industry. Demand for railroad

material, pipe and oil supplies was also heavy.

On the whole the situation on other lines is not quite so favorable as in

iron and steel, though conditions may be described as "good." Heavy pro-

duction continues in the rubber and tire trade. The clothing business has

been only fair, and the shoe trade had turned dull. The coal situation
remains unsatisfactory. Business is good, with operations heavier than a

year ago, in the electrical supply, agricultural implement, paint and stove

trades. Some improvement is reported in the glass and paper trades, which

have had rather a poor year.
With December nearly three-fourths over, it is evident that the holiday

retail trade has been spotty, wlith anticipations not being realized In some
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sections. Reports from the Pittsburgh area indicate only moderate buying,
with some question as to whether the month will exceed that of a year ago.
Toledo and several other localities report a similar situation-holiday busi-
ness about equal to last year, but not up to expectations.
Bankers throughout the District state that credit conditions have tight-

ened during the month. This was to be expected, but in several instances
it is said that the tightening up has been greater than seasonal.

The status of retail and wholesale trade in the District

is indicated as follows:
Retail Trade.

Sales of 62 department stores in the Fourth District in November were

1.5% less than in the same month of 1927. Akron, Toledo, Wheeling and
Youngstown were the only cities in which increases occurred. For the first

eleven months, sales were 0.7% less than a year ago, with gains being

shown by Akron, Cleveland, Columbus, Toledo and Youngstown.
For the District, stocks on hand at the end of November were 3.2% less

than a year ago but exhibited a seasonal increase of 2.9% over October.

The monthly stock turnover rate for the District was .27 or 3.24 times a

year-slightly higher than the rate for November of 1927. For the first
eleven months of 1928, the cumulative stock turnover rate was 2.89, as
against 2.84 last year.

Accounts receivable at the end of November were 2.1% higher than a year

ago, and collections during the month were 2.9% larger. During Novem-

ber 39.1% of the accounts receivable on October 31 were collected.
Credit sales in November amounted to 61.8% of total sales (excluding

strictly cash sales). This ratio has been advancing slowly but steadily

during the past three years. Instalment sales, however, have not exhibited
this rising tendency, the volume of such sales in November being only
-4.7% of the grand total.

Wholesale Trade.

Wholesale trade sales were irregular in November. Of the five reporting

lines in this District, November sales of drugs and dry goods were larger than

a year ago but sales of groceries, hardware, and shoes were smaller. Drug

sates increased 2.9% and dry goods 1.9% while the other three lines de-

creased 1.9, 2.8, and 2.9% respectively. For the first eleven months of

1928 grocery, drug, and dry goods sales were slightly larger than a year ago,

while those of hardware were 5.7% lower and of shoes, 8.1% lower.

Collections generally were farily good as compared with a year ago.

Although every line reported smaller collections in the past month than in

November of •1927, the ratio of collections during November to accounts

receivable at the end of October, a better indicator, was higher this year in

dry goods, hardware, and shoes. This ratio in November, 1928, was as
follows; groceries, 75.5%; dry goods, 41.7%; hardware, 39.9; shoes, 32.4;

and drugs, 73.2%.
Accounts receivable on November 30 showed no great change from either

October 30 or a year ago except in the case of shoes, which showed a drop

of 8.4 % from November of 1927.
OfStocks were materially lower than a year ago in the case of dry goods and

shoes, the decreases being 11.5 and 18% respectively. Grocery stocks on

November 30 were 2.4% larger than a year ago. The stock turnover rate
in November for groceries was .607, or 7.3 times a year, and .44 for dry

goods, or 5.3 times a year.

Merchandising Conditions in Chicago Federal Reserve

District-Declines in Wholesale Trade-Increases

in Retail Trade.

Surveying merchandising conditions in its district, the

Federal Reserve Bank of Chicago in its Jan. 1 Monthly Busi-

ness Conditions report, says:
Wholesale Trade.-Deelines took place during November in all reporting

lines of wholesale trade except electrical supplies. As compared with a

year ago, however, all lines but drugs showed increased sales. For the

eleven months of 1928, sales of grocery firms totaled 0.5% less than in the
corresponding period of 1927, hardware firms lost 1.5%, and dry goods

houses 1.7%, while in the drug, shoe, and electrical supply groups, gains

of 3.1, 3.3 and 16.0% were recorded. Hardware firms in the agricultural

sections of Iowa report that November trade was somewhat retarded be-

cause of the warm, moist weather which prevented farmers from husking
and consequently marketing their corn. In general, prices held firm, with
rises recorded in certain grocery lines, and with some electrical supply
firms also reporting an upward tendency but others a lower trend.

WHOLESALE TRADE DURING THE MONTH OF NOVEMBER 1928.

Net Sales During Month
Per Cent Change from

1 Stocks at End of Month
Per Cent Change from

Preceding
Month.

Same Month
Last Year.

Preceding
Month.

Same month
Last Year.

• Groceries 
Hardware 
Dry goods 

(34)- 5.8
(12)-17.8
(12)-13.3

(34)-1- 0.7
(12)+ 2.6
(12) + 4.8

(22) + 1.3
(9)- 7.6
(10)-13.0

(22) + 1.6
(9)- 9.5
(10)-10.3

Drugs (12)-10.9 (12)- 1.6 (11)- 1.6 (11) + 1.3
Shoes (8)-16.9 (8)+ 4.0 (6)- 5.6 (5)- 1.0
Electrical supplies (30) + 3.5 (301+29.3 (22)- 2.2 (22) + 6.6

Accounts Outstanding End of Month. Collections during Month.
Per Cent Change from

Per Cent Change from Ratio to
Net Sales
During
Month.

Preceding
Month.

Same Month
Last Year.

Preceding
Month.

Same Month
Last Year.

Groceries_ (31) + 0.5 (31)- 7.2 (31) 105.0 (26)- 6.7 (26)- 1.2_
Hardware. (12)- 5.9 (121+ 6.4 (12) 202.3 (10)- 1.2 (10)+ 6.0
Dry goods_ (12)- 2.0 (111+ 2.8 (12) 315.7 (10)+ 1.4 (81+ 2.2
Drugs (111+ 0.5 (11)- 1.4 (11) 150.1 (7)- 8.0 (5) + 4.5
Shoes 
Elec. slum_

(7)- 3.7
(291+ 3.5

(6)- 1.8
(29)+20.1

(7) 292.4
(29) 111.2

(6)- 8.1
(211+ 5.3

(5)- 1.4
(21) +28.0

Figures In parentheses Indicate number of firms minded.

Department SOTO Trade.-Reports from 111 department stores of the
Seventh (Chicago) district show November sales 0.9% larger in the
aggregate than a month previous and 4.7% above a year ago. For the
eleven months of 1928, sales gained 5.7% over the corresponding period
of 1927. As compared with October, stores in Indianapolis and 51
smaller centers registered slight declines in total sales volume, while De-
troit and Milwaukee firms had larger sales ; Chicago showed little change.
November trade exceeded the volume of a year ago in Chicago, Detroit,
and the smaller cities, while Indianapolis and Milwaukee recorded a de-
crease. Stocks on hand Nov. 30 v,•re generally heavier than a month pre-
vious-by 3.4% for the district-and gained 6.1% over the same date
last year. The increase in the latter comparison, however, was effected
by larger stooks in Chicago and Detroit. Stock turnover for November (the

ratio of sales to average stocks) was 33.2%, against 33.3% for Novem-
ber, 1927. For 1928 to date, turnover has average 349.2% against 340.4%
for the eleven months of 1927. November collections increased 4.5%
over the preceding month and were 12.4% heavier than a year ago, while
accounts receivable the end of the month gained 3.4 and 12.1%, respec-
tively. Collections averaged 40.8% of accounts outstanding the end of
October, or the same as for November last year.

Retail Shoe Trade.-November sales of shoes by 25 dealers and 23 de-
partment stores reporting to this bank increased 9.8% over October and
were 6.1% above the volume of a year ago. For the eleven months of
the year, sales totaled 2.6% More than in the corresponding period of
1927. Stocks on hand Nov. 30 were larger by 3.9% than a month pre-
vious and 7.3% heavier than a year ago. Collections by dealers during
November gained 15.8% in the monthly comparison and were 45.5% above
last November, while accounts receivable the end of the month declined
1.3% from October 31, but exceeded the amount outstanding at the same
time last year by 14.7%. The ratio of accounts receivable to sales during
the month averaged 70.5% for November, 66.2% for October, and
64.4% a year ago.

Retail Furniture Trade.-Furniture and house furnishings seld during
November by 23 dealers and 25 department stores in the district aggre-
gated 11.4% less than in the preceding month, but exceeded the volume
of a year ago by 10.3%. Stocks were larger in both comparisons, by
4.9 and 6.7%, respectively. Installment sales by 17 dealers fell off
15.9% from October and increased 24.7% over last November. Collec-
tions on this type of sales decreased 6.2% in the monthly comparison and
gained 8.4% in the yearly. Total collections by twenty dealers declined
6.9 and increased 9.7%, respectively. Accounts receivable on dealers' books
November 30 approximately the amount of a month previous and were
5.6% larger than a year ago.

Chcrin Store Trade.-The number of stores operated during November by
19 chains increased 2.9% over the preceding month and 22.2% over a year
ago, while aggregate sales gained 2.0 and 15.4%, respectively, Average
sales per store, however, declined 0.9 and 5.5% in the comparisons. Five-
and-ten-cent, grocery, drug, and shoe chains reported gains in total sales
over both October and last November; musical instrument houses and cigar
stores registered declines in these comparisons; sales by men's clothing
chains were larger than a month previous but under a year ago; and
those by women's clothing chains declined in the monthly but increased
in the yearly comparison.

Further Gain in Industrial Employment in Chicago
Federal Reserve District.

The Federal Reserve Bank of Chicago reports that the
volume of employment in its District showed a slight gain
during the period October 15 to November 15, plants with
a total of about 370,000 men reporting an expansion of
0.3%. It likewise states:

Payroll amounts declined 1.1% owing to the fact that many factories
were closed on the day after Armistice Day, returns covering a five in-
stead of a six-day working period. The State of Illinois contributed
largely to the increase in employment, Iowa and Wisconsin showing defi-
nite curtailments, while Indiana and Michigan made only slight gains.
Metals and metal products continued to expand, the gains of 2.0% in men
and 1.7% in payrolls being slightly below those that took place during
the preceding month but higher than those recorded for September. Meat
packing showed a large increase in employment but a drop in payrolls on
account of a shorter week. Other food products showed a seasonal shrink-
age, especially canning and the manufacture of ice. In the textile in-
dustries knit goods displayed greater activity; other lines declined. The
heaviest reduction in employment was shown by the leather and the boot
and shoe industries, and for the group "vehicles" covering the automo-
bile industry. Employment at Detroit according to the Employers' Asso-
ciation of that city, declined 4% during the four weeks previous to Dec.
11 ; volume of employment, however, is still about 36% higher than was
reported a year ago.
In addition to the manufacturing industries, increases were registered

by public utility concerns, and by the distributive industries, especially
department stores and mail order houses, these gains helping to offset
the unemployment volume caused by a decline in outdoor work. The ratio
of number of applicants for work to positions available fell off in Iowa
from 207% to 197; remained unchanged in Indiana at 137; and in-
creased in Illinois from 133 to 144.

EMPLOYMENT AND EARNINGS-SEVENTH FEDERAL RESERVE
DISTRICT.

Industrial Groups.

Number of Wage Earners Total Earnings.

Week Ended.
Per
Cent

Change.

Week Ended.
Per
Cent

Change.
Nov. 15
1928.

Oct. 15
1928.

Nor. 15
1928.

Oct. 15
1928.

All groups (10) 368.936 367.864 +0.3 89,911,895 310021049 -1.1
Metals & metal prods. (0th.
than vehicles) 150.758 147,805 +2.0 4,113,457 4,045.740 +1.7

Vehicles 38.315 39.827 -3.8 1,139,205 1,207,078 -5.6
Textiles & textile products. 28.511 29,445 -3.2 607,730 652,294 -6.8
Food and related products_ 47,490 46,242 +2.7 1,222,612 1,218,091 +0.4
Stone, clay & glass products 15,121 15,210 -0.6 446,461 443,789 +0.6
Lumber and its products... 29,129 28,887 +0.8 732,297 743,562 -1.5
Chemical products 10,187 10,506 -3.0 272,086 283,585 -4.1
Leather products 13,185 13,857 -4.8 268,311 290,895 -7.8
Rubber products 4,169 4,111 +1.4 103,773 106,989 -3.0
Paper and printing 32,071 31,974 +0.3 1,005,963 1,029,036 -2.2

Manufacturing Activities in Chicago Federal Reserve
District-Mid-West Distribution of Automobiles
inNovember Below Previous Month.

Conditions in the shoe manufacturing, tanning and hide
industry are thus summarized in the January 1 Monthly
Business Conditions Report of the Federal Reserve Bank of
Chicago.

Preliminary estimates of the United States Department of Commerce
reflect an 18.1 % decline in Seventh district shoe production in November
from the preceding month. Tanning operations and sales of leather in
the district also decreased from October and were below a year ago. ascord-
ing to reports sent direct to this Bank by representative concerns. Prices
of leather held steady to slightly firmer.
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Chicago trading in paker green hides and calf skins was considerable
heavier in November than in the preceding month; pruchases by district
tanners increased, while shipments from the city decreased. Quotations
were a little higher than in October.

The Bank also has the following to say regarding manu-
facturing conditions:

Furniture.-Twenty seven furniture manufacturers of the Seventh dis-
trict booked orders in November 1.1% less than in the preceding month
but 5.7% more then in the corresponding month a year ago. In both
comparisons a majority of the firms reported increases. November ship-
ments showed a decline of 20.2% from October; in the November 1927
comparison, however, there was an increase of 5.3%. Unfilled orders on
hand November 30 declined 5.2% from those of Octover 31, but in the
comparison with a year ago registered a gain of 1.0%. The average rate
of operations for 22 companies dropped from 88.3% of capacity in October
to 81.9% In November.

Automobile Prodolion and Distribution.-The seasonal decline in auto-
mobile production which began in September continued through November,

but the volume remained considerably above the 1927 level. Passenger
car output in the United States totaled 217.256 for the month, or a decline
or 36.1% from October and 97.9% above November last year. Truck
production for the country aggregated 39.680. which compares with 57.120
In the preceding month and 24,612 a year ago.

Distribution of automobiles declined fruther in November, although
both wholesale and retail sales in the Middle West totaled much larger
than last November. Used car sales likewise fell off from October but
gained over a year ago. Stocks of. new as well as used cars continued to
expand. Deferred payment sales of 35 dealers reporting the item, aver-

aged 48.7% of their total sales in November, compared with 47.3% for

the preceding month and with 60.6% for 24 dealers a year ago.
MIDWEST DISTRIBUTION OF AUTOMOBILES.
Changes in November 1928, fr sn Previous Months.

Per Cent Change from Companies Included.

Oct. 1928. Nor. 1927. Oct. 1928. Nov. 1927.

New CAM-
Wholesale-
Number sold -38.5 +31.8 30 24
Value -39.6 +14.4 30 24

Retail-
Number sold --3.4 +129.0 91 78

Value --14.1 +55.5 91 78
On hand Nov. 30-
Number +12.7 +14.9 61 48
Value +29.7 +19.0 61 48

Used cars-
Number -old -13.3 +20.2 90 77
Salable on hand +11.9 +23.6 58 45
Value +5.8 +21.8 58 45

Business in St. Louis Federal Reserve District Con-
tinues in Gradual Improvement.

The Federal Reserve Bank of St. Louis, in its Dec. 31
Monthly Review states that "while exhibiting some rather
sharp contrasts, business as a whole in this [the St. Louis]
District during the past thirty days continued the record of
gradual improvement noted each month since last August."
Continuing the Bank says:
A particularly good showing was made in industry, with activities at a

higher rate than a year ago, and many important lines exhibiting less than
the usual seasonal slowing down, and some recording actual gains. In the
iron and steel industry, and through the metal working industries generally,
activities were at an unusually high rate for this time of year. Through the
South improvement was general in the textile industry, many mills operating
at full capacity. Building continued in relatively good volume, with out-
door operations being carried on later into the year than is ordinarily the
case. Public demand for merchandise of all sorts is still heavy, and while
purchasing is conservative, there is a general disposition to fill requirements.

Interest centered chiefly in retail trade, and since the middle of November
there has been a distinct quickening in that section of distribution, Uni-
versally through the district, holiday business has been in large volume, in
many instances exceeding expectations, and results of former years. While
relatively the best results have been achieved in the large centers of popula-
tion, reports from the small towns and country indicate mainly satisfactory
conditions. Weather in the late fall and early winter has been unseasonably
warm, which fact has militated against the movement of seasonal merchan-
dise, but despite this handicap the turnover of goods for ordinary consump-
tion has been large. Mail order houses and five and ten cent stores reported
gains in November sales over a year ago, while an increase of 0.9% was
shown in department store sales.

Harvesting and housing of late crops was accomplished under mainly
favorable conditions, and latest returns indicate results equal to or some-
what better than earlier official estimates. The tobacco markets have
opened, and heavy initial sales were effected at prices averaging substan-
tially higher than last year or in 1926. Cotton has moved to market rapidly
and prices have been well sustained. There was a further decline in prices
of hogs and hog products, but cattle and sheep values remained at the
recent high levels. Reports relative to employment reflected considerable
uneveness, but according to the Employment Service of the Department of
Lab, r. conditions are mainly satisfactory. Debits to individual accounts in
the principal cities in November declined 9.2% as compared with October,
but the total was 1.0 % greater than in November last year.

Reversing conditions of the preceding thirty days, there was a general
slowing down in the bituminous coal trade, accompanied by a downward
trend in prices. Responding to lessened demand, occasioned by the pro-
tracted mild weather, production declined in all fields of the district. De-
spite the smaller output, railroad sidings at mines in many instances were
filled with loaded cars for which no orders had been received. Retailers in
both the cities and country had heavy stocks, and were not interested in
additional tonnage, even when offered at cheaper prices. Deliveries to
householders were considerably below the average at this time of year.
Tonnage moved in the Illinois fields in November was among the smallest
for that particular month in many years, and little improvement was noted
during the first half of December. Demand for steaming coal was relatively
better than in the case of heating varieties. Screenings in the Kentucky field
were firm, due, however, more to scarcity than urgency of demand. Opera-
ting time at western Kentucky mines was lower than the average for this
season. The close of navigation on the Great Lakes added another depress-
ing factor to the situation. Demand for metallurgical coke was active, but
the domestic coke situation was adversely affected by the warm weather.
Production of bituminous coal for the country as a whole to Dec. 8, approxi-

mately 289 working days, totaled 462,084,000 tons, against 490,060.000
tons for the corresponding period on 1927, and 535,553,000 tons in 1926.

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. 22
1928 orders were 9.62% under production, while shipments
decreased 19.46% from output. The Association's state-
ment follows:
WEEKLY REPORT OF PRODUCTION. ORDERS AND SHIPMENTS.

198 mills report for week ending Dec. 22 1928.
(All mills reporting production, orders and shipments.)

Production. Orders. Shipments.
170,864,051 feet 154,430 528 feet 137,630,200 feet

100% 9.62% under production 19.46% unuer productionl

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 a Weekly

Week Ended Production 51 Weeks Production Operating
Dec. 22 1928. Dec. 22 1928. During 1927. CapaCity.

186,810,382 feet 195,842,959 feet 195,321,761 feet 248,008,316 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 hours per week.

WEEKLY COMPARISON FOR 197 IDENTICAL MILLS-1928.
(All mills whose reports of production, orders and shipments are complete for the

last four weeks.)
Week Ended- Dec. 22. Dec. 15. Dec. 8. Dec. 1,

Production (feet) 169,995,951 183,470,470 180,711,899 161,359,834
Orders (feet) 154.277,528 160,552.626 149,020,949 141,251,044
Rail (feet) 60,906.378 54,247,776 54,998,915 53,573,291
Domestic cargo (feet) 46.517,050 61,395.451 44,874,748 41,364,349
Export (feet) 38,765,786 36,457,119 33,228,413 33,066,312
Local (feet) 8,088,314 8.452,280 15,918,873 13,247,092

Shipments (feet) 137,446.200 141,966,892 145,730,754 150,767,927
Rail (feet) 55,049,051 52,582,350 52,421,081 51,804,697
Domestic cargo (feet) 36.711.104 50,555,931 50,040,232 48,914,655
Export (feet) 37,597,731 30,376,331 27,350,568 36,801,483
Local (feet) 8,088.314 8,452.280 15,918,873 13.247,092

unfilled orders (feet) 630,229,165 622,209,449 615,869,250 621,048.718
Rail (feet) 142,336,090 143.633,422 142,281,414 140,363,184
Domestic cargo (feet) 195,274.685 184.145,167 189,575,434 198,485.815
Export (feet) 292,818,390 294,430,860 284.012,402 282,199.719

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

and 1928 to date.)

Week Ended
Dec. 22 '28.

Average 51
Weeks Ihteied
Dec. 22 '28.

Average 51
Weeks Ended
Dec. 24 '27.

Production (feet) 94,431,070 102,007,891 99,229,026
Orders (feet) 97,625,832 104,452,342 99,956,899
Shipments (feet) 75.491,285 104,142,873 96,438,073

DOMESTIC CARGO DISTRIBUTION WEEK ENDED DEC. 15 '28 (103 Mils).

Orders on
Hand Be-
gin'g Week
Dec. 15 '28

Orders
&ceived.

Cancel-
Wiens.

Ship-
meats.

Unfilled
Orders

Week Ended
Dec. 15 '28.

Washington ct Oregon-
(90 Mills) Feet. Feel. Feet. Feet. Feet.

California 63,090,162 22,750.466 11,000 17,179,351 68.650.277
Atlantic Coast 85,650,718 33,081,332 None 24.483.667 94.248.383
Miscellaneous 3,265,332 5,000 None None 3.270,332

Total Wash. & Oregon_ 152.006.212 55,836.798 11,000 41,663,018 166,168.992

Brit. Col. (15 Mills)-
California 301,650 125.000 None None 426,650
Atlantic Coast 12,815,627 759,448 125,000 3,458,144 9,991,931
Miscellaneous  1,139,123 130,000 None 484,934 784,189

Total Brit. Columbia.. 14,256,400 1,014,448 125,000 3.943.078 11.202,770

Total dornavtla raven MA 949 A19 55 551245 15600045.806.096 177.371.762

Review of Silk Industry by President Gerli of National
Raw Silk Exchange.

In a review of the silk industry, Paolino Gerli, Presi-
dent of the National Raw Silk Exchange, states that "per-
haps the most important event on the constructive side was
the opening in September of the National Raw Silk Ex-
change for trading in futures." In adding that the ex-
change in the short space of its existence has already shown
the beneficial effects which can flow to the trade from it,
President Gerli says that among them may be listed the
following:

It has given silk a long delayed recognition among the great commodities
which go to create the industrial life of the country.

It has created a recognized price basis with all its reflection of trade
sentiment which is daily broadcasted throughout the world.

It has brought to the trade daily statistical information of great Value.
It has furnished the industry with a vital medium that can insure it

against the excesses of the past.

Mr. Gerli also said in part:
Events of note were the focusing of attention upon the standardization

of raw silk quality, through the visit to Japan of a technical committee
of American inspectors, with the result that the Japanese, now fully
awakened to the importance of this subject, are coming shortly to return
this visit to further discuss the subject and unquestionably to bring
nearer the day of an internationally accepted standard of quality determin-
ation.
The silk industry is constantly facing so many problems that a proper

study and appreciation of what the silk exchange may mean to it has
not as yet been made, but almost daily new additions are being made to its
list of supporters and users of its facilities.

More and more the thought is gaining ground that the progressive silk
merchant and manufacturer cannot afford to ignore this mart which is
economically sound and founded on principles recognized and advocated
by economists and financial circles the world over. Naturally, the greater
the participation in the exchange's activities, the greater its service and
Its benefits to the industry.
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The broad silk branch is of course the oldest, and therefore the one
most set in its ways and its traditions. For that reason, perhaps, it has
been slow to adapt itself to changed methods of merchandising and has
been slow to learn from the success of others who have synchronized pro-
duction to distribution.
Looking ahead, it is probably from this quarter that important changes

may come about in the future. Conditions have become such, in fact, as
to force a concerted move, by elements which until now have been great
individualists believing only in the law of the survival of the fittest. It is
in the broadailk section of the industry that the gravest danger exists.

Report on Hosiery Industry in Philadelphia Federal
Reserve District.

The following preliminary report on the hosiery industry
by 124 hosiery mills in the Philadelphia Federal Reserve
District from data collected by the Bureau of the Census
is made available by the Federal Reserve Bank of Phila-
delphia.
PERCENTAGE CHANGES FROM OCTOBER TO NOVEMBER 1928.

Men's Women's

Pull-
fashioned. Seamless.

Full-
fashioned. Seamless.

Hosiery knit during month +22.7 -3.0 -0.7 -4.5
Net shipments during month +50.6 -3.0 +8.5 +6.0
Stock on hand at end of month, fin-

ished and in the gray +6.9 -9.1 -6.1
Orders booked during month -1.6 -21.6 +72.6 -23.1
Cancellations during month -8.1 +60.5 +70.5 +61.8
Unfilled orders at end of month_ _ -21.8 -15.3 +47.5 -29.6

Boys',
Misses &
Children'.

Infants'. Athletic. Total.

Hosiery knit during month -13.4 -1.5 +27.1 -2.7
Net shipments during month -26.7 -8.0 -28.4 +2.9
Stock on hand at end of month, fin-

ished and in the gray +22.9 +2.9 -8.0 -1.8
Orders booked during month -10.5 -38.8 -9.7 +30.6
Cancellations during month -37.1 +106.7 +54.9
Unfilled orders at end of month_ - +28.7 -8.0 +27.9 +25.5

Report of Finishers of Cotton Fabrics.
The National Association of Finishers of Cotton Fabrics,

at the request of the Federal Reserve Board, arranges for
a monthly survey within the industry. The results of the
inquiries are herewith presented in tabular form. The
secretary of the association makes the following statemen
concerning the tabulation:
The figured on the attached memorandum are compiled from the reports

of 28 plants, most of which are representative plants, doing a variety o
work and we believe it is well within the facts to state that these figures
represent a cross section of the industry
Note.-1. Many plants were unable to give details under the respective

headings of white goods, dyed goods, and printed goods, and reported their
totals only; therefore, the column headed "total" does not always represent
the total of the sub-divisions, but is a correct total for the district.
2. Owing to the changing character of business and the necessary changes

in equipment at various finishing plants, it Is impracticable to give average
percentage of capacity operated in respect to white goods as distinguished
from dyed goods. Many of the machines used in a fhinising plant are
available for both conversions, therefore the percentage of capacity operated
and the work ahead is shown for white goods and dyed goods combined.
PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.

October 1928.
White
Goods.

Dyed Printed
Goods. Goods.

Total finished yds. billed during month
District 1 10.191.381 16,855,500 12,915.086 44,873.762

2 5,007,262 821.736 3,603,133 17,283.940
3 7.688.793 4.273,287   11,942,080
5 5,200,810 1,306,044   6.508,854
8 3.348,819   3.348,819

Total  31,417,065 23,256,567 16,518,219 83,935,455
Total gray yardage of finishing orders

received-
District 1 12,841.843 19,790,658 12,973,512 47,970,285

2 6,468.564 5.331,358 2.477,924 18,020.341
3 6,918,444 3,982,025   10,880,469
5 4,742,314 1,620,530   8,362,844
  3,941,444   3.941,444

Total  34,912,609 30,704,571 15,451,436 87.175,383
No. of cases finished goods shipped to

customers-
District I 4,044 5,124 3,643 26,307

2 4.343 833 12.255
3 4.290 2,293 6.583
5 3,965 3.965
8 1,874 1,874

Total  18,516 8,250 3,843 50.984
No. of cases of finished goods held in

storage at end of month-
District 1 2,573 3,131 2,357 12,764

2 4,411 959 11,385
3 904 5,561
5 1,658 1,658
8 678 678

Total  10,224 4,090 2,357 32,046
White and Dyed

Total average % of capacity operated combined.
District 1 62 89 es

2 56 96 65
3 64 64

52 52
8 152 152

Average for all districts 62 91 66
Total average work ahead at end of

month expressed in days-
District 1 4.5 21.4 7.8

2 3.0 7.6 4.0
3 3.5 3.5

2.3 2.3
8 15.6 156

Average for all districts 4.1 19.7 6.0

November 1928.
White
Goods.

Dyed
Goods.

Printed
Goods. Total.

Total finished yds. billed during month
District 1 11,986,371 16,871,588 10,513,815 45,442.047

2 5.056,248 808,726 3,236,664 16,614.593
3 7,119,079 3.986,866   11,105,945
  4,298.782 1,515,279   5.814,061
  3,723,789   3,723,789

Total  32.184,267 23,183,459 13,749,47982,700,435
Total gray yardage of finishing orders

received-
District 1 12,991,87617,328453 11,837,787 4,399.996

2 6,253,760 4,602,829 2,174,993 6,507,613
3 7,682,546 3,826,243   1,488,789
5 4,980,081 1443,276   6,223,357
8 4,038,877   4,036,877

Total  35,925,140 27,000,901 14,012,78082,666,632
No. of cases finished goods shipped to

customers-
District 1 4,863 4,944 3,290 25,671

2 3,874 783 11,880
3 4,192 2,137 6.329
6 3,275 3,275
8 1,981 1,981

Total  18,18.5 7,864 3.290 49,136
No. of cases of finished goods held In

storage at end of month-
District 1 3,260 3.149 2,812 16.077

2 4,164 883 12,278
3 740 6.522
5 1,961 1.961
8 728 728

Total  10,853 4.034 2,813 36.556
White and Dyed

Total average % of capacity operated
District 1 

2 

Combined.
59
55

ss
loo

63
65

3 64 64
55 55
163 163

Average for all districts 61 90 65
Total average work ahead at end of

month expressed in days-
District 1 3.8 20.8 7.1

2 2.7 6.0 3.8
3 2.8 2.8
5 2.5 2.5
8 16.3 15.3

Average for all districts 3.6 18-8 5.5

Falling Off in Activity in Anthracite Industry.
The rate of activity in the anthracite industry was lower

in November than October and as compared with a year
earlier according to figures on payrolls prepared by the
Federal Reserve Bank of Philadelphia from the reports
received by the Anthracite Bureau of Information from
leading collieries in Pennsylvania. The Bank says:
Wage payments decreased more than 9% in the month and nearly 7%

In the year. Employment, while increasing slightly in the month, also
showed a decline of almost 3% as compared with a year before. Index
numbers of employment and payrolls since 1926 are given below:

INDEX NUMBERS-1923-25 MONTHLY AVERAGH=100.

Employment. Wage Payments.

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

January 8.1 119.6 120.2 8.2 112.4 98.7
February 36.7 119.2 113.6 10.3 105.9 96.0
March 111.4 114.3 107.7 120.0 91.3 88.5
April 114.6 115.5 112.3 115.7 93.0 86.1
May 115.8 119.0 115.9 1'28.0 120.1 122.1
June 116.9 118.7 113.8 131.1 126.6 92.8
July 116.9 116.9 105.1 115.5 86.3 62.0
August 117.8 117.1 107.9 123.6 90.5 86.7
September 118.0 118.7 110.8 126.2 112.0 92.5
October 118.9 119.8 112.8 134.6 109.4 119.8
November 119.3 11,;.6 113.3 115.0 116.2 108.7
December 119.9 119.7 _ 127.4 98.1

Petroleum and Its Products-Pennsylvania Crude Up-
Other Light Oils Firm.

An advance of 25c. a barrel on Pennsylvania crude petrol-
eum featured this week's market. The Pennsylvania market
has now advanced seven times during the past year, and is
moving entirely independently of the Midcontinent market.
A comparison of the current price basis on Pennsylvania oils
with that previously prevailing and the schedule in effect
this week last year follows:

Current
Per Barrel
Previous Last Year

In New York Transit Lines 84.10 83.85 82.80
Bradford oil In National Transit Lines 4.10 3.86 2.80
Other Pennsylvania oil in National Transit Lines- 4.00 3.75 2.65
In South West Pennsylvania Lines 4.00 3.75 2.85
In Eureka Lines 3.90 3.65 2.60
In Buckeye Lines 3.85 3.60 2.35

Interest in crude petroleum is centering in the production
situation. Daily output for the week ended Dec. 29 in-
creased 30,300 barrels, to a new high record for 1928 and but
5,050 barrels under the high record in all time, attained dur-
ing the closing week of July in 1927. It is expected that the
all-time high will go by the boards within the next few weeks
at the present rate of expanding production in California
and Oklahoma.

Despite the current high production level, however, high
gravity, or so-called "sweet" crude, is still very much at a
premium. Refiners in the Midcontinent are reported pay-
ing 10c. a barrel over posted schedules for top graviites,
while bids for Government oil in the Rocky Mountain fields,
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opened during the week, ranged as high as 92c. a barrel over
Midcontinent prices for corresponding grades. Normally,
Rocky Mountain crude is posted about on a par with the
Midcontinent market. Purchasers naturally hesitate to
mark up light crude under present circumstances, but re-
ports in oil circles indicate that the possibility of an increase
in "sweet" crude in the Midcontinent area has by no means
been eliminated by recent gains in production. It is pointed
out that the greater part of all light oil production in the
Midcontinent, notably Oklahoma, is controlled by the large
integrated companies, which are not selling their oil in the
open market.

Leaders in the oil industry are still holding "unofficial
conversations" looking to some understanding regarding
the South American production problem, but thus far there
has been nothing divulged as to any progress made in this
direction, and Venezuelan production totals continue to set
new records from week to week. The steadily mounting
production of South American fields, it is felt, challenges the
security of the domestic market and jeopardizes the mainten-
ance of the conservation program in this country. E. B.
Reeser, recently elected President of the American Petroleum
Institute, has for some time advocated a curb on Venezuelan
production, and in view of this oil operators are looking for
some definite action in the South American question.
Pennsylvania_ __ _$4.10 Bradford $4.10
Corning  1.80 Lima   1.60
Cabell  1.45 Indiana  1.37
Wortham, 40 deg_ 1.56 Princeton  1.55
Rock Creek  1.33 Canadian  2.00
Smackover, 24 deg. .00 Corsicana. heavy_ 1.00
Buckeye-  3.85 Eureka  3.90

Illinois 
Wyoming, 37 dei:f_ 1.41
Plymouth  1.28
Wooster  1.77
Gulf Coastal "A"_ 1.20
Panhandle, 44 deg. 1.36

Oklahoma, Kansas and Texas-
32-32.9 31.16 Big Muddy $1.33
40-40.9  1.56 Lance Creek  1.48
44 and above  1.76 Bellevue  1.25

Louisiana and Arkansas- Markham  1.00
32-32.9  1.16 Somerset  1.75
35-35.9  1 :Al California-

Spindletop. 35 deg. and up _ _ .... 1.35 14-14.9  5.5
Elk Basin  1.48 42-42 9  5.19

REFINERY PRODUCTS-GASOLINE MARKETS REDUCED AT

EASTERN POINTS.

Tankcar gasoline quotations are 34c. lower at Atlantic
refinery terminals this week, the general market being
1O 3c. a gallon. Atlantic Refining precipitated the re-
duction, and was promptly followed by Standard Oil Co.
of New Jersey, Sinclair Refining, Tide Water, Gulf, Ace-
wood, and others. California U. S. Motor gasoline is but

Yie. down, at 103/0. at Bayonne. The reduction in the
East was foreshadowed by the continuous decline in Mid-
continent and other interior markets during recent weeks,
Eastern refiners being forced to lower their prices to protect
their markets from an influx of "outside" gasoline.
November refinery statistics, showing a decline in domes-

tic demand and an increase in refinery holdings, the latter

the first gain for several months, exercised a bearish influ-

ence upon the market position at all principal production
points. In the Southwest, Texas and Oklahoma refiners
are now quoting U. S. Motor at 731c., off Yo. for the week,
and Yic. under the level at which some of the larger interests
had endeavored to stabilize the market. The large refiners
are now quoting 7%c., off Ylc. from the previous week, but
still 3/20. over the general market.
Export demand for gasoline continues dull, and prices

are lower on bulk stocks this week. At North Atlantic
ports, prices are 3/2c. lower at 103.ic. for navy in bulk,

113c. for 61-63 naphtha, 11%o. for 64-66 naphtha, and

143/sc. for 66.68 naphtha. Cased gasoline, navy grade, is
unchanged at 26.40c., with an early downward revision
anticipated. At the Gulf, the market is also %c. lower on
bulk products at 834c. for navy, 10c. for 60-62, and 10 Yo.
for 64-66.

Cold weather over the greater part of the country with
snow general in many sections, tended to curtail consump-
tion this week, and tankwagon sales have fallen off.
Kerosene and fuel oil sales have been stimulated by the

cold snep and the markets for these products are strong and
active.

Lubricating oil is again in stronger position this week.
Pennsylvania refiners having advanced prices on all grades
of cylinder stocks. Spot offerings are generally small.
A chronological summary of the week's price changes

follows:
Dec. 29-Pennsylvania refiners advanced cylinder stocks lubricating

oil 1.4c. per gallon.

Dec. 29-Atlantic Refining Co. reduced tank car gasoline ;ic. per

gallon at Philadelphia.

Dec. 31-Standard Oil Co. of New Jersey reduced tank car gasoline

3.ig. per gallon to 1034C. at Bayonne, the reduction being effective Dec. 29.

Bec. 31-U. S. Motor gasoline Hc. per gahon lower at Chicago at 8 to

g}ic. per gallon.

Jan. 2-Oklahoma and North Texas refiners reduced U. S. Motor gaso-
line 34c. to a range of 734c. to 8c. per gallon.

Jan. 3-U. S. Motor gasoline at Chicago quoted at a flat rate of 8c.
per gallon, leading refiners meeting the general market basis which had
been 11c. under their quotations.
Jan. 3-Fuel oil, 24-26 gravity, stronger at Chicago at 65 to 70c. a

barrel, against 65c. to 6734c. formerly.
Jan. 4-U. S. Motor gasoline 34c. lower at Chicago at 7;ic. to Sc. Per

gallon.
Jan. 4-Bulk navy gasoline for export reduced ;ic. to 1034c. a gallon

at New York.

Prices are:
Gasoline (U. S. Motor)

.11€::31I sea  .12 Jacksonville   104
York 1014 Portsmouth 104

1 Tiverton_  1114 °Oklahoma   .74Borden (dellvered)__ .124 Providence (deliv.)_ .124
Carteret  .104 Chicago  .74
Baltimore  .1034 Marcus Hook  .104

Philadelphia 1014

Norfolk 1014
Tampa 104
New Orleans   0914
Houston 0945
California   08
'North Texas 0734

Deltrivei:e7ITPrcesa 
arveelferices are 

neral y le°..ab.gallon above the T:Ill'e refinery 
 car 

°ta 
unlessffuotolothnerwise noted

*A number of the large refiners were still Quoting .0734.
Gasoline (Service Station).

New York  .20 Richmond  .25 Charlotte 
.21 Charleston  

.24Boeton 
Baltimore  

18 San Francisco 
.24 Chicago  

.24.24 Wheeling 
.21 New Orleans  

.16Norfolk  .17425 Parkersburg 
Note.-The above prices are retail prices at service stations and Include Statetaxes in States where a tax is Imposed.

Kerosene.
New York  .09 Chicago  .054 I Philadelphia (deliv.) .11
New York (delly.)__ .101 Philadelphia   .09 1 Oklahoma  .05%
Note.-The above prices are f.o.b. refineries, tank car lots, unless otherwise noted.Delivered prices are generally lc. a gallon above the refinery quotation

Bunker Fuel Oil.
New York 1.05 1 Norfolk 1.051 New Orleans  .95
Baltimore 1.05 1 Charleston 901 California  .85
Note.-The above prices are f.o.b. refineries; a charge of 5o. a barrel is made for

barging alongside.
Gas and Diesel Oil.

Gas oil, New York  .0541Dlesel oil. New York -.00
Note.-The above prices are f.o.b. refineries.

Export Quotations
Gasoline. Navy; New York cases_ .2840 Kerosene, s. w., New York. caws__ .1765Bulk  .104 W. W.. New York. eases 1890

Tank Wagon Prices
Gasoline, New York 18 !Kerosene. w. w.. New York 

Natural Gasoline Production Shows Further Advance
-Stocks Higher.

During the month of November 1928 the output of natural
gasoline amounted to 158,100,000 gallons, an increase of
15,600,000 gallons over the corresponding month in 1927
and 2,900,000 gallons over the figure for the month of October
1928, according to the Bureau of Mines, Department of
Commerce. Total stocks increased from 16,888,000 gallons
at Oct. 31 last to 16,978,000 gallons at Nov. 30. The Bureau
further shows:

OUTPUT OF NATURAL GASOLINE (THOUSANDS OF GALLONS).

Production.
Stocks End
of Month.

Nov. Oct. Jan -Nov. Nov. Nov. Oct.
1928. 1928. 1928. 1927. 1928. 1928.

Appalachian 
Illinois. Kentucky, dm 
Oklahoma 
Kansas 
Texas 
Louisiana 
Arkansas 
Rocky Mountain 
California 

United States total 
Daily average 

9,200 7,900 89.100 8,300 2,032 1,922
1,000 1,200 12,500 1,400 281 292

55.400 52,600 547,200 49,900 7,095 7,140
3.200 3,000 32,400 3,100 892 618

30,400 30,400 300.200 27,500 3,747 4,181
4,800 4,800 50.700 3,900 875 745
2,600 2,700 29,500 2,800 259 248
3,900 4,200 42.100 3,900 642 552

47,600 48,400 495.400 41.700 1,155 1,190
158,100 155,200
5,270 5.010

1.599,100
4,770

142,500
4.750

16,978 16,888

Crude Oil Output in United States Again Higher.
The American Petroleum Institute estimates that the daily

average gross crude oil production in the United States for
the week ended Dec. 29 1928 was 2,581,050 barrels, as com-
pared with 2,550,750 barrels for the preceding week, an in-
crease of 30,300 barrels. Compared with the output for
the week ended Dec. 31 1927 of 2,419,750 barrels per day,
the current figure shows an increase of 161,300 barrels daily.
The daily average production east of California for the week
ended Dec. 29 1928 was 1,872,150 barrels, as compared with
1,847,150 barrels for the preceding week, an increase of 25,000
barrels. The following are estimates of daily average gross
production (in barrels) by districts for the periods shown be-
low:

Weeks Ended-
Oklahoma 
Kansas 
Panhandle Texas 
North Texas 
West Central Texas
West Texas 
East Central Texas
Southwest Texas 
North Louisiana 
Arkansas 
Coastal Texas 
Coastal Louisiana 
Eastern 
Wyoming  
Montana 
Colorado 
New Mexico 
California  

Dec. 29 '28. Dec. 22 '28. Dec. 15 '28. Dec. 31 '27.
723,150 704,650 707,050 701,250
98,300 96,000 96,1.00 107.850
59,100 61,400 61,200 80,210

89,600 90,600 75.000
53,650 53.400 54,40057,600
349,350 345,700 339,300 260,e00
21,350 21,700 22,200 26,800
36,200 35,000 33,950 24,400
37,050 37,000 37,500 46,600
80,050 80,000 81,550 93,350
114.900 111,000 112,500 120,450
23,850 22.000 22,900 15,050
114,000 115.000 113,500 110,510
52,800 52,750 43,900 54,410
10,950 11,500 11,350 11,500
6,650 6,700 6,950 5,800
3,150 3,150 3,750 3,500

708,900 703,600 697,600 624,800

Total  2,581,050 2,550,750 2,546,800 2,419,750
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The estimated daily average gross production of the Mid-Continent field Complete data for December and for the year, with corn-
including Oklahoma, Kansas, Panhandle, North, West Central, West' parative figures for preceding years, will be published next
East Central and Southwest Texas, North Louisiana and Arkansas. for the

week ended Dec. 291928, was 1,545,850 barrels, as compared with 1.524.450 week•
barrels for the preceding week, an increase of 20,400 barrels. The Mid-

Continent production, excluding Smackover. Arkansas, heavy oil, was

1,493.550 barrels, as compared with 1,471,650 barrels, an increase of 21.900

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):

-Wax Ended- -Week Ended-
Oklahoma- Dec. 29. Dec. 22. North Louisiana- Dec. 29. Dec. 22.

Tonkawa 11,500 11,600 Hayneaville 5,550 5,550
Burbank 24,100 24,350 Urania 6.000 6,050
Bristow Slick 19,650 20,100
Cromwell 8,250 8,250 Arkansas-
Seminole 42,000 42,250 Smackover, light 7,100 7,100
Bowlegs 46,550 46,500 Smackover, heavy 52,300 52,800
Searight 9,600 9,950 Champagnolle 11,400 10,900
Little River 85,800 84,850
Earlsboro 73,000 73.200 Coastal Texas-
St. Louis 136,700 129,050 West Columbia 7.400 7,300
Allen Dome 28.000 28,300 Pierce Junction 14,500 11,000
Maud 26,000 17,850 Hull 10,000 10,200
Panhandle Taos- Spindletop 35,850 36,550

Hutchinson County_ ___ 28,400 29,100
Carson County 5,800 5,900 Coastal Louisiana--
Gray County 21,800 22,500 Vinton 4,400 4,000
Wheeler County 700 800 East Hackberry 5,800 4,900
North Taos- Sweet Lake 1,050 1,200

Wilbarger 30,000 31,950 Sulphur Dome 3,500 3,800
Archer County 18,600 18.850

West Central Texas- Wyoming-
Shackelford County 10.300 10,400 Salt Creek 31,450 31,900
Brown County 9,700 9,800 Montana-

West Texas- Sunburst 7,100 7,950
Reagan County 18,250 18,100 California-
Howard County 37,000 36,600 Santa Fe Springs 107,500 100.000
Peet s County 72,700 71,800 Long Beach 183.000 187,000
Crane & Upton Counties 51,800 52,100 Huntington Beach 50,000 50,200
Winkler County 156,200 153,650 Torrance 15.500 15,500
East Central Texas- Dominguez 10,000 10,000

ComIcana Powell 9,800 9,850 Roseerans 6,800 6,800

Nigger Creek 700 700 Inglewood 28,200 27,600

Southwest Texas- Midway-Sunset 75,000 75,000

Luling 13,500 13,450 Ventura Ave 51,800 50,000

Laredo District 10,200 10,000 Seal Beach 28,500 29.000

Copper Sales Large at Higher Price-Lead Price Up
on Advance Abroad.

While copper was easily the feature of the non-ferrous

metal markets in the past week, lead came in for much

attention and prices moved upward on higher cables from
London, "Engineering and Mining Journal" reports, adding:
The total volume of sales of copper was not so large as a week ago, but it

was far above normal. The price has been raised successively to 16%c.
a pound for Eastern deliveries. Most of the business has been divided

between March and April shipment. Opinion differs as to whether prices

at current levels or above can be maintained. One group believes that the

price advance has been too rapid and perhaps has been influenced too much

by the stock market so that an early reaction is to be expected. Another

holds that owing to the great increase in consumption, which now closely

approaches productive capacity, the present practice of forward buying

is likely to continue for some time, and that there will be no difficulty in

absorbing the offerings of custom smelters in a quiet period, thus preventing

a price reaction such as has occurred at times in the past. The earthquake

and floods a month ago in South America is expected to cut production

temporarily in that direction, thus restricting supplies at a rather critical

time. Export business has been good and the price to-day was raised to

17 cents, c.i.f. basis.

An advance in lead in London brought consuming inquiry into the do-

mestic market and resulted in an advance of $3 per ton in New York. The
contract price in New York Is now 6.65c., the highest figure since Aug. 23

1928. Factors in the lead trade consider the present situation as highly

satisfactory.

Slight Loss in December Pig Iron Output.

From telegraphed reports received by the "Iron Age" on
Dec. 31 1928, from producers of pig iron in the United
States, who estimated their output for the last two or three
days of December, the production for that month was
3,371,250 gross tons, or 108,750 tons per day. Compared
with November this is a loss of 1,334 tons per day or 1.2%.
For the year the estimated coke pig iron production was
37,839,208 tons, a gain of 1,606,902 tons or 4.4% over the
36,232,306 tons in 1927.
There were nine furnaces blown in during December and

six blown out or banked, a net gain of three. At the end of
the month there were 197 furnaces active as compared with
194 on Dec. 1, according to these preliminary returns.
Estimated production by districts is given in the accom-

panying table:
PIG IRON PRODUCTION BY DISTRICTS, GROSS TONS.

December. November. Odober. September.
(31 Dogs) • (30 Days.) (31 Days.) (30 Days.)

New York and Massachusetta_ 200,727 208,651 213,614 183.557
Lehigh Valley 94.250 100,423 , 78,272
Schuylkill Valley 55,988 60,185 53,364 51.116
Lower Susq. & Lebanon Valleys 304,300 31,106 31,084 30,680
Pittsburgh district 716,362 747,080 741,363 622,023
Shenango valley 99,480 99,432 101,787 86,136
Western Pennsylvania 153,824 144,135 146,988 138,021
Maryland, Virginia & Kentucky_ 109,004 105,444 111,543 113.108
Wheeling district 131.754 133,237 141,727 149,813
Mahoning Valley 327,057 317,439 347,118 309,512
Central and Northern Ohio 341,983 322,405 332,966 328,382
Southern Ohio 43,250 41.203 46,074 45.363
Illinois and Indiana 655,556 615.969 655,022 609.891
Mich., Minn., Mo., Wis., Colo.
and Utah • 151,208 138,163 125,979 112,030

Alabama 249,744 231,366 222.142 197,367
Tennessee 6,763 6,085 8,123 7,043

Total 3,371,250 3.302,523 3,373,806 3.062,314

Steel Output Maintained at High Level-Production

1928 Passed 50,000,000 Tons-Prices Remain Un-

changed.

With steel output holding at 85% as a record-breaking

production year comes to a close, Still heavier operations are

in prospect for January, says the "Iron Age," of Jan. 3, in

its review of the iron and steel markets. Twelve months ago

increased production was looked for as a compensatiom for

curtailed output in the second half of 1927, and that expec-

tation was fulfilled. Today a gain is foreseen in spite of

sustained activity throughout the final months of 1928,

which brought an unprecedented total of 50,400,000 tons of

ingots for the year, surpassing the previous record reached

1926 by over 7%, continues the "Age", which further states:
Current demands on the steel mills are reflected in greater pressure on

blast furnaces. Pig iron production in October, November and December

was higher than in any preceding month in 1928. In no post-war year ex-

cept 1922, during the recovery from the 1921 slump, has the last quarter

held such a position.'

Total pig iron output in December, estimated on the basis of telegraphic

returns to the "Iron Age," was 3.371,250 tons. Average output per day, at

108,750 tons, stood third for the year, registering a decline of 1.2% from

the rate of November. A net gain of three active furnaces for the month

pretends larger production in January.

The year's production of coke pig iron, estimated at 37,839,000 tons. has

been exceeded by five previous years. Output for 1928 was held down by

increased use of scrap for steel making. Old material, however, grew

scarce in the fall, accounting in large part of the fourth quarter rise in blast

furnace activity.
The dearth of scrap is still pronounced, and heavy melting steel at Pitts-

burgh has gone up to 218.75 a ton, or 75c. above the October peak. This

Increase is expected to result in a stronger pig iron market, since scrap is

higher than basic iron in the valleys and steel companies are depending

more and more on their blast furnace metal for steel making.

Steel mill operations quickly recovered from the holiday interruptions.

Sheet output is at 90% of capacity, and some mills have order books that

will sustain full operations for six weeks. Sheet mill backlogs at Chicago
are 25% larger than at this time a year ago. Tin plate mills are operating

virtually at capacity, and producers of strip have large backlogs. Mill

schedules at Chicago will raise rail output from the present rate of 55% to

80% by the middle of January.
Unfilled tonnages are heavy in products on which price advances were

announced for the coming quarter, such as sheets, tin plate, strips and

wire products. In lines in which there has been no Incentive to anticipate

requirements, specifications, on the whole, have been satisfactory, but not

so large as to prevent a normal volume of replenishment buying this month.

Plate mills at Chicago, as a result of large releases from a maker of electri-

cally welded pipe and demands by tank fabricators and railroad car builders.

are more heavily booked than producers farther east. Partly on this ac-

count and partly because of the recent change in Eastern basing prices,

Pittsburgh quotations on plates, as well as bars and shapes, are easier.

ranging from 1.90 to 1.95c. instead of 1.90 to 2c.

Railroad buying is featured by an order for 100 heavy freight locomotives

by the New York Central and four Western rail purchases totaling 50.000

tons. Pending freight equipment business, augmented by inquiries for

2.000 cars for the Chicago & North Western, 350 to 1,100 cars for the Wheel-

ing & Lake Erie, and 2,700 for the Illinois Central, now totals more than

16,000 cars.
Prospective structural steel work includes 34,000 tons for New York

subways, on which bids have been taken. and 25,000 tons for the Wert
Side elevated highway. New York, on which figures will be submitted

shortly. The entire highway will require a total of 100,000 tons.

Automobile production promises to show considerable recovery this
month. Forge shops doing automotive work are scheduled to operate at
capacity.

World steel output, estimated at 107.490,000 tons of ingots and steel

castings for 21 countries, made a new record in 1928, exceeding the previous

peak tonnage of 1927 by 7.3%. The gain in 1927 was accounted for by

foreign production, since American output declined in that year, but in 1928
the reverse was true. This country's share of last year's total was 48%.
compared with 44.8% in 1927. The world total for 1928 was 43% larger
than that for 1913.
World production of pig iron, at 86.230.000 tons, was also a new record:

but showed a gain of only 11% over output for 1913.

November exports of iron and steel products totaled 256,886 tons, the
highest figure for any month since 1921. On the basis of shipments of
2,841,000 tons in 11 months a total of 2,900,000 tons for the past year le
indicated.
Both of the "Iron Age" composite prices are unchanged, that for steel:it

2.391c. a lb., the high for 1928, and that for pig iron at $18.46 a ton, only

13c. below the year's peak, as the following table shows:
Finished Steel. Pig Iron.

Dec. 311928, 2.391e. a pound. Dec. 31 1928, 318.46 a gross tog.
One week ago 2.391c. One week agoI l8.46

One month ago 2.362c. One month ago  18.50

One year ago 2.314e. One year ago  17.54
10-year pre-war average 1  689c. 10-year pre-war average  15.72

Based on steel bars, beams, tank plates. Based on average of basic Iron at Valley
wire, rails, black pipe and black sheets, furnace and foundry Irons at Chicago.
these products constituting 875; of the Philadelphia, Buffalo, Valley and BD-
United States output of finished steel. mingham.

High. Low. High. Low.
1928..2.391c. Dee. 11 2.314c. Jan. 3 1928_318.59 Nov. 27 317.04 July 34
1927_2.453c, Jan. 4 2.293e, Oct. 25 1927... 19.71 Jan. 4 17.54 Nov. 1

1926-2.453e. Jan. 5 2.403c. May 18 1926- 21.54 Jan, 5 19.46 Jul., 13
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

.824c. Apr. 24 2.446e, Jan. 2 1923._ 30.86 Mar, 20 20.77 Nov. 20

Per capita consumption of steel in the United States set
a new high record in 1928, according to the "Iron Trade

Review". of Cleveland, on Jan. 3. In individual purchases,

such as automobiles, and for general mass use, such as rail-

road equipment and office buildings, each man, woman an !

child in the country called upon the steel mills for 959 pou
of steel last year, continues the "Review," in its summer
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of the iron and steel markets, which is further quoted as
follows:

Only in the war years 1916. 1917 and 1918 has per capita consumption
been higher. Last year's peace needs well nigh caught up with the peak
of the war, which was 987 pounds in 1917. Compared with the 835 Pounds
per capita in 1927, the requirements of 1928 developed an increase of 15%.
The year's gains may be attributed not only to the strides made in the
mechanization of industry but also to the rising standard of living, which
has its base in steel.

Proverbial high expectations of the iron and steel industry for an improved
market situation with the new year are unusually well grounded this time.
Among producers and consumers alike there is strong confidence that, with
inventory-taking, shutdowns for repairs and holiday interruptions past,
not only a good January but also an excellent first half year looms up.
Production of such products as track material and tin promises to be

seasonally high in the coming half. Automotive specifications for bars,
sheets and strip already are expanding, and if the industry's record program
materializes it will again dominate the steel markets. With building
projects numerous, shipbuilding reviving and some large pipe lines maturing,
steelmakers believe they are about to pick up the thread of last year's
record gait.
Pig iron shipments have been exceptionally heavy, considering the season,

in the past week and prices generally are firm. Dealer claims of a shortage
of iron and steel scrap and probable consequent higher prices have an
increasing basis in fact. Beehive coke prices are weathering the surplus
of production.
Car builders at Chicago have specified 4.000 to 5,000 tons of plates and

constructed for an equal amount. Thirty-four thousand tom of structural
'Mapes for New York subways approach the award stage. Freight car
Inquiry is put well over 10,000 by the addition of 2,725 freight cars by the
Illinois Central and 2,000 by the Chicago & North Western. Ten thousand
tons of cast iron pipe has been bought at Chicago. The New York Central
railroad's order for 100 locomotives is one of the largest of its kind on record.

Increased pig iron production in January is indicated by the gain of three
blast furnaces in blast Dec. 31 compared with Nov. 30. December's daily
pig iron rate is estimated at 108,912 tons, a slight recession from the 110.-
155 tons of November but second only-for December-to the 110.778
tons of December 1918. December's pig iron output of 3,367,267 tons
brings the 1928 total to 37,838,224 tons, compared with 36,289,112 tons
In 1927 and 39.100,941 tons in 1926.

Steel corporation subsidiaries were operating last week at 86% of capacity.
equal to the peak of December. With independent producers at about
85%. the average for the entire industry is 85% to 86%.
The promise of the European iron and steel markets also is brought.

British steel production is increasing and imports are decreasing. Prices
on the Continent are strong. The arbitrator in the Ruhr controversy
has compromised, granting some advance in wages and reduction in hours.
The "Iron Trade Review" composite of 14 leading Iron and steel product.

opens the new year with a rise of 1 cent, to $36.25. A month ago this
index stood at $36.16 and a year ago at $35.27.

There was an unusual snap-back in the rate of steel pro-
duction following the Christmas holiday shut-down, the
average ingot output of the U. S. Steel Corp. getting up to
about 87%, with independents around 81% and the average
for the industry being nearly 84%, says the Wall Street
Journal of Jan. 3. These figures do not take into account
the fact that some of the smaller units in the industry closed
for the entire week of Christmas, adds the "Journal," which
continues:

Prior to the holiday curtailment, the operations of the Steel Corp. were
at between 83 and 84%, with the independents around 79%, and the average
for the Industry was 81%. It is apparent therefore that the resumption was
at a higher rate than before the shut-down and exceeded the predictions of
Went the most optimistic steel trade authorities.
At this time last year the Steel Corp. was running at around 73% to

75%, while independents were between 67% and 68%. and the average for
the industry was in the neighborhood of 70%.
The remarkable recovery inactivities was due primarily to the fact that

consumers continued to request deliveries. This is unusual because most
users are taking inventory at the end of the year and few require the steel
as promptly as at other times.

Bituminous Coal Continues to Show Advance over 1927
Anthracite Output Lower.

According to the United States Bureau of Mines, the
production of bituminous coal during the week ended Dec.
22 1928, amounted to 11,095,000 net tons, and increase of
1,263,000 tons over the corresponding week in 1927. The
output of anthracite totaled 1,201,000 net tons, as against
1,513,000 tons in the week ended Dec. 24 1927. The Bureau
of Mines report is as follows:

BITUMINOUS COAL.
The total production of soft coal during the week ended Dec. 22 1928

Including lignite and coal coked at the mines, is estimated at 11,095,000
net tons. Compared with the revised estimate for the preceding week, this
shows an increase of 60.000 tons, or 0.5%. Production during the week in
1927 corresponding with that of Dec. 22 amounted to 9,832,000 tons.

stif-trissiest United States Production of Bituminous Coal (Net Tons) Ind. Coal Coked.

Week.
Dee 8 11.211,000

Dally average.- 1,868,000
Dec. 1511, _  11,035,000

Daily average- - 1,839,000
Dec. 22_c 11,095,000

Daily average 1,849,000

 1928 
Cal. Year
to Date.

462,076,000
1.598.000

473,111,000
1,603,000

484.206.000
1,608,000

Week.
9,687,000
1,615.000
9,788,000
1,631.000
9.832,000
1,639,000

 1927 
Cal. Year
to Date.a

490,060,000

49 
1,693,000
9,848,000
1,692,000

509,680,000
1,690,000

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 Sybject to revision.
The total production of bituminous coal during the present calendar year

to Dec 22 (approximatelY 295 working days) amounts to 481.206.000 net
tons. Figures for corresponding periods in other recent years are given
below:
1927 509.680,000 net tons 1924 471.567,000 net tons
1926 559.300.000 net tons 1923 556,015,000 net tons
1925 505.715,000 net tons 1922 411,739,000 net tons
As already indicated by the revised figures above, the total production

of soft coal for the country as a whole during the week ended Dec. 15
amounted to 11.035.000 net tons. Compared with the output in the preceding
week, this is a decrease of 176.000 tons, or 1.6%. The following table appor-

tions the tonnage by States and gives comparable figures for other recent
years.

Estimated Weekly Production of Coal by States (Net Tons).
 West Ended  Dec.1923.State- Dec. 15 '28 Dec. 8 '28. Dec. 17 '27 Dec. 18 '26 Aoge.a

Alabama  395.000 355,000 349.000 488,000 349.000Arkansas  46,000 44.000 32,000 42.000 25,000Colorado  272,000 264,000 178,000 307,000 253.000Illinois  1.270,000 1,413,000 1,465,000 1.874,000 1.535,000Indiana  393,000 402,000 355,000 635,000 514,000Iowa  65,000 76.000 82,000 118,000 121.000Kansas  63,000 67.000 88,000 120,000 90,000Kentucky-Eastern  970,000 994,000 798,000 1,013,000 584,000
Western  359,000 357,000 352,000 385,000 204,000

Maryland  72,000 66,000 49,000 72,000 37.000
Michigan-  15,000 13,000 19,000 18,000 21,000
Missouri  81,000 82,000 112,000 81,000 69,000
Montana  43,000 b66.000 79,000 79,000 64,000New Mexico  64,000 62,000 72,000 64.000 56,000
North Dakota  52,000 b66,000 57.000 39,000 27.000Ohio  432,000 428,000 144,000 698,000 599,000
Oklahoma  88.000 87,000 107.000 78,000 58,000Pennsylvania  2,724,000 2,750,000 2,373.000 3,486.000 2,818,000Tennessee  134,000 131.000 103,000 127,000 103,000Texas  15,000 15.000 24,000 29,000 21,000Utah  144,000 127,000 138.000 113.000 100.000Virginia  297,000 286,000 216,000 304,000 193,000Washington  47,000 b49,000 50,000 64.000 57.000West Virginia-Southern-c 2,062,000 2,073,000 1,646.000 2,078,000 1.161.000Northern.d  759,000 776,000 672.000 867,000 663,000Wyoming  171,000 161,000 185.1100 174,000 173,000
Other States  2,000 1,000 5,000 5,000 5,000

Total bituminous coal__11,035,000 11,211,000 9,750,000 13,358,000 9,900,000
Pennsylvania anthracite__ 1,709,000 1,600,000 1,381,000 1,782,000 1,806,000

Total all coal 12,744,000 12,811,000 11,131,000 15,140,000 11,706,000
a Average rate maintained during the entire month. b Revised since last

report. c Includes operations on the C. ,fc O.: N. & W.; Virginian; K. & M.; and
Charleston Division of the B. & O. d Rest of State, including Panhandle.

ANTHRACITE.
The total production of anthracite during the week ended

Dec. 22 amounted to 1,201,000 net tons. Compared with
the output in the preceding week, this shows a decrease of
508,000 tons, or 29.7%. The decrease was apparently due to
the observance of certain religious holidays.

Estimated United States Production of Anthracite (Net Tons).
 1928   1927 

Cal. Year Cal, Year
Week Ended- Week. to Date. Week. to Date.a

Dec. 8 1,600,000 72,401,000 1,388,000 76.301,000
Dec. 15_1:o 1 709,000 74,110,000 1,381,000 77,682,000
Dec. 22.c 1,201,000 75,311,000 1,513.000 79,195,000
a Mauls one day's production first week in January to equalize number of days

in the two years. b Revised. c Subject to revision.
BEEHIVE COKE.

The total production of beehive coke for the country during the week
ended Dec. 22 is estipted at 92,600 net tons as against 93,100 tons in the
preceding week. Production during the week in 1927 corresponding with
that of Dec. 22 amounted to 86,200 net tons.

Estimated Production of Beehive Coke (Net Tons).

Dec. 22
 Week Ended 

Dec. 15 Dec. 24
1928
to

1927
to

1928.11, 1928.c 1927. Date. Dates
Pennsylvania and Ohio 71,200 72,800 61,300 3,107,500 5,198,100
West Virginia 8,400 7,000 12,500 551.200 781,800
Ala., Ky., Tenn. and Ga 1.700 2,000 1,500 142,700 249,100
Virginia 4,900 4,900 4,100 245,300 309,500
Colorado, Utah & Washington MOO 6,400 6,800 234,500 353.800

United States total 92,600 93.100 86.200 4,281,200 6,892,300
Daily average 15,433 15,517 14,367 14,037 22,598

a Minus one days' production first week in January to equalise number of days
n the two years. b Subject to revision. c Revised.

---
Volume of Freight Traffic Handled by Class 1 Rail-

roads in October Higher than in Same Month Last
Year-New High Record Established in the Speed
with Which Freight Traffic Was Handled.

The volume of freight traffic handled by the Class 1
railroads in October this year amounted to 48,205,507,000
net ton miles, the Bureau of Railway Economics announced
on Dec. 15. This was an increase of 2,668,956,000 net ton
miles or 5.9% over October 1927, but a decrease of 90,554,
000 net ton miles or 2-10ths of 1% under the same month
in 1926. The "Bureau" continues:
In the Eastern District, there was an increase in the volume of freight

handled of 8.6% in October 1928, compared with the same month las
year, while the Southern District reported a decrease of 6-10tha of 1%
The Western District reported an increase of 4.7%•
For the first 10 months in 1928, the volume of freight handled by the

Class 1 railroads amounted to 397,368,913,000 net ton miles. This was a
decrease of 5,483,825,000 net ton miles or 1.4% below the corresponding
period last year and a decrease of 7.856,873,000 net ton miles or 1.9%
below the same period in 1926.

Railroads in the Eastern District for the 10 months period this year
reported a decrease of 4.3% in the volume of traffic compared with the
same period in 1927. while the Southern District reported a decrease of 7.4%.
The Western District reported an increase of 5.1%.
A new high record for all time was established in October by the railroads

of this country in the speed with which freight traffic was handled. The
daily average movement per freight car in that month was 36.2 miles.
the highest average for any month on record and an increase of 1.5 miles
above the best previous record for any month which was attained in October
last year. It also was an increase of 1.9 miles above that for October 1926.
The daily average movement per freight car for the first 10 months in 1928

was also the highest ever attained for any corresponding period, amounting
to 31.2 miles per day. This was an increase of 5-10ths of a mile above the
daily average for the same period last year and an increase of 4-5ths of a
mile above that for the first 10 months in 1926.
In computing the average movement per day, account is taken of all

freight cars in service, including cars in transit, cars in process of being
loaded and unloaded, cars undergoing or awaiting repairs and also cars
on side tracks for which no load is immediately available.
The average load per car in October was 27 tons, including lees than car-

load lot freight as well as carload lot freight. This was an increase of
5-10ths of one ton over the average for October last year. For the first
10 months in 1928, the average load per car was 26.6 tons, compared with
27.2 tons for the same period in 1927 or a decrease of 6-10ths of one:ton.
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Current Events and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal

Reserve banks on Jan. 2, 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 $16,100,000

In holdings in discounted bills and of $4,900,000 in bills

bought in open market, and an increase of $11,600,000 in

holdings of U. S. Government securities. Member bank

reserve deposits increased $84,600,000, Government deposits

$15,200,000 and cash reserves $29,700,000, while Federal

Reserve note circulation decreased 1,500,000. Total

bills and securities were $9,700,000 below the amount held

on Dec. 26. After noting these facts, the Federal Reserve

Board proceeds as follows:
The principal changes in holdings of discounted bills for the week w

ere

an increase of $107,600,000 at the Federal Reserve Bank of New York and

decreases of $36,100,001) at Boston, $27,900,000 at Chicago, $20,900,000 
at

Cleveland, $12,600,000 at Philadelphia and $12,000,000 at San
 Francisco.

The System's holdings of bills bought in open market decreased $4,900,00
0

and of Treasury certificates $4,400,000, while holdings of Treasury
 notes

Increased $16,200,000.
Federal Reserve note circulation was $81,500,000 less than a w

eek ago,

all of the Federal Reserve banks reporting decreases in circulation, th
e

largest declines being 617,000,000 at Philadelphia, $15,100,000 at Cleve
-

land, 610,200,000 each at New York and Chicago, $7,200,000 at 
Boston

and $6,300,000 at San Francisco.
Following the Dec. 31 closing of books, the Federal Reserve banks tr

ans-

ferred $21,079.000 to surplus, increasing that account to $254,398,000.

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 81 and 82. A

summary of the principal assets and liabilities of the Reserve

banks, together with changes during the week and the year

ended Jan. 2, is as follows:

Jan. 2 1929.
$

increase (+) or Decrease (—)
During

Week. Year.
$ $

Total reserves 2,718,525,000 +29,698.000 —170,695,000

Gold reserves 2,587,627,000 +3,388,000 —154,874,000

Total bills and securities 1,889,660,000 —9.652,000 +353,367,000

Bills discounted, total 1,151,464,000 — 16,115,000 +630,585,000

Secured by U. S. Gov't obliga'ns 757,451,000 + 43,692,000 +408.668,000

Other bills discounted 394,013,000 — 59,807,000 +221,917,000

Bills bought in open market 484,358,000 —4,912,000 +97,227,000

U. S. Gov't securities, total 243,953,000 +11,625,000 —383,450,000

Bonds  52,511,000 --206.000 —240,811,000

Treasury notes 120,973,000 +16,214,000 +16,390,000

Certificates of indebtedness 70,469,000 --4,383,000 —159,029,000

Federal Reserve notes in circulation_ 1,829,364,000 —81,474,000 +68,654,000

Total deposits 2,563,733,000 +108,640,000 +27,434,000

Members' reserve deposits 2,493,757,000 +84,562,000 +8,000,000

Government deposits 30,999,000 +15,217,000 +15,247,000

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 626—

cannot be got ready.
The following is the statement for the New York member

banks and that for the Chicago member banks thus issued
in advance of the full statement of the member banks, which

latter will not be available until the coming Monday. The

New York statement, of course, also includes the brokers'

loans of reporting member banks, which this week show

an increase of $238,676,000, the grand aggregate of these
loans on Jan. 2 being $5,330,103,000. This is the biggest

increase ever reported and brings the total to within $64,-

487,000 of the record figure of $5,394,590,000 reported

on Dec. 5.
CONDITION OF WEEKLY REPORTING MEMBER

 BANKS IN CENTRAL

RESERVE CITIES.

New York-43 Banks.

Jan. 2 1929.

Loans and investments, total 8015,985,000

Dec. 26 1928.

7.549,792,000

Jan. 4 1928.

7.437,051,000

Loans and discounts, total 6.117,881,000 5,624,257.000 5,536,671,000

Secured by U.S. Govt. obligations. _ _ 45,671,000 32,774,000 46,041,000

Secured by stocks and bonds 3 181,700,000 2,715,162,000 2,850,503.000

AU other loans and discounts 2,890,510,000 2,876,321,000 2,640,127,000

Investments, total 1 898,104,000 1,925,535,000 1.900,380.000

U. S. Government securities 1 063,177,000 1,097,334,000 979,317,000

Other bonds, stocks and securities - 834,927,000 828,201,000 921,063,000

Reserve with F. It. Bank 
Cash In vault 

Net demand deposits 
Time deposits 
Government deposits 

Due from banks 
Due to banks 

Jan. 2 1929. Dec. 26 1928.

844.732,000 761.207.000
85,308.000 78,400,000

5682,271,000 5,283,250,000
1,229,990,000 1.206,681.000

45,248,000 53,487.000

143,709,000 110,835,000
1,404,524,000 1353.819,000

Jan. 41928.
$

822,884,000
85,595.000

5,822,300.000
1,102,790.000

48,929,000

133,561,000
1,473,639,000

Borrowings from F. It. Banks, total_ __ 399,285,000 280,875.000 122.950,000

Secured by U.S. Govt. obligations 306,025,000 171,275,000 80,100,000

All other 93,240,000 109,400,000 42,850,000

Loans to brokers and dealers (secured by

stocks and bonds:
For own account 1,516,049,000 1,109,301,000 1,511,177,000

For account of out-of-town banks_ _1,647,988,000 1,659,899,000 1,371,213,000

For account of others 2 166,066,000 2,322.227,000 927,633,000

Total 5,330,103,000 5.091,427,000 3,810,023,000

On demand 4 780,269,000 4,537,570.000 2,969,949,000

On time 549,834,000 553.857,000 840,074.000

Chicago-43 Banks.

Loans and Investments, total 2 100.373,000 2,079,814.000 1,991,759,000

Loans and discounts, total 1,635,302,000 1,621,794,000 1,489,408,000

Secured by U. S. Govt. obligations 17,841,000 15,064,000 12,981,000

Secured by stocks and bonds 840,991,000 824,010.000 783.660,000

All other loans and discounts 776,470,000 782,720,000 692,767,000

Investmnte, total 465,071,000 458.020,000 502.351.000

U.S. Government securities 200,768.000 193,943,000 222,856,000

Other bonds, stocks and securities__  264,303,000 264.077,000 279,495,000

Reserve with F. R. Bank 183,465,000 189,862,000 194,744.000

Cash in vault 21,065,000 23,374,000 22,932.000

Net demand deposits 1 299,817,000 1,225,927.000 1,331.569,000

Time deposits 676,440,000 689,602,000 636,768,000

Government deposits 4,991,000 5.903,000 8,015,000

Due from banks 181,793,000 155,518,000 167,693,000

Due to banks 356,537,000 342,155.000 401.978,000

Borrowings from F. It. Bank, total 80.983,000 101,125,000 21,393,000

Secured by U. B. Govt. obligations 48,689.000 63,068.000 15,963,000

All other 32,294.000 38,057,000 5,430,000

Complete Returns of the Member Banks of the Federal

Reserve System for the Preceding Week.

As explained above, the statements for the New York and

Chicago member banks are now given out on Thursdays,

simultaneously with the figures for the Reserve banks them-

selves, and covering the same week, instead of being held

until the following Monday, before which time the statistics

covering the entire body of reporting member banks, now

626, 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. 26:

The Federal Reserve Board's condition statement of 626 report
ing mem-

ber banks in leading cities as of December 26 shows an incr
ease for the week

of $50,000,000 in loans and discounts, partly offset by a red
uction of $11.-

000,000 in investments, declines of $57,000,000 in net demand d
eposits and

of $51,000.000 in Government deposits, and increase
s of $20,000.000 in

time deposits and of $218,000,000 in borrowings at Federal res
erve banks.

Loans on stocks and bonds, including U. S. Government obligat
ions, were

$103,000,000 above the December 19 total at all repor
ting banks, an increase

of $108,000,000 at reporting banks in the New York district b
eing partly

offset by declines in most of the other districts. "All other" loans and

discounts declined $32,000,000 at reporting banks in the Chic
ago district,

$19.000,000 in the St. Louis district 312,000,000 in the Cleveland di
strict.

and $53,000,000 at all reporting banks.

Holdings of U. S. Government securities declined $8,000,000, and of other

bonds, stocks, and securities 63.000.000.

Net demand deposits increased $37.000.000 at reporting banks 
in the

New York district, and declined $54,000,000 at banks in the C
hicago dis-

trict, $16,000,000 in the Boston district. $10.000,000 in the Sa
n Francisco

district and $57,000,000 at all reporting banks. Time deposits inc
reased

$10,000,000 each in the New York and San Francisco districts and $20.
-

000.000 at all reporting banks.

The principal changes in borrowings at Federal reserve banks for the w
eek

were increases of $157,000.000 at the Federal Reserve Bank of New
 York.

$25,000,000 at Boston, $22,000,000 at Chicago. and $15,000,000 at
 Cleve-

land, and a decline of $10.000,000 at San Francisco.

A summary of the principal asset and liabilities of 626 reporting mem
ber

banks, together with changes during the week and the year ending December

banks, together with changes during the week and the year ending Dec.26

1928, follows:

Dec. 26 1928.
$

Increase (+1 or Decrease (—)
During

Went. Year.

Loans and investments, total 22,856,719,000 +38,962.000 +1.032,681,000

Loans and discounts, total 16,395,106,000 +49,893,000 +970,549.000

Secured by U.S. Govt. obligations 106,239,000 —6,767,000 —22,014.000

-Secured by stocks and bonds 7,023,487,000 +110.095,000 +436,420,000

All other loans and discounts 9,265,380,000 —53,435,000 +556,143,000

Investments, total 6,461,613,000 —10,931,000 +62.132.000

U.S. Government securities 8,058,299.000 —8,059,000 +251.931,000

Other bonds, stocks and securities_ 3,405,314,000 —2,872,000 —189,799,000

Reserve with F. R. banks 1,775,824,000 +66,537.000 37,319,000

Cash In vault 328,101,000 +13,684,000 +10,266.000
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Increase

Dec. 26 1628.

(+) or Decrease (-)
During

Week. Year.
Net demand deposits 13,323,952,000 -57,437,000 -462,201,000Time deposits 6,942.053,000 +19,665,000 +425,974,000Government deposits 197,895,000 -51,284,000 +5.875,000
Due from banks 1,188,948,000 -46,377,000 -29,952,000Due to banks 3,230,963,000 +21,316,000 -335,581,000
Borrowings from F. R. Banks, total- 918,123,000 +217,952,000 +455.011,000
Secured by U.S. Govt. obligations 567,153,000 +117,752,000 +238,485,000All other 350,970,000 +100,200,000 +216,526,000

Stockof Money in theiCountry.
The Treasury Department at Washington has issued the

customary monthly statement showing the stock of money
in the country and the amount in circulation after deduct-
ing the moneys held in the United States Treasury and by
Federal Reserve banks and agents. It is important to note
that beginning with the statement of Dec. 31 1927 several
very important changes have been made. They are as fol-
lows: (1) The statement is dated for the end of the month
instead of for the first of the month; (2) gold held by Federal
Reserve banks under earmark for foreign account is now
excluded, and gold held abroad for Federal Reserve banks
is now included; (3) minor coin (nickels and cents) has
been added. On this basis the figures this time which
are for Nov. 33 1928 show that the money in circulation at
that date (including, of course, what is held in bank vaults
of member banks of the Federal Reserve system) was
$4,990,114,367 as against $4,806,229,636 Oct. 31 1928 and
$4,951,971,544 Oct. 31 1927, and comparing with $5,698,-
214,612 on Oct. 31 1920. Just before the outbreak of the
World War, that is on June 30 1914, the total was only
$3,458,059,755. The following is the statement:
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a Includes United States paper currency in circulation in foreign eountrlea and
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta.

0 Does not Include gold bullion or foreign coin other than that held by the Treasury.Federal Reserve Banks. and Federal Reserve agents. Gold held by Federal Reservebanks under earmark for foreign account is excluded, and gold held abroad for
Federal Reserve banks Is included.
c These amounts are not included in the total since the money held In trustagainst gold and silver certificates and Treasury notes of 1890 Is Included undergold coin and bullion and standard silver dollars, respectively.d The amount of money held In trust against gold and silver certificates and'Treasury notes of 1890 should be deducted from this total before combining It withtotal money outside of the Treasury to arrive at the stock of money In the UnitedStates.
e This total includes 819,017,129 of notes in process of redemption. 8171,328,301of gold deposited for redemption of Federal Reserve nctes, 310.287,920 depositedfor redemption of National bank notes, 82,430 deposited for retirement of additionalcirculation (Act of May 30 1908), and 87,529,386 deposited as a reserve againstpostal savings deposits.
f included money held by the Cuban agency of the Federal Reserve Bank ofAtlanta.
0 Figures revised to conform to changes effective Dec. 31 1927. Further revisedfigures for 1917 and 1920 used beginning with Aug. 31 1928 statement.
Nar.-Gold certificates are secured dollar for dollar by gold held In the Treasurytot their redemption; silver certificates are secured dollar for dollar by standardsilver dollars held 10 the Treasury for their redemption; United States notes aresecured by a gold reserve of 8156,039,088 held in the Treasury. This reservefund may also be used for the redemption of Treasury notes of 1890, which arealso secured dollar for dollar by standard silver dollars held in the Treasury. FederalReserve notes are obligations of the United States end a first lien on all the assetsof the Issuing Federal Reserve bank. Federal Reserve notes are secured by thedeposit with Federal Reserve agents of a like amount of gold or of gold and suchdiscounted or purchased paper as is eligible under the terms of the Federal ReserveAct. Federal Reserve banks must maintain a gold reserve of at least 40%. Includ-ing the gold redemption fund which must be deposited with the United States Treas-urer, against Federal Reeerve notes in actual circulation. Lawful money has beendeposited with the Treasurer of the United States for retirement of all outstandingFederal Reserve bank Dotes. National bank notes are secured by United Statesbonds except where lawful money has been deposited with the Treasurer of theUnited States for their retirement. A 5% fund is also maintained lawful moneywin. the Treasurer of the United States for the redemption of national banknotessecured by Government bonds.

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 Jan. 5 the following summary of market condi-
tions abroad, based on advices by cable and radio:

AUSTRALIA.
Christmas sales in Australia, according to preliminary estimates, equaled

in value those of the preceding year, but railway holiday travel was lower,
due, it is believed, to increased use of motor vehicles in the Common-
wealth. Rains have broken droughty conditions in fairly important sec-
tions of central Queensland and have greatly improved the outlook for
large areas. The National Council of Woolselling Brokers has increased
its estimate of the 1928-29 wool clip to 2,577,000 bales. It Is now
locally estimated that the present season's Tasmanian apple crop will
be about 45% normal, with a probable yield of 1,575,000 bushels.

CANADA.
Following a good volume of Christmas business, wholesale and retail

trade is now quiet with effort directed toward inventory taking and
clearance sales. Annual statements of banks reflect the year's pros-
perity. Bank debits to individual accounts in November amounted
to 84,432,000,000, which was 7% higher than for the same month of
1927. Indices of security prices show advances for the week ended
Dec. 28. Lakehead wheat stocks aggregated 44,137,000 bushels on Dec.
21. The Winnipeg cash price for No. 1 Northern was $1.17% on Dec.
26. Stocks of raw sugar on Dec. 1 totaled 82,330,000 pounds, which was
34% less than the amount on hand a year ago; stocks of refined sugar
were 11% mailer.

CUBA.
The present month closes a year of depression for Cuba, and the lack

of buoyancy evident at this time promises no inunediate improvement
In the basic situaiton. In normal years, December is an active month
for business owing to holiday purchasing and preparations for the in-
creased activity which occurs with the sugar harvest. This year the holi-
day trade has been restricted, and all business Is at a lower level. With
the start of the grinding of the sugar crop next month, a large number
will find employment and a certain increase of popular buying power
over the island wil result, regardless of the level of sugar prices. Retail
trade in Habana is more active than elsewhere owing to the presence
of a relatively large wealthy class and the beginning of the annual touristinflux. However, every gauge of the general economic condition of the
country shows continued contraction during 1928, with December business
as depressed as in the normal "dead season" in the summer months.

GREECE.
General conditions 'In Greece show a favorable trend, following impor-tant developments during 1928. Receipts from mortgaged revenues forthe period January-October, 1928, exceeded those for the correspondingperiod of 1927. The flotation of a loan recently has had a stabilizingeffect on business conditions, and the prospects of an additional loanfor construction work point to a snore active execution of the recon-struction program. In this connection progress is being made on theSalonika reclamation project. Imports in 1928 were larger than in 1927,but exports were less. The United States was again the leading countryof origin of Greek imports, while it ranked second as a country of des-tination for Greek exports. Crop prospects are favorable, with betterreturns indicated for cereals, olives, currants and cotton. The tobaccocrop, however, is expected to be smaller, but the quality is reported asbetter. Due to the low purchasing power of this market, the price factorcontinues to be the dominating consideration.

HUNGARY.
The, general business situation in Hungary was slightly better thanIn November, with industries, except flour milling and textiles, fairlyactive. There was no increase, however, in exports of flour and wheat.The trade balance for November showed a slight improvement as com-pared with the two months preceding. The depression of the last quar-ter of 1927 was carried over into 1928, and conditions in general re-mained unfavorable throughout the year. Adverse developments in severalof the neighboring countries may have contributed to this situation. Theoutlook for next year is somewhat more favorable, owing to the expected

increase in wheat exportation in the next few months, the establishmentof the Export Institute, with the 5 million dollar credit derived from pay-ment of the first section of the Swedish Match Loan, the application of
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the road building program, river regulation, extensive industrial mort-
gage credits, and the opening of the Banhida power plant.

JAMAICA.

No discernible improvement in economic conditions has occurred in
Jamaica since November. While the general financial and commercial
situation contrasts sharply with the exceptionally favorable month of
December last year, the existing depression is believed to be only tem-
porary, and the result of earlier drought and winds which adversely af-
fected the island's productivity. In recent months, however, ample rains
have relieved the situation and promise good results from the coming agri-
cultural season. Retail business is dull compared to December last year,
but the tourist traffic since Dec. 1 indicates an increase of 5% over
last year. Bank deposits are normal, but collections are still slow.

JAPAN.
Commodity and stock markets in Japan will continue dull until Feb. 1,

when the Japanese Diet reconvenes. Of first importance requiring Diet
action si the China question followed by revisions of internal taxes, reve-
nues, and tariff matters. Some activity in lumber is apparent in antici-
pation of tariff increases.

NETHERLAND EAST INDIES.
General business continues satisfactory. Sugar trade is reported good,

despite former pessimism, and conditions in other export markets are
favorable. Automotive sales are slow but the volume of trade continues
good and many lines are changing to stronger representation. The tex-
tile market is very dull and dealers are closing their books. The slack-
ening in import activity, however, is the usual seasonal condition for
December and improvement, especially in the textile trade, is expected
In January.

NICARAGUA.
The commercial situation has improved recently in Managua, Leon and

Matagalpa, owing to Christmas buying, but business remains slow in
Granada and Massaya. The credit situation is somewhat easier. The
circulation of the cordoba has increased to 4,000,000 as compared with
8,940,000 last month. Imports for the first 27 days of December amounted
to 3,500 tons, and exports to 1,200. Customs duties payable at Corinth
In December amounted to $195,000, as against $206,000 in November and
$172,000 in October. Coffee picking is well advanced and first ship-
ments are ready to go forward. Sugar grinding has been hampered by
a shortage of labor, and the outlook is considered unfavorable on account
of the low price.

PANAMA.
The holiday trade has been very good in Panama and business is be-

coming more brisk in anticipation of fleet expenditures. Collections and
sales in the provinces during November and December have been retarded
by heavy rains but it is expected that they will improve with the ap-
proaching dry season. The first air mail from Cristobal to Costa Rica
left on December 28, and the Government is to give a mail subsidy to pri-
vate steamship lines to Chiriqui. The President has vetoed a six p. m.
closing hour bill and advocates a bill authorizing the government to spend
large sums to provide homes for workers. For this latter project he de.
sires to give private interests an opportunity to develop plans, but,
If the individuals are not interested, the government would undertake the
construction, using the next issue of the Banco Nacional first mortgage
bonds. The assembly has authorized a $200,000 loan from the Banco Na.
clonal for coffee and cacao planters and also the employment by the
Government of an expert on coffee and cacao production. All loans are
to be issued on a mortgage basis. A regulation issued fixes the minimum
width for all new streets in the Republic of fifteen meters, including
sidewalks.

UNITED KINGDOM.
The consolidation of the Welsh coal industry through amalgamation of

leading producing and distributing organizations has been advanced an-
other important step through the formal acquisition by the Powell Duffryn
group of the share capital of Stephenson, Clarke and Company. The Gov-
ernment, according to the same source, proposes to assist in the special
relief of distress among unemployed miners by appropriating a sum
of money equal to the total of contributions being raised for the pur-
pose by public subscription. An immediate grant of Z175,000 has been
promised for the purpose of doubling the fund so far accumulated by
private donations. The Government also is providing Z100,000 for ex.
pediting the transfer of unemployed miners and their families to areas
where it is possible to find employment for them; in addition it has of-
fered increased facilities toward the administration of the relief funds
and is further extending It efforts in connection with the transfer and
emigration programs.

The department's summary also includes the following
with regard to the Island possessions of the United States:

PHILIPPINE ISLANDS.
The Manila abaca market is very firm with few sellers, despite heavy

reseipts. Arrivals at Manila last week totaled 31,000 bales and receipts
for the week just closing are estimated at 27,000 bales. High grades of
abaca, however, continue scarce and total receipts of excellent grades for
the year will probably be about 50,000 bales below last year. Abaca
prices remain at 29 pesos per picul of 139 pounds for grade F; I, 26.50;
JUS, 21; JUK, 18; and L, 16.25. The copra market is quiet. Stocks are
ample and prices are unchanged at from 13 pesos to 13 pesos and 121/2
centavos per picul for resecado (dried copra) delivered at Manila, f.o.b. ;
Cebu, 12.75 pesos; and Hondagna, 12.50 pesos. Oil mills are operating
sporadically on acount of overhauling during the holiday season.

Holland Safeguards Stock Investments—New Law Pro-
vides for Regulation of Financing.

Provisions in the nature of "blue sky" regulations are
intended to protect stockholders and the public against
fraudulent and deceptive prospectuses and announcements,
In an important revision recently of the commercial laws of
The Netherlands, as they apply to stock companies. An-
nouncement to this effect has been made by the Department
of Commerce at Washington, according to the "United States
Daily" of Dec. 15, which gives the Department's statement
as follows:

Wide powers are given the Minister of Justice by which undesirable
concerns may be prevented from doing business, according to William F.
Note, Commercial Laws Division of the Department. Publication of the

articles of association, agreements, and other records, as well as filing

of reports covering methods of organization and business practices are
required of all stock companies. The new law will become effective
April 1, 1929.

It requires that every stock company, before it shall be permitted to
operate, must procure a statement from the Minister of Justice to the

effect that there are no objections to its formation. Such statement shall

be refused in the following cases: (1) if the articles of association con-

tain provisions in violation of law; (2) if they contain provisions repug-

nant to good morals; (3) if they contain provisions contrary to the pub-

lic's interest; (4) if the required minimum amount of the authorized
capital stock has not been taken by the organizers. However, the state-
ment issued by the Minister involves no blanket approval of new com-
panies.

Stringent regulations governing publicity have been embodied in the
new amendments to safeguard the interests of stockholders and the public.
The articles of association must be published, including certain agree-
ments and reports covering (a) the transfer of stock whereby special
obligations are imposed upon the company; (b) when such stocks are to
be disposed under conditions other than those applying to offers made
to the public; (c) agreements guaranteeing special benefits to one of the
organizers of a third party interested in the formation of the company;
(d) agreements providing for payment by subscription to stock in other
means of payment than such as is lawful in The Netherlands.
Further provisions dealing with publicity require that the administrative

officers shall submit each year to the general meeting, not later than eight
months after the expiration of the fiscal year, a statement covering the
balance and a profit and loss account. These reports must be accompanied
by a statement showing what methods of accounting have been employed.
A general meeting for examining and approving the financial report shall

be held not later than nine months after the close of the fiscal year, pro-
vided the articles of association do not call for an earlier date.
Among the provisions intended especially for the protection of third

parties are the following which relate to stocks and stock subscriptions:
One-fifth of the authorized capital stock shall be taken by the corpora-
tion, and at least 10% of the subscribed capital shall be paid in. So
long as the stock has not been paid in, the administration officers shall
be liable jointly and severally to third parties.
No stockholder shall be exempt from full payment on his shares, except

If he be authorized thereto by an amendment to the by-laws. However,
persons professionally engaged in selling stocks for their own account may
be allowed a discount

£10,000,000 Indian Loan Underwritten.

A London cablegram Jan. 2 to the New York "Journal
of Commerce" stated:
A few months ago the Indian Government stated there would be no

further loans during 1928, but on the first business day of 1929 the market
has underwritten a £10,000,000 41/2 Indian loan for issue at 91. redeemable
in 1968 but callable by 1958. This temporarily checked business in gilt,
edged securities, but reinvestment of the dividend money gave the de-
partment a strong tone. War 5s crossing 103 and other Government stocks
hardening in a mannager suggesting certain oversubscription of the new
Indian issue.

Bulgarian Asks Moratorium.

The "Wall Street Journal" of Dec. 31 published the fol-
lowing United Press advices from Berlin:

Bulgarian Government has asked the Allies to grant Bulgaria a mora-
torium on reparations payments, according to dispatch from Sofia to the
Deutsche Algemeine Zeitung. The request was based on Bulgaria's losses
In the recent Balkan earthquakes, damage from which was estimated
at 6.000,000,000 levaa (about $43,200,000).

Decrease in French Debt—Cancellation of Advances
Made by Bank of France-1929 Budget.

Between Dec. 31 1927 and July 31 1928, one month after
stabilization, the debt of France decreased by over 15,000
million francs, according to a report on the 1929 draft
budget made by Mr. de Chappedelaine, the Chairman of the
Chamber of Deputies. A summary of this report transmit-
ted to Bankers' Trust Company of New York by its French
Information Service gives the following comparative state-
ment of the debt on the above dates:

Dec. 31 1927. Jule 311928.
Printernai Debt— France. Francs.
Perpetual 101,742,000.000 101,745,000,000
Redeemable 77.208,000.000 105,751,000,000
Medium and short-term 25,825.000,000 22.029,000,000
Floating debt 85.572,000.000 45,880,000,000

Total 290,345,000.000 275,205,000,000
External Debt (Excluding War Debts)—

United States 17,145,000,000 17.280,000,000
Great Britain 281,000,000 124,000,000
Argentina 320.000,000 251,000,000
Uruguay 79,000.000 40.000.000

Total 17.825,000.000 17,695,000,000

Grand total 308,170,000,000 292.900,000,000

In presenting the above under date of Dec. 26, the Bankers
Trust Co. says:

It will be noticed that the perpetual debt remains practically un-
changed.
The redeemable debt increased some 28,545 million francs; of this in-

crease 21,577 million is due to refunding operations which correspondingly
decreased the floating debt and the short-term debt. In addition, the
Bank of France was reimbursed 5,930 million francs for principal and
interest of advances made to Russia during the war. The remainder of
the increase in this form of debt was due to the issuance of thirty-year
annuities to those whose property was damaged in the war.
A part of the reduction in the floating debt was due to the refunding

operations just mentioned, but the reduction was chiefly due to the can-
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oellation of the advances of 23,550 million franca made to the State by

the Bank of France. This cancellation was made possible by the revalu-

ation of the gold stocks of the bank in terms of the new franc and the

application of the nominal increase in assets so obtained to a reduction

of the government's debt.
These measures have relieved the French treasury for the next two years

of pressing maturities in the internal debt. Until 1949 the only large

Internal payments will fall in 1931, 1932, 1934 and 1948, amounting

respectively to 3,301; 3.431; 7,062 and 2,913 million francs.
Provided the Mellon-Berenger agreement with the United States is

ratified, the foreign payments of the treasury are covered for the coming

year by German reparations receivable under the Dawes plan. In 1929

there will be 1,117,890,000 francs due to the United States under the
Mellon-Berenger agreement, and 319 million to Great Britain under the

Caillaux-Churchill plan.
According to the Franco-Swiss Convention terminating the Latin Mon-

etary Union, Switzerland will receive in 1929, 127,940,000 francs, and

Great Britain will receive 124,210,000 francs in final settlement for war

stocics.
In the 1929 budget, 8,043 million francs have been set aside for use

in amortization of debt. Of this amount it is expected that 1,832 million
francs will come from budgetary sources; that 3,211 million will be de-
rived from the Dawes plan receipts and that 3,000 million will be con-
tributed by the Autonomous Sinking Fund.

Colombian President's Annual Message from Bogota.

Hallgarten & Co. and Kissel, Kinnicutt & Co. have re-

ceived by cablegram extracts of President Miguel Abadia

Mendez's New Year's message, containing references to mat-

ters affecting foreign interests. Among other things, he

speaks of the importance to the country of the entry of for-

eign capital to develop public and private enterprises,

saying:
"The Government on its part declares it will maintain in its entirety

its traditional policy of welcoming foreign capital and enterprises and that

there will be no authority or public power in Colombia that will not give

them the fullest protection to the same extent to which it is given Colom-

bian capital and industry."

Of the oil situation he said:
"Very soon special legislation will be enacted to cover the subject of

oil which will define and guarantee rights of everyone on the basis of rigid

respect for private property and the legitimate exploitation of the oil
reserves of the State, so that there will be no occasion to fear confiscation

cc that royalties will be so onerous as to kill this source of fiscal
revenue."

The President recalls the opening of the road connecting
Bogota with the Pacific Coast, emphasizing its character as
an important feature in strengthening national unity by
establishing rapid, easy and economical interchange between
different sections of the country. He also refers to the
creation of the National Council of Public Works, explain-
ing that "the creation by Congress at the suggestion of the
Government of a National Council of Public Works had
for purpose to engage eminent foreign experts who would
bring the benefit of their experience and knowledge to the
country, correcting such errors as may have occurred in
the past through the natural anxiety of every section of
the country to have its own local public works developed
and allowing us confidently to expect a prompt solution of
our problems in that direction."

Arrival in New York of S. Parker Gilbert, Agent-
General for Reparations Payments.

S. Parker Gilbert, Agent-General for Reparations Pay-

ments, reached New York on Jan. 3 on the steamer Beren-
garia. Mr. Gilbert's arrival in this country occurred a few
days after the issuance (on Jan. 1) in Berlin of his arrival
report covering the fourth annuity year of reparations pay-

ments. This report is referred to elsewhere in our issue
to-day.

Commerz und Privat Bank of Germany Acquires Bank-
ing Firm of Aachener Bank fuer Handel and
Gewerbe in Aachen.

The Commerz und Privat Bank, A.G. of Germany, ac-

cording to cable advices received by Konrad Von Ilberg,

American representative, has acquired the banking firm of

Aachener Bank fuer Handel and Gewerbe in Aachen, which

bank has been in existence for over fifty years. This in-

stitution will be converted into a branch of the Commerz und

Privat Bank, A.G. in Aachen.

Bonds of Republic of Cuba Called for Redemption.

J. P. Morgan & Co. are issuing a notice to holders of Re-

public of Cuba external debt 5% gold bonds of 1914, due

Feb. 1, 1949, that $334,500 principal amount of these bonds

have been called for redemption Feb. 1 1929, by opera-

tion of the sinking fund, at 102% and interest. Such bonds

will be redeemed on and after that date upon presentation

at the office of J. P. Morgan & Co., 23 Wall Street, New

York. On such redemption date interest on the drawn bonds

will cease.

$29,000 Province of Gallao Bonds Retired.

J. & W. Seligman & Co., as fiscal agents, have retired
through open market purchases $29,000 principal amount

Province of Callao guaranteed and secured 732% sinking

fund gold bonds, due Jan. 1 1944, leaving a balance out-
standing of $1,389,500.

Increase Reported in Resources of Mortgage Bank of

Colombia Through Acquisition of Mortgage Busi-

ness of Banco de Colombia.

The Oct. 31 1928 balance sheet of Mortgage Bank of

Colombia, received by Baker, Kellogg & Co., Inc. and Ames,

Emerich & Co., Inc., reflects a substantial increase in total

resources. Total resources amounting as of June 30 1928

to $25,362,000 increased to $35,955,000 as of Oct. 31 1928.

This increase in total assets is the result of the acquisition

of the mortgage business of the Banco de Colombia, a trans-

action which was approved by the stockholders of • both

institutions during the current year. An announcement

with regard thereto says:
By the terms of the agreement between the two institutions, Mortgage

Bank of Colombia took over the mortgages owned by Banco de Colombia

and assumed the liability for the mortgage bonds which had been issued

against these mortgages. In consideration of the earning power repre-

sented by the difference between these two items. Banco de Columbia stock-

holders were permitted to acquire 50,000 shares of Mortgage Bank of

Colombia stock, representing an increase in the authorized capital stock

of the Bank, at an attractive figure.
The net result of the transaction was an increase of approximately 40%

In total assets of Mortgage Bank of Colombia accounted for by an i crease

of $7,987,000 in mortgage loans and of over $2,605,000 in current and other

asset items. The liability items in the balance sheet of the banker were

affected as follows: $2,567,000 increase in current liabilities, $6,306,000

Increase in mortgage bonds outstanding, and an increase of $1,784,000 in

capital, surplus and reserves. In short through this operation Mortgage

Bank of Colombia has increased its total resources approximately 40%.

has increased its capital, surplus and reserves by 44%, and has obtained an

Identity of interest between its stockholders and the stockholders of one of

the largest commercial banks in Colombia which has total resources of

approximately 830,000,000, all factors which should make for a substantial

Increase in earnings.
The total amount of mortgages owned now amounts to $26,306,000 as

against mortgage bonds outstanding in the amount of $23,591,000; capital,

surplus and reserves now amount to $5,768,000.
During the first half of the year 1928, Mortgage Bank of Colombia in-

creased its capital account approximately $1,000,000 through sale of ad-
ditional capital stock. The results of this transaction were only partly

reflected in earnings for the semi-annual period ended June 30 1928, but

will be fully reflected in the earnings for the current semi-annual period.

The results of the acquisition of the mortgage business of Banco de Colombia

and of the further increase in capital effected at the same time, the second

capital increase during 1928, will be reflected in t e income account of the

Bank for the half year period ending June 30 1929. Earnings for the first

four months of the current semi-annual period show a substantial increase

which should enable the Bank to maintain or increase its dividend rate

on the increased amount of stock now outstanding.

Approximately $2,000,000 of stock and $15,000,000 of mortgage bonds

of this bank are owned by American holders.

Bonds of Kingdom of Belgium Drawn.

J. P. Morgan & Co. and Guaranty Trust Company of New

York are issuing a notice to holders of Kingdom of Bel-

gium external loan twenty-year 8% sinking fund gold bonds,

due Feb. 1, 1941, that $1,500,000 face amount of the bonds

of this issue have been called for redemption at 107% and

interest on Feb. 1, 1929, out of moneys in the sinking fund.

Bonds so drawn will be redeemed and paid on and after

that date at the office of J. P. Morgan & Co., 23 Wall St.,

or at Guaranty Trust Company of New York, 140 Broad-

way, New York. Interest will cease on all such drawn bonds

after the redemption date.

Bonds of City of Copenhagen in Definitive Form
Available.

The International Acceptance Trust Co. is prepared to

exchange outstanding interim receipts for $12,000,000 City

of Copenhagen 25-year 4 gold bonds due May 1 1953,

for definitive bonds, at its office, 52 Cedar St., New York.

Increase Reported in Revenues of Province of Styria.

According to the annual report of the Treasurer of the

Province of Styria, recently received by Baker, Kellogg &

Co., Inc., and Ames, Emerich & Co., revenues pledged to se-

cure the 7% dollar loan of that Province, listed on the New

York Stock Exchange, amounted to $1,514,000 for the first
six months of 1928, or at the rate of over $3,000,000 per

annum. Pledged revenues for the past three years compare

as follows: 1925, $2,188,000; 1926, $2,867,000; 1927, $3,047,-

000. There are outstanding in the American market at the
present time approximately $4,094,000 of these bonds. An-
nual service charges, it is stated, are covered over six
times by the revenues pledged to this loan. Ordinary re-
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ceipts of the Province for the year 1927 amounted to over

$11,500,000 as against ordinary expenditures of approxi-

mately $11,074,000, leaving a surplus of approximately $426,-

000.

Break Down of Bank Deposit Guaranty Systems In All

But Two States.

"Bank deposit mutual guaranty systems, originally opera-

tive in eight states, have broken down in all but two, says the

National Bank of Commerce in New York in its January

issue of "Commerce Monthly." The bank supplies the fol-

lowing information in the matter.
"The Washington system, inaugurated in March 1917, went out of exis-

tence in 1921. From March 1917 until the end of June 1921. no failures

occured among guaranteed banks in the State of Washington. On July 1

1921, the largest bank with guaranteed deposits totaling almost 8.5 millions

failed. By the end of 1921 every bank had withdrawn from the system.

"The guaranty law in Oklahoma went into effect early in 1908. In the

postwar depression numerous bank failures plunged the guaranty fund

almost 7.5 million dollars into arrears by the end of 1922, and the interest

accruing on these unpaid claims was over three times as great as the current

assessments levied. On March 31 1923. the Oklahoma law was repealed.

"Texas in 1927 discarded her dual system of guaranty after 17 years

operation. By 1920 there were 983 state banks all but 42 of which operated

under the guaranty fund plan. With the closing months of 1920 depression

set in and a banking collapse began. Many guaranty plan banks were

clamoring for the right to switch over to the bond security plan of guaranty.

Early in 1925 a law was passed permitting the shift. By the early p
art of

1927 all but 25 banks had withdrawn from the guaranty fund system. The

guaranty fund system was then virtually dead. In the 17 years of its opera-

tion its members had paid out almost 20 million dollars in cash to depositors

of failed banks and in that time had recovered only about four millions of

that amount.
"The bond security plan was rendered ineffectual by a decision of the

Texas Supreme Court that, under the law as amended in 1925, the bank

commissioner must accept in lieu of a surety bond government and municipal

bonds which were part of a bank's assets. On February 11, 1927 the State

of Texas, repealed her law.
"The South Dakota mutual guaranty fund system went into effect at the

beginning of 1916, and during the first six years' operation of the law the

loss to the guaranty fund was not appreciable. During the next three years,

however, payments made to depositors rapidly depleted the accumulated

fund. Bank failures went on apace. The guaranty fund was clearly bank-

rupt. Its liabilities exceeded 40 millions as of June 30 1926 and the interest

thereon added over two millions annually to the principal indebtedness.

"Shortly thereafter the Supreme Court of South Dakota held that any

state bank might convert into a national bank and withdraw from the

guaranty system without further liability by paying its current assessment.

"In the face of these difficulties the abandonment of the existing system

of deposit guaranty was inevitable. On March 4 1927, the South Dakota

Legislature accomplished this end by the passage of a law discarding the old

mutual fund system and providing that each bank, pay annually, virtually

the same assessment as under the old law, The assessments are placed not

In a mutual fund but with the State Treasurer, who sets up a separate

account for each bank. When the account reaches an amount equal to the

capital stock of the respective bank, no further assessments are levied

against that bank and the entire amount is retained in trust only to indem-

nify the creditors of that hank against loss on its failure.
"The guaranty law of Kansas, which like that of Washington was volun-

tary, went into operation in 1909. The first 11 years' operation of the

guaranty system in Kansas was successful. After 1920, however, failures

became frequent. Withdfawal of banks from the system had already begun,

and additional impetus was given to that movement by a decision of the

Supreme Court of Kansas, rendered April 1926, to the effect that the amount

of its bonds on deposit constituted the maximum liability of a hank with-

drawing from the guaranty system. It is estimated that the net liability

Is in the neighborhood of 6 millions. Member banks are constantly serving

notice of withdrawal and the system is breaking up rapidly.
"The North Dakota system was established in 1917 and had hardly got

thoroughly under way before the postwar depression came upon it. By

the end of 1925 total claims against it aggregated almost 20 millions and

the maximum yearly assessment amounted to less than one-fifth of the

interest accruing. Additional failures subsequent to 1925 make little dif-

ference in the picture.
"The Mississippi system went into operation about the middle of 1915.

Reliable data on the progress of the fund is not readily available. At the

end of June 1925 the Mississippi fund presented none too good a picture.

Nearly two million dollars worth of unpaid claims were outstanding which,

it was estimated, could not be paid off from future assessments and liquida-

tions before 1935, if no further failures should occur.

"The depositors' guaranty law of Nebraska went into effect in 1911 and

during the first ten years of its operation only seven banks failed, with neg-

ligible loss to the fund. The postwar depression was setting in, however,

and nearly 140 banks failed from January 1921 until March 1928. The net

result of this is a ten-million dollar indebtedness which must come from

future assessments on solvent banks. On the assumption that no more

than the expected number of failures will occur paying off the indebtedness

of the fund will be a long and tedious matter."

Brokers' Loans on New York Stock Exchange Reach a

New High Figure—At $6,439,740,511 the Total

Represents an Increase of $48,096,247 in Month.

Brokers loans on the New York Stock Exchange continue

to mount to New high figures,—the total at the close of

business Dec. 31, exceeding by $48,096,247 the previous high

mark reached on Nov. 30, when the outstanding loans on

the Stock Exchange were reported as $6,391,644,624. The

Dec. 31, totals, made public by the Exchange on Jan. 3,

consist of demand loans of 5,722,258,724 and time loans of

$717,481,787. Noting that the figures of brokers loans

issued on Jan. 3 by the Federal Reserve Bank of New York

show an increase of $238,676,000—the largest change that
has even taken place in the Reserve figures in any week,—the

'Times" of yesterday (Jan. 4) said:

'rho Increase placed the total at its highest point since the time of the

wide break in the stock market in the first week of December. It was

based on tremendous loaning activity by the New York banks, which

increased their accounts by 6406,749,000 offsetting large withdrawals by

corporations and by out-of-town banks.

The Federal Reserve figures, Issued after the close of the stock market,

caused astonishment in Wall Street, where predictions had been made

that either a moderate decrease or a small increase in the figures was likely.

It was pointed out that the increase marked a return to the relationship

between brokers' loans totals and stock market price levels that existed

before the break of last month. The general level of prices in that period

has not only regained all lost ground but has even gone to its highest on

record, while this week's increase in brokers' loans places the total within

8.65,000,000 of the high record, following a net contraction of more than

8300.000,000 in the loans in the preceding three weeks.

The following further comment is also found in the finan

cial columns of the "Times" of the 4th:
Wall Street had been conjecturing somewhat blindly as to how great a

reduction of brokers' loans would be shown in the Stock Exchange's own

monthly report, covering the period of December's violent break in prices.

Generally, it was believed that this comprehensive statement would not

show any such reduction as the $303,000.000 which was cut from the

account in the three weekly Reserve Board statements between Dec. 5 and

Dec. 26, because the Stock Exchange figures would reflect alms the wild

speculative days in the first week and the last week of the month. But it

is probably safe to say that even Wall Street did not anticipate the 848.-

096,000 increase which the Stock Exchange reported for December.

On the basis of that return, the borrowings of New York Stock Exchange

members far exceed all precedent; they are 81,165,000,000 greater than at

the end of May, when the "Spring bull market" culminated, and $1,602,-

000,000 above their total of July 31, when the reaction from
 that market

ended. Their increase during the full year 1928 has been 82,006,800.000.

or 45%; In the past two years it was 83,146,800,000, or 96% The Reserve

Board's statement for the week ending last Wednesdaj app
eared simul-

tanousiy. It showed why the Stock Exchange's monthly Mures wer
e what

they were. The reduction of 8303.163,000 in the precedim, three wee
ks was

followed by expansion of 8238,676.000 in the seven-day perio
d just ended,

when the stock market was holding its New Year's eve celebr
ations.

The following is the statement issued on Jan. 3 by the

Stock Exchange showing the volume of brokers loans:
Total net loans by New York Stock Exchange members on 

collateral.

contracted for and carried in New York as of the close of busines
s Dec.

31 1928, aggregated 86,439.740,511.

The detailed tabulation follows:
Demand Loans. rime Loans.

(1) Net borrowings on collateral from New York
Banks or Trust Companies $4,809,513,510 $591,284,399

(2) Net borrowings on collateral from Private Bank-
ers, Brokers, Foreign Bank Agencies or Others
In the City of New York  912,745,214 126,197,388

85,722,258,724 8717,481,787

Combined total of time and demand loans  88,439,740,511

The scope of the above complication is exactly the same as in the loan

report Issued by the Exchange a month ago.

The compliations of the Stock Exchange since the issu-

ance of the monthly figures by it, beginning in January 1926,

follow:
1926— Demand Loans. Thai Loans. Tact! Loans.

Jan. 30 82,516,90,599 8966,213,555 83,513,174,154

Feb. 27 2,494,846,264 1,040,744,057 3,536,590,321

Mar. 31 2,033,483,760 966,612,407 3,000,096,167

April 30 1,969,869,852 865,848,657 2,835,718,589

May 28 1,987,316,403 780,084,111 2,767,400,514

June 30 2,225,453,833 700,844,512 2,926,298,345

July 31 2,282,976,720 714,782,807 2,996,769,527

Aug. 31 2,363,861,382 778,286,688 3.142,148,068

Sept.30 2,419,206,724 799,730,286 3,218,937,010

Oct. 31 2,289,430,460 821,746,475 3,111,176,925

Nov.30 2,329,536.550 799,625,125 3,129,161,675

Dec. 31 2,541,682,885 751,178,370 3,292,860,255

1927—
Jan. 31 2,328,340,338 810.446,000 3,138,788,338

Feb. 28 2,475,498,129 780,961.250 3,256,459,379

Mar. 31 2,504,687,674 785,093,600 3,289,781,174

April 30 2.541,305,897 799,903,950 3,341,209,847

May 31 2,673.993.079 783,875,950 3,457,869,029

June 30 2,756,968,593 811,998,250 3,668,966,843
July 30 2,764,611.040 877,184,260 3,641,695,290

Aug. 31 2,745,570.788 928,320,545 3,673,891,333

Sept. 30 s 3,107.674,325 896.963.245 3,914,627,570

Oct. 31 3,023,238.874 922,898,500 3,946,137,374

Nov.30 3,134,027,003 957,809.300 4,091,836,303

Dec. 31 3,480,779,821 952,127,500 4,432,907.321

1928—
Jan. 31 3,392,873.281 1,027,479,260 4,420,352,541

Feb. 29 3,294,378,654 1,028,200,260 4,322,578,914

Mar. 31 3.580.425,172 1,059,749,000 4,640.174,172

April 30 3,738.937,599 1,168,845,000 4,907,782,599

May 31 4,070,359,031 1,203,687,250 5,274,046,281

June 30 3,741,632,505 1,156,718,982 4,898,351,487

July 31 3,767,694,495 1,069,653,084 4,837,347,679

Aug. 31 4,093,889,293 957,648,112 5,051,437,405

Sept. 30 4,689,551,974 824.087.711 5,613,639.685

Oct. 31 5,115,727,534 763,993,528 5,879,721,062

Nov.30 5,614,388.360 777,265,904 6,391.644,264

Dec. 31 5,722,258,724 717,481,787 6,439,740.511

Record Year of Activity on New York Stock Exchange

—Plans For More Speedy Ticker Service.

In a first of the year review in which he notes that "1928

will go down as a memorable period, even in the long and

varied annals of the New York Stock Exchange," by E. H. H.

Simmons, President of the New York Stock Exchange says:

For the first time, the constantly increasing volume of securities listed

on the Exchange came to exceed 100 billions of dollars at market values.

This colossal sum is greater than the unpiedged national wealth ef any

nation in the world except the United States.
But the public demand for securities outran even the rapidly increasing

supply of them available for purchase by the security buying public. This

fact became apparent not only upon the New York Stock Exchange, but also

upon all the twenty-five odd other American Stock exchanges throughout

the country. Indeed. so wide-spread has security buying in this country

become, that in several cases it has led organized commodity markets 841

engage in the security business.
During 1928 the demand for New York Stock Exchange facilities all over

the United States has led to a rapid extension of our ticket quotation wires
to parts of the country which formerly could not obtain direct and con-
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Unman quotations. Branch offices of New York Stock Exchange firms,
which had numbered only 513 at the beginning of 1918, and 1.059 on the
first of January, 1928, had inc.eeased by October 1st last to a total of 1.192,
and were established in 347 cities, located in 42 states and territories and
nifour foreign countries.
A striking feature of the demand for securities in 1928 lay in the public's

emphatic preference for shares. This tendency was intensified by generally
Improving American corporation earnings, by the large-scale consolidations
effected in American industry, and by the remarkable progress made in
scientific discovery—particular, perhaps, in the field of sound reproduction
and transmission, but also in many other directions.

This combination of forces resulted in record activity in the New York
Stock Exchange share market. The reported total of shares sold on the
Exchange, in fact, almost reached 7.000.000 shares for a single day's busi-
ness—about double the daily volume which until quite recently constituted
record activity. The greatly increased business of Stock Exchange firms
has been reflected in a rise in the price of Exchange memberships, which
during 1928 almost doubled in value.

This swift and unexpected increase in its volume of business naturally
provided a very severe test of the Stock Exchange mechanism. In many
respects, the machinery stood up as well as the most optimist could wish.
The clearing and settling system embodied in the stock Clearing Corpora-
tion also performed its vital functions with gratifying accuracy and dis-
patch. Even here, however, increased efficiency should result from the
Improved plan for the centralization of security deliveries shortly to be
inaugurated.
The problem of improved service on the Exchange floor has received

attention. A Committee is now working upon an equitable and practical
plan for increasing the Exchange membership. In addition, the Exchange
Is in process of acquiring real estate which should ultimately permit an
expansion of its floor and other facilities. During 1928 the Bond Depart-
ment was housed in its new quarters, thus at once providing additional
space for stock dealings on the existing floor.

Undoubtedly the most critical situation arising from the great volume of
public orders coming to the Exchange market last year, arose in connection
with the stock tickers. These indispensable instruments can print quota-
tions only so fast, and in the huge markets of 1928 they could not be made
to function with the desired rapidity. Even the emergency measures
adopted by the Exchange of omitting all but the last digit and fractions of
prices, and finally volume figures as well, failed at timed; sufficiently to offset
the present ticker instruments' mechanical limitations. Meanwhile, how-
ever, a new and faster ticker machine has been adopted, and its installation
should begin in 1929. It is to be regretted that a more speedy solution of
the stock quotation problem is under the circumstances impossible of
accomplishment.

During the past year, not alone the Stock Exchange but almost all finan-
cial institutions found the condition of financial business in an extraordinary
state of flux, arising apparently from the important basic fact that the
United States has become a great creditor nation. Conscious of its respon-
sibilities to the security buying public, the Exchange is making and will
continue to make every effort to adapt its methods and facilities to the
expanding national needs to serve which it was created over a century ago.

Badges for Use of Members on Floor ofiNew York
Stock Exchange.

An identifying badge for the use of members on the floor
of the New York Stock Exchange has been approved by the
Committee of Arrangements. The "Journal of Commerce"
of yesterday (Jan. 4) stated that the numerous sales of
memberships on the Exchange, with the consequent appear-
ance of new members on the floor of the big board who are
not recognized by door guards and other attendants, has
brought the request from the committee that members wear
badges and specialists buttons. The following announce-
ment is made regarding the approval of badges:

NEW YORK STOCK EXCHANGE
Committee of Arrangements

New York, Jan. 2 1929.
To the Members of the Exchange:
The Committee of Arrangements has approved of an identifying badge

for use by members upon the floor of the Exchange containing the name,
annunciator number and firm name or clearing firm name of the member.
The committee requests each member to wear a badge while on the floor
for the purpose of preventing confusion and errors with reference to names
of members and in order to facilitate the conduct of business.
They will be supplied through the Secretary's office in any desired

quantity upon receipt of the attached application, and a bill will be mailed
for the cost of the same, which is nominal in amount.
The committee also requests that spea ists wear a button giving the

name of the stock in which they specialize, in addition to the badge above
mentioned.

COMMITTEE OF ARRANGEMENTS,
ASHBEL GREEN, Secretary.

Record Trading on New York Curb Exchange During
1928.

"Never before in the history of the New York Curb Ex-
change has there been such an active trading period nor
have so many records been created as during the year
1928," says a review of the activity of the Curb Market
during the year just closed. The review states:
Not even the most optimistic would have ventured to say a year ago

that the Curb Exchange would this year experience two-million and
three-million share sessions. Yet during the past several months total
sales on many occasions have reached these totals and it is now regarded
In ifnancial circles that it would be a slow day indeed were sales on the
Curb to drop below the million-share mark. The result of all this has
been that the total transactions on the Curb Exchange this year have run
well beyond 200,000,000-share volume. In fact, they have practically
doubled those for the same period of 1927, which, in itself, was a record
year for the Curb Exchange.
Bond dealings have not enjoyed the sensational uprun that stock deal-

ings have, but nevertheless, the volume, which approximates $825,000,000
for the year, is the largest in the history of the Exchange. The wide-

spread interest which has developed in Curb Securities may be attributedto the high calibre of securities admitted to the trading list.
• • •

' There are now about 1,745 stocks, 350 domestic bonds and 150 foreign
bonds on the trading list and of the total number of stocks, there are onlyabout 25 issues in the penny class which are allowed trading privileges,
whereas in former years, the majority of Curb issues were below the dollar
mark. Also of the total number of stocks approximately 1,150 Issues
are in the dividend paying class.
Next in importance to the heavy dealings which occurred in stocks was

the sensational rise in the price of Curb Exchange "seats." At the end
of 1927 "seats" were selling at $67,000. The high this year has been
$170,000. Therefore, the increase has been more than $100,000 during
1928. There are 550 regular members of the Curb Exchange and the
potential value of all seats aggregates $93,500,000. When the Curb opened
for trading under a roof in 1921, the value of a membership was
$3,750.

During the past year the Curb Exchange has taken on more of an
international aspect. Many stocks of foreign origin have been added to
the trading list and there are now traded in through the medium ofcertificates of deposit more than 50 foreign companies having a total
capitalization of over 300,000,000 shares with a market value of morethan $5,000,000,000. The Curb Exchange this year arranged for periodic
settlements of dealings in foreign securities and is the first American stock
exchange to inaugurate such a system.
The ticker system is being continually extended and now covers not

only New York City and vicinity, but more than 40 important cities
throughout the United States and Canada. In due course, the system will
be extended to the Pacific ()oast and as far south as Miami, Fla. Bond
tickers have been installed in New York City to help relieve the stock
ticker of its heavy burden and are being extended to other centers through-
out this country and Canada. Curb Exchange officials contemplate the
inauguration of a system whereby only prices will be sent over the ticker
on very active days in order to keep the ticker more closely abreast of
actual sales taking place on the floor and to send individual sales out
hourly to the newspapers and news agencies via the Teletype Machine
system which is to be installed. It is expected that the new scheme
will be in operation before the beginning of the new year.
The Clearing House of the New York Curb Exchange expanded very

rapidly during 1928. It is now clearing about 400 issues which embrace
about 70% of the daily volume of business. Some five years ago when
the Clearing House was established, the first list of securities cleared
numbered twelve in all. The loan post on the floor of the Exchange en-
joyed considerably more activity during the past year as a result of the
high quality and investment merit of the securities now on the trading
list and most of the large banks and trust companies in the East are
accepting the guarantees on stock certificates of regular members of the
Exchange, who are members of the Clearing House of the New York Curb
Exchange.
As regards speculation, the only really unsettling factor in general °per-

ationa since the excessive wave of trading began last August was in
Canadian Marconi stock which after reaching a high of 284, broke abruptly
more than 20 points on the statement by a high official of the company,
issued from Canada, that the stock was selling excessively out of line
with current earnings and that no new developments were pending in
the company's affairs to warrant the increased valuation. Thousands of
small investors throughout the country were caught in the smash and
the break in Canadian Marconi at the beginning of December appeared
to have a sobering effect on the general market which proceeded morecautiously thereafter.

W. C. Potter Named as Member of Federal Advisory
Council from New York Federal Reserve District,
The Federal Reserve Bank of New York on Jan. 4 issued

the following noted to member banks in the New York
Federal Reserve District:
At its meeting yesterday the board of directors of this bank designated

William C. Potter, President of the Guaranty Trust Co. of New York, to
serve as a member of the Federal Advisory Council from the Second Federal
Reserve District for the year 1929 to succeed James S. Alexander, Chair-
man of the National Bank of Commerce in New York, whose term expired
on Dec. 311928.

GATES W. McGARRAH, Chairman of the Board.

Gates W. McGarrah Reappointed Chairman and Class C
Director of New York Federal Reserve Bank—
Owen D. Young Continues as Deputy Chairman—
New Directors of Reserve Bank's Buffalo Branch.

The reappointment of Gates W. McGarrah as Chairman
of the Board and Federal Reserve Agent, as well as Class
C director, was announced by the Federal Reserve Bank of
New York on Jan. 3. Changes among the directors of the
Buffalo branch of the Reserve Bank are made known in
Governor Harrison's announcement which follows:

FEDERAL RESERVE BANK OF NEW YORK
Appointment of Directors

Circular No. 898, Jan. 3 1929.
To all Member Banks in the Second Federal Reserve District:
Supplementing Circular No. 893 of Dec. 1 1928 announcing the election

of Class A and B directors of this bank, the Federal Reserve Board has
reappointed Oates W. McOarrah as a Class C director of this bank for
a term of three years from Jan. 1 1929 and has redesignated him as
Chairman of the Board and Federal Reserve Agent for the year 1929.
The Federal Reserve Board has also redesignated Owen D. Young as

Deputy Chairman of the Board for the year 1929.
The Federal Reserve Board has reappointed Edward A. Duerr, Chairman

of the Community National Bank of Buffalo, as a director of the BuffaloBranch for a term of three years from Jan. 1 1929.
The board of directors of this bank has appointed John T. Symes, Presi-dent of the Niagara County National Bank and Trust Company of Lockport,New York, as a director of the Buffalo Branch for a term of three yearsfrom Jan. 1 1929, to succeed Frank W. Crandall, President of the Na-tional Bank of Westfield, New York, whose term expired on Dec. 811928.
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The board of directors of this bank has also appointed George F. Rand,

President of the Marine Trust Company of Buffalo, as a director of the
Buffalo Branch to fill the unexpired term ending December 31, 1980, of
Elliott C. McDougal, formerly chairman of the Marine Trust Company of
Buffalo, who has resigned as a director of the Branch.
The board of directors of this bank has also reappointed Walter W.

Schneckenburger as Managing Director of the Buffalo Branch for the
year 1929.
With these changes the directorates of this bank and Its Buffalo Branch

are constituted as follows:

AT NEW YORK
Term

ExpiresClass &WU Dec. 31A 1 Charles E. Mitchell, New York City 1931President, The National City Bank of New York.A 2 Robert H. Treman, Ithaca, N. Y 1929President, The Tompkins County National Bank.A 3 Delmer Runkle, Hoosick Falls, N. Y 1930President, The National City Bank of Troy, N. Y.,
and President, Peoples National Bank of HoosicFalls, N. Y.

1 William H. Woodin, New York City 1931
President, American Car & Foundry Co.

2 Theodore F. WIlitmarsh New York City 1929
President, Francis H. Leggett & Co.

3 Samuel W. Rayburn, New York City 1930
President, Lord & Taylor.

Gates W. McGarrah, New York City, Chairman 1931
Owen D. Young, New York City, Deputy Chairman— 1929
Chairman, General Electric Co.0 Clarence M. Woolley, Greenwich, Conn 1930
Chairman, American Radiator Co.

AT BUFFALO
John T. Byrnes, President, Niagara County National Bank & Trust Co.,

Lockport. N. Y.
Arthur G. Hough, President, Wiard Plow Co., Batavia, N. Y.
Edward A. Duerr, Chairman, Community National Bank, Buffalo.
George F. Rand, President, Marine Trust Co., Buffalo.
Frederick B. Coole, President, New York Car Wheel Co., Buffalo.
HarrIT. Ramsdell, Honorary Chairman, Manufacturers & Traders-Peoples

rrust Co., Buffalo.
Walter W. Schneckenburger, Managing Director.

GEORGE L. HARRISON, Governor.

Lion of the problem. A week ago acceptance dealers split on the proper
rate to fix. However, the differences between the dealers were soon patched
up, it being agreed that it would be better to present a united front to the
Reserve bank.
Advance in the bid rate of acceptances is threatened, it was learned

yesterday, unless means are found to persuade or coerce the banks to sup-
port the market.

Dealers charge that at present the large banks are using the discount
market to keep their customers supplied with cheap credit and at the
same time are refusing to support the Market. Furthermore, it was
declared, the banks are increasing their earnings through commissions in
accepting bills.
By offering to accept the bills of customers in need of credit. deafen

asserted, the banks have been able to prevent their commercial accounta
from feeling the effects of money tightness. Without the use of acceptance,
it was said, the extension of credit would have been through the discounting
of commercial paper and through the increase in loans and deposits, both of
which require the maintaining of large reserves. Either Reserve bank
borrowings would have been expanded, or complaints would have been
heard from business men. The employment of bills, it was said was the
means for evading the issue.

Dealers declared that unless the banks increase bill holdings they will
cut down their own portfolios. The effect, it was declared, would be that
the present credit pinch would begin to be felt in the business field. The
hope of the dealers, it was intimated, is that the banks will try to prevent
such a situation from arising.

Advance in Buying Rate of New York Federal Reserve
Bank for Ninety-Day Bills—Acceptance Dealers
Also Increase Rates—Advance in Rates in Boston.

The Federal Reserve Bank made effective yesterday
(Jan. 4) an increase in its buying rate for 90-day bills, the
rate being advanced from 43 % to 434%. The rate for bills
of shorter maturities is unchanged. Following the change
in the rate of 90-day bills decided upon by the Reserve
Bank, local acceptance dealers also decided to advance the
bid and asked prices 3 of 1% on all maturities except
30 days. In the "Sun" of last night (Jan. 4) it was stated:

Coincidentally the American Acceptance Council abandoned, for the
time being at least, quoting the rate on call loans secured by acceptances,
which were nominally quoted yesterday Jan. 31 at 7%. It was explained
that somewhat confused conditions existed, with dealers making individual
arrangements with their banks for accommodation when necessary, and
that different rates, ranging from 5;i to 8%, were being paid.

The "Wall Street Journal" of last night (Jan. 4) in noting
the advance in rates made by acceptance dealers, announced
as follows the rates for prime eligible bills:

Bid. Asked. I Bid. Asked.
30 der;  4syi, 43,6 I 120 days  51't 41
6o days  5 4 I 150 days  5 X 5
90 days  S 41 I 180 days  53 5
We likewise take from the "Wall Street Journal" of yes-

terday (Jan. 4) the following Boston advices:
Shawmut Corp. advanced bid rates on accentances X % all around,

bidding 5% for 30, 60 and 90 days, 5X % for four months and 5(% for
six months.

Federal Reserve Bank of Boston also raised its buying rate on 30 to
90-day acceptances and 90 to 120-days acceptances X %, making the new
rates 4j% and 4 % % respectively.

First National Corp. advanced 60-day bills X of 1% to 5% bid, 4% %
asked; four months, (% to 5X % bid. 4 % % asked, and five and six
months, X to 5X % bid, 5% asked. No change was made in 30-day bills.

First National Corp. advanced its rates X of 1% on 90-day bankers'
acceptances to 5% bid and 4 X % asked.

It was made known in the New York "Journal of Com-
merce" of Dec. 29 that concerted efforts, under the leader-
ship of the Federal Reserve Bank of New York, to build up
a real acceptance market here in which the banks will do
their share, were about to be launched. The item in that
paper said:

New Partners in Firm of J. P. Morgan & Company.
The admission of five new partners into the firm of j. P.

Morgan & Co. was announced as follows under date of
Dec. 31:

New York, Philadelphia, London and Paris, Dee. 81 1928.
Dear Sirs:—Mr. Henry Sturgis Morgan (son of our Mr. J. P. Morgan),

Mr. Thomas Stilwell Lamont (son of our Mr. Lamont), and Mr. Henry Pont.
eroy Davison (son of our late partner, Mr. Henry P. Davison), are this day
admitted as partners in our firms in New York, Philadelphia, London and
Paris.
Mr. Thomas Newhall and Mr. Edward Hopkinson, Jr., who have for

some years been partners in our Philadelphia firm, are this day admitted
as partners in our firms in New York, London and Paris.

Yours very truly,
J. P. MORGAN & 00., New York.
DREXEL & 00., Philadelphia.
MORGAN GRENFELL & CO., London.
MORGAN & Cie., Pares.

The fact that three of the newly admitted partners
are under 31 years of age is pointed out in newspaper
accounts, one of which, the "Times," has the following to
say regarding the new members:
Henry S. Morgan is the third member of the present Morgan family to

become a partner, the others being his father, J. P. Morgan, and his
brother, Junius Spencer Morgan Jr. He began his eervice with the firm
in 1923, and from the first showed an aptitude for the banking business
which has become a family tradition. It had been believed in the finan-
cial district that he, together with Messrs. Lamont and Davison, Was to
be admitted to partnership in the firm a year ago, but the promotions were
held up until yesterday.
Henry S. Morgan is the second son of J. P. Morgan and was born

in London, England, in 1900. He attended Groton School and Harvard
University, graduating from the latter in 1923.

T. S. Lamont is Harvard Graduate.
Thomas S. Lamont, the eldest son of Thomas W. Lamont, was born in

Englewood, N. J., in 1899. Hie school was Phillips Exeter and his uni-
versity Harvard, where he received his A. B. in 1921, after which be
spent a year at Trinity College, Cambridge. He was at the field artillery
training camp, Zachary Taylor, in 1918.
H. P. Davison is the second son of the late Henry Pomeroy Davison

and was born in Englewood, N. J., in 1898. He attended Groton School
for five years, graduating in 1916. He entered Yale in the fall of 1916
and left in March, 1917, to join the Naval Air Service. He served in
the United States until June 1918 and abroad from that time until after
the armistice. After demobilization he returned to Yale and was graft-ated with an A. B. degree in 1920, attended Trinity College, Cambridge,
for one year and started work with J. P. Morgan & Co., Jan. 1 1922.

At the present time, approximately two-thirds of the outstanding bankers'acceptances are held by the Reserve banks for their own account or that offoreign correspondents. This situation is proving unsatisfactory to theReserve authorities, and they plan to insist now that the banks do theirportion in supporting the market.
It is understood that a conference is being planned for next [the current]week by the acceptance dealers, who would be adversely affected should theReserve Bank adopt a less liberal policy with regard to acceptance buying.The policy of the Reserve institutions in recent years has been to freely buybankers' bills offered to them at the going market rate. In the presentinstance, this has meant raising their bill holdings to record proportions andresulting in easier conditions in the money market than would otherwisehave been the case.
The present attitude of the Reserve banks is understood to be based upon

the approach of the turn of the year, and the desire of these Institutions to
utilize the return flow of currency as a means of reducing their bill holdings.
This would accomplish a reduction to normal of acceptances on hand in the
Reserve institutions without causing a simultaneous tightening of the moneymarket, as the member banks would use their reserve currency to pay for
the acceptances disposed of by the Reserve banks.
At the forthcoming conference, leading bank officials here and Reserverepresentatives will meet acceptance dealers to work out a harmonious solu-

• • •
Thomas Newhall, who now becomes a partner in all the Morgan firms,is 52 years old, and has been a member of Drexel & Co. since Jan. 1 1922.Prior to that he had been in the investment banking business since 1908.He is director and Chairman of the Conowingo Water Power Developmentand director and member of the Executive Committee of the PhiladelphiaElectric Company. Mr. Newhall was graduated from Haverfonl School in1893. He was a Lieutenant Commander in the Naval Reserve Forcesin 1917-1918 and served with the mine sweepers in the North Sea.Edward Hopkinson Jr. is a graduate of the University of Pennsylvania-1907 College and 1910 Law. He is 43 years old and was admitted to theBar of Philadelphia in 1910. He became a member of the law firm ofDickson, Beitler & McCouch, where he continued until July 1926, whenhe became a member of Drexel & Co. He is a director of the Bank ofNorth America and Trust Company, Germantown Trust Co., Frankford& Southwark Philadelphia City Passenger Railroad Co. and Keystone WatchCase Co., a member of the Board of Trustees of the University of Penn-sylvania and chairman of its board to the law school.

New York Federal Reserve Bank's Review of MoneyMarket in December—Member Banks Urged toApply 300 Million of Funds Flowing Bank in NextFew Weeks Toward Repayment of Debts to ReserveBanks.
Noting the movements of the money market during Decem-ber, in its Jan. 1 Monthly Review, the Federal Reserve Bankof New York observes that during the next four weeks ap-proximately 300 million dollars of currency will in normalcourse flow back to the banks and be re-deposited by them
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with the Reserve Banks for credit. "In view of the large

volume of member bank borrowing," continues the Bank,

"it is expected that the funds derived from these re-deposits

of currency will be used, not for the expansion of loans, but

for the repayment of indebtedness at the Reserve Banks."

As to the course of the money market the Bank says in part:
The call money market In December was unstable to an unusual degree,

due to wide fluctuations In the demand for loans, together with a limited

supply of funds. The advance in the call loan rate to 12% early In the

month reflected a rapid increase in the demand for brokers' loans with no

ready source of additional funds. New York City banks were heavily in

debt at the Reserve Bank and were not in a position to make additional

loans, and it was not until drastic advances in the rate had been made

that a volume of funds sufficient to meet the demand was attracted from

other sources.
The decline to 6% which followed within a few days was partly the result

of a rapid liquidation of about 200 million dollars of brokers' loans, which

relieved somewhat the tension in the money market. Additional factors

In the easier money condition around the middle of the month were a return

flow of gold from Canada, a moderate inflow of funds from other districts

such as occurs frequently in the second week of the month, and the tem-

porary excess of Government redemptions of maturing securities and interest

payments over Income tax and other collections.
Subsequently there was a steady drain on the commercial banks, due in

part to Treasury collections of taxes and withdrawals from depositaries,

and In part to the usual heavy withdrawals of currency from the banks

which mark the culmination of the Christmas trade. The loss of reserves

sustained by the banks in these ways caused a rapid increase in their de-

pendence upon the Reserve Banks, and although the demand for loans re-

rosined smaller than in the first week of the month, call loan rates again

advanced substantially.

Currency and Reserve Bank Credit.

The accompanying diagrams (these we omitted] indicate the rapid in-

crease in recent weeks In the amount of currency in circulation, and the

correspondingly large increase in the demand for Reserve Bank credit to

enable member banks to maintain their reserves at the required levels.

The additional amount of currency drawn Into circulation during recent

weeks has been larger than usual, and the total amount in circulation has

risen closer to the level of a year previous than in more than a year. The

amount of Reserve Bank credit in use has shown an increas,.: somewhat

smaller than In 1927, when a considerable amount was required to offset

the rapid outflow of gold, but at least equal to the usual seasonal increase,

and has reached the highest level since 1921.

Member Bank Credit.

The recent tendency toward rapid expansion of member bank loans

continued in the first week of December, and on Dec. 5 the total loans and

Investments of weekly reporting banks in this disrtict were more than 300

million dollars higher than at the middle of November. Nearly all of the

increase was in loans to security brokers. The expansion was checked by a

large Increase in the Indebtedness of these banks at the Reserve Bank, and

during the liquidation of brokers' loans which occurred in the second week

of the month, New York City banks withdraw more than 200 million

dollars of their own funds from the call money market. Little change

occurred subsequently until near the end of the month, when year-end

withdrawals of funds by out-of-town banks and others caused the usual

heavy temporary demand on the New York banks for credit.

Other loans, which Include commercial loans, showed some further in-

crease In December, contrary to the usual seasonal tendency, and invest-

ments showed little net change.

Tax Period Operations.

The temporary easing effect on the money market of Treasury operations'

around the Dec. 15 tax date was due to large redemptions of maturing

securities, which caused the largest temporary overdraft with the Reserve

Banks in recent years. The maturing securities amounted to about 570

million dollars of which 335 million were redeemed in New York on Dec. 15.

Those redemptions, together with interest payments, exceeded Treasury

collections In this district by about 300 million dollars.

As a result of these large disbursements, New York banks repaid over

150 million of borrowings at the Reserve Bank from Dec. 13 to 15. inclusive.

In order to provide temporary employment for surplus funds received by

banks that were out of debt, the Reserve Bank sold 70 million of participa-

tions In the day-to-day certificate of indebtedness issued by the Treasury

to cover ts overdraft with the bank on the 15th, and an additional 20

million on the 17th to these banks. These participations were repurchased

on the 18th to replace funds drawn from the banks through income tax col-

lections. Funds derived from tax collections and withdrawals from Gov-

ernment depositaries were need by the Treasury to reduce and eventually

eliminate the overdraft.
Altogether, operations through the Reserve Bank In connection with the

tax period Increased the volume of transactions through the Bank on

Dec. 15 by nearly a billion dollars, which with ordinary banking operations

made a total turnover of over $1,800.000.000 for the one day.

Public Debt of U. S. Reduced 726 Million Dollars
in 1928.

A reduction of 726, 603, 316 in gross in debtedness of the

United States during the past year was reported by the Treas-

ury Department at Washington which issued figures to show

the debt had been lowered $183,657,742 during December.

The Associated Press in noting this said:
The gross debt on December 31, 1927, amounted to $18,036.352,451, while

on last December 31 It totaled 517.309,-749,135, a decrease of $726,603,316.

Nov. 30 the debt was $17,493,408,877.

The balance In the general fund the last day of the year was $269,543,968,

while the month previous it had amounted to only $91,026,728.

During December, tax collections and other receipts amounted to $649-

105.202. of which income tax payents aggregated $431,701.592, 
leaving

an excess of $265.085.931 in receipts over expenditures
.

Total receipts for the first six months of the fiscal year ended Dec. 31,

amounted to $1,867,639,075, of which income tax payments amounted to

51.012.795.591, a decrease of about $11,000,000 over the corresponding

period of host year.
The total expenditures out of ordinary receipts for t

he first half of the

fiscal year were $2,036.114,722, an increas
e of about 3200.000.000 over the

same period last year, while for the last 
month they amounted to $384,-

019,271.
The report showed that a total of 53.205.482 in go

ld coin and bullion

was held-by the Government.

Record Check Clearings at New York Clearing House.

All records for check exchanges at the New York Clearing
House were broken on Jan. 3, when the total reached
$3,034,000,000, which exceeded by more than $500,000,000
the largest previous day in the Clearing House Association's
history. The "Times" of Jan. 4, from which we quote says:
The heavy clearings were due partly to the fact that Tuesday Jan. 1],

normally the biggest day of the week, was a holiday this week. With the
Stock Exchange money market closed on Saturdays, the bulk of the week-

end business is represented by checks drawn on Monday and which are

cleared Tuesday morning. This week this accumulation helped to swell

the total, but it was not wholly responsible. The first business day of the

year is always among the businest of the year at the Clearing House, owing

to the large number of dividend checks being sent to stockholders and the
heavy disbursements of interest made on Jan. 1.

New York Federal Reserve Bank on Gold Movement—
Loss of $272,000,000 in Gold during Year.

Discussing, in its Jan. 1 Monthly Review, the gold move-
ment during December and the twelve months, the Federal
Reserve Bank of New York presents figures indicating a
loss of $272,000,000 during the year, through net exports
and earmarkings, following the net loss of $154,000,000 in
1927. We quote from the Review as follows:
The outflow of gold to Canada recorded last month was reversed as sud-

denly as it was initiated, and, following a total export of $22,000,000 in

November, $23,000,000 was received from Canada between the 6th and

the 28th of December. Apart from this inflow and a net loss of $16,-

000,000 in additional earmarkings, only small transactions were reported.

The totals for the month, according to a preliminary calculation, are as

follows: imports $23,400,000; exports $800,000; earmarkings $16,000,000;

net gain to country $6,600,000.
The following table reviews the gold movements of the past year and

indicates a loss of $272,000,000 through net exports and earmarkings,
following the net loss of $154,000,000 in 1927.

GAIN OR LOSS OF GOLD (IN MILLIONS OF DOLLARS).

Month-1928.
Net Exports . (—)
or Imports (+1

Net Increase in
Earmarkinps (—)
or Release from
Earmarks (+)

Net Gain
or Loss.

January —14 +6 —8
February —11 +3 —8
March —95 +36 —59
April —91 +46 —45
May —82 —26 —108
June —80 +30 —50
July —64 +61 —3
August +1 +6 +7
September 0.00 —1 —1
October +13 +1 +14
November +7 —25 —18
December +23x —16x +7x

Total, 12 months —393x +121x —272:

• Including export of gold previously earmarked. x Preliminary.

Will of Thomas F. Ryan Probated.
In noting the fact that Dec. 28 was the last day for filing

objections to the will of the late Thomas F. Ryan, the "Sun"
of that date stated:
No contest of the will of Thomas Fortune Ryan was filed to-day, the

last day on which any contest could have been filed. As citations had
been issued informing all heirs that they would have until 10:30 o'clock

this morning in which to file objections, the document cutting off the

son, Allan, with only two shirt studs but leaving a fortune to his children,

will not be contested. Allan A. Ryan had been estranged from his

father ever since the elder Mr. Ryan remarried shortly after his first wife

died. Allan now lives in Montreal, Canada.
The Thomas Fortune Ryan estate, it is conservatively estimated, may

reach $300,000,000, of which Allan's six children may get as much as

$10,000,000 each.
Attorneys for the executors of the will filed to-day the usual affi-

davits of the attesting witnesses, declaring that they were actually present
when the instrument was signed. The remainder of the process of pro-
bating the will, which it said would be done later in the day, is merely
formal.

Regarding the will of Mr. Ryan, filed for probate in the
Surrogate's Court on Nov. 30, the "Sun" of Nov. 30 said in
part:

After leaving $50,000 outright to one Catholic organization in this city
and about $100,000 in trust funds to the university of his native State,
Virginia, the testator bequeathed the bulk of his estate to his widow, chil-
dren and grandchildren, including those of his son, Allan A.
To his son, Allan A., however, he left only a pair of white pearl shirt

studs.
After various specific minor bequests to friends and employees, the will

divided the estate into fifty-four parts, as follows:
Twelve ilirts to the widow, Mrs. Mary T. Ryan; twelve parts in trust

to his son, Clendennin J. Ryan; twelve parts to the son, John B. Ryan;
five parts to the children of his deceased son, Joseph J. Ryan; five parts
to the children of his deceased son, William K. Ryan; eight parts to
the lawful issue of Allan A. Ryan, and the surplus to be divided into
forty-two equal parts,

• • •

The two bequests to charity or education were $50,000 to the Fathers
of the Blessed Sacrament at Lexington Avenue and Seventy-seventh Street,
and to the University of Virginia a sufficient trust fund to continue the
$5,000 a year Thomas F. Ryan scholarship. After these bequests, the
testator inserted an explanatory clause saying: "I make no further con-
tributions in my will to charity for the reason that in my lifetime I have
contributed largely to religious, charitable and educational causes."
The fact that Mr. Ryan provided liberally for the children of Allan

R. Ryan but "cut him off" with some shirt studs came as no surprise
among those who knew that the financier and his son Allan had been
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estranged ever since 1917, when, a few days after t
he death of his first

wife, the financier married Mrs. Cornelius C. Cyler. 
At that time, Allan

Ryan vehemently expressed his disapproval of the hasty second marriage

and father and son ceased to speak although Mrs. Al
lan A. Ryan and the

four grandchildren were on good terms with the fin
ancier. When Allan

Ryan went bankrupt on account of the corner in St
utz Motors and later

was expelled from the New York Stock Exchang
e, his father did not go

to his financial assistance.

Mr. Ryan who some years ago was active in financial
,

-traction and industrial affairs, died In New York on Nov.

23 at the age of seventy-seven. He had been ill but a few

days, a statement issued Nov. 23 by the physicians in at-

tendance, as to cause of his death stating:

On. Nov. 20 Mr. Thomas F. Ryan became ill with acute 
inflammation

•of the gall bladder. His condition improved somewhat until the evening

of Nov. 22, when he went into collapse. His condition and age were

such that no operation could be attempted.
Dr. ROYALL G. CANNADAY.

Dr. EUGENE H. POOL.

Dr. WALTER L. NILES.

Mr. Ryan, who was born in Livingston, Va., in 1851, with-

drew from active business about twenty years ago. It

was stated in the "Times" of Nov. 24 that word of his death

evoked many tributes to his personal and business character.

That paper said:
The vast scope of his operations was recalled and the secrecy

 with

which he shrouded his moves—"he is the most adroit, suave 
and noiseless

man that American finance has ever known," the late William
 C. Whitney

once said of him.
Checking over his manifold enterprises, the financial di

strict ran the

list from tobacco in Southern fields to diamonds in the
 Congo, from oil

to rubber, lead, coke, coal, electricity and to railroads 
and municipal

traction systems. Remembered, too, was Mr. Ryan's acquisition of the

Equitable Life Assurance Company for $2,500,000 when that com
pany,

now powerful, was on the verge of collapse.

Mr. Ryan came to this city when he was 22 years old. He ha
d migrated

from a Virginia farm to Baltimore, married, tried the dry g
oods business

and found the field too small for him. He entered a brokerage house

and in ten years was a member of the Stock Exchange and in
 contact

with Mr. Whitney.
One of the first major transactions in which Mr. Ryan and Mr.

 Whit-

ney moved together was the consolidation of the lighting and
 transit sys-

tems of this city. Associated in this great undertaking were Jay Gould,

Samuel J. Tilden, Anthony N. Brady, W. R. Travers, John B.
 Trevor,

John Dolan, P. A. B. Widener and William L Elki
ns.

Through the complexities of these giant mergers Mr. Ryan'
s role was

that of coordinator of properties and tempers. He had a rare capacity

for pacifying and adjusting, talents which Mr. Whitney h
ad observed early

and enlisted.
This same genius for organization and for blending divergent inter-

ests and views into one was displayed when Mr. Ryan guided t
he moves

that resulted in the formation of the American Tobacco Co. which 
con-

trolled at one time 80% of al• AMMAN* %MA= market His business

diplomacy was called into play later when British tobacco interests
 de-

clared war on their American competitors. Mr. Ryan paid a visit to

London and the peace terms were distinctly favorable to America.

Pursuing the trend of the day, Mr. Ryan and his associates consolidated

the lighting and street railroad systems of many cities, and then turned for

several brief excursions into railroads.. Banks came next, and by a series

of transactions, the ultimate object of which was not apparent until attained,

he brought into being the National Bank of Commerce as a rival to the

National City Bank.
Despite the skill with which he manipulated the consolidations and carried

through other transactions, Mr. Ryan was at one time the target of s
evere

criticism. When he took over the Equitable his operations were viewed

with suspicion until it became apparent that his action in tur
ning the

administration over to trustees, one of whom was former Presiden
t Grover

Cleveland, was a safeguard to the policyholders.

Further reviewing his activities the "Times" said in part:

Joined Exchange in 1874

For ten years Mr. Ryan remained in the brokerage business, gra
dually

forging ahead and becoming comparatively wealthy. In 1874 he became

a member of the Stock Exchange. Early in that decade he formed the

partnership which was to play so great a part in his life and in
 the

financial history of the next thirty years. He became acquainted with

William Collins Whitney, then a power in Wall Street, and the older 
man

early realized the genius of young Ryan, gradually entrusting him with 
more

and more important work, and finally forming an equal partnership which

lasted until Whitney's death.
Two other figures played a prominent part in the career of Mr. Ryan.

They are Elihu Root and Paul D. Craven, the lawyers who handled the

Intricate legal affairs which his many transactions involved.

In 1885, after Mr. Ryan had given up his brokerage business, there be-

gan the reorganization of street railway properties. It began with the

formation of the Metropolitan Traction Co. of New Jersey, capitalized at

$10,000,000. In this enterprise the chief figures were Whitney, Ryan,

Anthony N. Brady and John Dolan.

In 1886 it united with the Philadelphia traction syndicate headed by

P. A. B. Widener and William L. Elkins. The latter organization after

having electrified the street car lines in Philadelphia, had entered city

after city, acquiring street railways, gas and electric companies and de-

veloping them on an enormous scale.• • •

Although Mr. Ryan was very well known to finarvial leaders in Wall

Street for many years before the Equitable Life affair in 1905, it was

that event which made him known to the general public.

Mr. Ryan, as was usual with him, stepped in at the crucial moment.

The Equitable Life Assurance Society had assets of $400,000,000, with

600,000 policy holders. For six months a bitter Internal war of the

directors had been waged and the company was on the verge of re-

ceivership. A failure would have brought financial disaster so great that

some were preparing for a panic. In a concern of that size the whole

financial community was naturally involved and its failure would have

reflected seriously on all. To the public it would have brought loss of

faith in New York's fiduciary interests. It was like a sword hanging

over America's financial head.

Suddenly, when things seemed at their worst, it w
as announced that

Mr. Ryan had purchased a majority of the stock for 
$2,500,000. The

transaction had taken place in the office of the Morton 
Trust Co., which

Mr. Ryan controlled. A meeting was held at which James Hazen Hyde,

owner of the stock, who had previously refused to sell; Eli
hu Root and

Samuel Untermyer also participated. What "preliminary negotiations had

gone on before is not known, but within an hour the 
matter was settled.

Mr. Ryan almost immediately announced that the stock was being

transferred to three trustees. The public, which at first accused him of

getting control for his own personal benefit, was soon brought to see

that one of his main reasons in going into the affair was
 to get the com-

pany out of Wall Street and in the hands of those who had th
e most right

to control it.
The trustees were Grover Cleveland, the former President of 

the United

States; Justice Morgan J. O'Brien and George Westinghouse
. Paul Mor-

ton, Secretary of the Navy in Roosevelt's Cabinet, was ca
lled in to act as

president of the company. A board of directors was formed,
 twenty-eight

of whom were chosen by the Equitable policy-holders an
d twenty-four by

the trustees, thus putting a majority control in the poli
cy-holders' hands.

Mr. Ryan always considered that he had done a great pu
blic service in

his handling of the affair.

During the Armstrong legislative investigation of life 
insurance com-

panies in New York State in 1906 Mr. Ryan was one o
f the leaders in

helping remodel the companies, getting remedial legisl
ation passed and

seeing to it that the interest of policy-holders was protec
ted.

A Power in Banking.

In the field of banking, Mr. Ryan was again a
 power to be reckoned

with. His first important transaction was the organization in 1900

of the Saving State Trust, which he merged wit
h the Morton Trust Com-

pany at a combined capitalization of $24,500,00
0. Shortly thereafter he

set out to build up a bank that would have a
 capitalization of $25,000,000.

The only one in the United States as large as t
hat at the time was the

National City Bank.
In 1901 Mr. Ryan began by acquiring the Hid

e & Leather National Bank,

which had gross resources of $3,945,000. Next, he bought control of the

Western National Bank, with resources of 
$68,600,000. Finally, in 1908,

he achieved his object by getting control 
of the National Bank of Com-

merce, one of the oldest in the country, 
and merging the other two under

Its name with a capital of $25,000,000, a
nd a surplus of $10,000,000.

Other financial concerns he had large interest
s in at one time or another

were the Union Exchange Bank, the American
 Surety Co., the Metropolitan

Securities Co., the Fifth Avenue Trust and G
uaranty Trust.

Quit 37 Corporations in 1906.

A list of the computes he was connecte
d with as director or majority

holder of stock would run into the dozens.
 In 1906 he announced his

resignation from thirty-seven corporations, an
d a year later resigned from

many more. But he never retired from the business world, despite
 several

half-hearted attempts.

One of his favorite undertakings was the
 development of the forest and

mineral wealth of the vast tract in the Cong
o Free State.

His connection with Belgian financi
ers gave Mr. Ryan the opportunity

to form a concern called the Belgian-Am
erican Coke Ovens Co. in 1921,

with a capitalization of $10,000,000 preferre
d stock, and 200,000 non-par

common shares.

Two Giannini Organizations Issue Reports—B
ancitaly

Corporation Profits Exceed $73,000,000 in Fifty Weeks

—Trans-America Corporation Reports Resources

of $1,093,449,250.

Profits for Bancitaly Corp., in excess of $73,000,000 fo
r the

period from Jan. 20 to the end of the year, are revealed

in the announcement that more than $38,000,000 
have been

earned since the publication of the July 19 statement.

The report for the first part of the year, from Jan.
 20 to

July 19, showed earnings of over $35,000,000, after 
setting

up $13,000,000 reserves and liquidating $32,000,0
00 in bills

payable.
It is announced that on the basis of its record for 

the year

the corporation has earned more than five time
s its total

dividend requirements, and has placed $5
9,000,000 in its

surplus account. Dividends, including the extra payment

of 44 cents a share during the last quarter, have
 amounted

to $14,000,000. In addition, stockholders have received

130,000 shares of Bank of America stock, equivalent to
 an

extra dividend of $5 per share, or $7.68 for the year. T
he

following further announcement is made:

Bancitaly Corp., which winnow merge its identity wi
th the larger insti-

tution into which its assets are converted, h
as made extraordinary profits

during the 10 years it has functioned. The repor
t for its closing statement

with current earnings of over $73,000.000 for
 the year, represents the most

profitable period in the history of its operation.

Trans-America Corporation issued its Initial statement, Dec. 3
1. showing

total resources of $1,093,449,250. Capital stock amounts to $218,689.850,

and surplus $874,759.400. Principal holdings of the corporation include

stock in Bancitaly Corp., Bank of Italy. Bankital
y Agricultural Credit

Corp., Bankitaly Mortgage Co., California Joint Stock
 Land Bank and

Pacific National Fire Insurance Co. Steps have been taken to liquidate

Bancitaly Corp. and to merge it, assets with those of National 
Bankltaly

Co., in the formation of the new $400.000,000 Bankitaly
 Co. of America.

In consequence, Trans-America Corp. will receive stock in 
the new organiza-

tion for its holdings of Bancitaly Corporation.

The total security holdings of Trans-America aggregate 
$1,091,507,537.

The balance of its assets being entirely cash in banks. Liabilities are repre-

sented exclusively by capital and surplus.

A change in the dates of dividend payment for the co
rporation has been

decided upon, it was announced, although the distribut
ion will continue

on a quarterly basis. Dividends will be paid Jan. 25. Apr. 25, July 25 and

Oct. 25, to stockholders of record Jan. 5 Apr. 5 July 5 and 
Oct. 5.

The first dividend Trans-America will pay will be
 Apr. 25, since the

current distribution is being made by Bank of Italy 
and Bancitaly Corp.

The decision to vary from the usual dividend dates w
as made, in the belief

that the result would prove more satisfactory, due to the 
fact that at the

customary dividend periods the ecxhanges are taxed 
to capacity.
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Announcement of the selection of the Board of Directors of the corpora-

tion has been made by A. P. Glannini, President, revealing that there is
the intention of continuing the administration in the hands of those who
represent and have participated in the development of the several institu-
tions affiliated with Trans-America.

Directors are A. P. °tannin], James A. Baclgalupi, A. J. Mount, P. 0.
Hale, A. Pedrini, L. H. Giannini, A. E. Sbarboro, W. E. Blauer, Dr. A.
H. Giannini, Edward C. Delafield, L. V. Belden, J. E. Rovensky, Leon
Bocqueraz, E. J. Nolan, C. N. Hawkins, W. H. Snyder, Geo. A. Webster,
W. F. Morrish and C. E. Bell.

Officers are A. P. Giannini, President; L. H. Giannini, W. H. Snyder,
Executive Vice-Presidents; and A. H. Gibson, Treasurer.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
The following are the names of the principles in recent

transfers of New York Stock Exchange memberships: Daniel
McKinnon to Thomas Raynor, $550,000; Walter T. Loeb-
mann to Anton W. Herbek, $550,000; John W. Winkhaus to
Chester Apy, $560,000, and Richard C. Plater to Frank R.
Schumann, nominal. Arrangements were reported made
this week for the sale of there memberships, one for $575,000,
another for $585,000 and the last for $580,000.

The Toronto Stock Exchange membership of Harry B.
Housser was reported sold this week to Norman Segram for
$150,000.

— A Maritime Exchange seat sold on Dec. 31 at 50. It is
said that the membership of the Exchangehas nearly reached
the prescribed limit of 1,500.

The stockholders of American Exchange Irving Trust
Company of this city at their annual meeting January 16 will
vote on the recommendation of the Board of Directors that
the name of the institution be shortened to the Irving Trust
Company. Upon approval the name will become effective
February 1.

At a meeting of the executive committee of The National
City Bank of New York held this week, James L. Harrison
and William G. F. Price were appointed Assistant Vice-
Presidents.

At a meeting of the board of directors of the Bankers
Trust Company of New York held on Jan. 2, W. A. Hender-
son was elected Vice-President and the following appoint-
ments were made: C. C. Gardner, Treasurer; J. B. Everett,
J. I. Clarke and Brenton Welling, Assistant Vice-Presi-
dents; E. T. Hetzler, Harold Peters, Assistant Treasurers;
H. A. Wheeler and H. M. Eddy, Assistant Trust Officers
and Oscar Fritz, Assistant Comptroller.

The trustees of the Seamens• Bank for Savings of New
York announce the appointment of the following new offi-
cers of the bank, effective Jan. 2: Thornton C. Thayer,
Treasurer; Hiram W. Phillips, Assistant Treasurer; and
George P. Montgomery, Deputy Comptroller. These appoint-
ments are in addition to the recently announced election of
Ralph H. Stever, President, and Elmer Rand Jacobs, Comp-
troller.

The third office of the In• ternational Germanic Trust
Company, at 336 Madison Avenue, where the company has
taken the ground floor of the building, was formally opened
on Dec. 31. The building, housing the second mid-town
branch of the company, was recently acquired by the newly
formed Germanic Realty Corporation, a subsidiary of Inter-
national Germanic Co., Ltd., and will be known as "Inter-
national Germanic Building." The terminal branch of the
company is located at 30th Street and Seventh Avenue, and
the main office at 26 Broadway. In addition to the usual
banking facilities, a Yeo Rotary Box has been installed at the
new office which opens to receive deposits on the insertion of
a twenty-five cent piece, this coin being credited to the
depositor's account along with his or her deposit. This box,
giving a twelity-four hour banking service is for the benefit
of depositors, both in the commercial and thrift departments.
The International Germanic Trust Co. was organized to do
a general foreign and domestic banking business and its
capital, surplus and undivided profits are now over $6,000,000.
Its Berlin correspondence office is at No. 3A Unter Den
Linden.
B. S. Bosman, formerly of Ames, Emerich & Company,

Inc., has joined the International Germanic Company, Ltd.,
as manager of the sales department.

The first of a series of lectures sponsored by the National
Bank of Commerce in New York was delivered by Dr. S. S.

Huebner in the Great Hall of the Chamber of Commerce
of the State of New York Jan. 1. Dr. Huebner, who is
Professor of Insurance in the University of Pennsylvania
and an authority on insurance subjects was introduced by
J. Barstow Smull, Chairman of the Executive Committee
of the Chamber and Vice-President of J. H. Winchester &
Co. The topic of the lecture was "The Mission of Life
Insurance and the Mission of the Banks and Trust Com-
panies." Following the lecture Dr. Huebner was the guest
of honor at an informal reception given at the University
of Pennsylvania Club by C. Alison Scully, the Vice-President
of the National Bank of Commerce of New York in charge of
trust business. With Mr. Scully were J. S. Alexander,
Chairman and S. E. Ward, President of the Bank. Among
those at the reception were officers of the Bank, officials of a
number of important insurance companies and life under-
writers.

The Bank of New York and Trust Conmpay, New York's
oldest financial institution, will return over the week-end to
the site purchased by the Bank in 1796 at 48 Wall Street
and since that date continuously associated with its business.
Monday will find all departments of the institution estab-
lished in the new building in anticipation of the formal
opening which is scheduled for Friday, Jan. 11. The thirty-
two story building which now occupies the site is the third
home of the bank to be erected on this corner in the 133
years since the property was purchased. During the erec-
tion of the building, the business of the bank has been car-
ried on temporarily at 76 William Street.

The Bank of America National Association of New York
reports total resources, as of Dec. 31 1928, of $416,804,175,
an increase from $393,223,795 reported as of April 30 last,
immediately following the consolidation of The Bank of
America, the Bowery and East River National Bank and
the Commercial Exchange Bank. The chief feature of the
new statement is the increase of more than $100,000,000 in
cash and due from banks and bankers, this item being listed
as $159,773,168 in the current statement as against $50,-
684,903 in the April 30 statement. Deposits of the bank now
stand at $317,072,558, compared with $299,654,926 on
April 30. Undivided profits have risen from $2,016,387 to
$2,384,633. Following the consolidation, the Bank of
America N. A. had twenty-seven offices in the city. Between
April 30 and Dec. 31 1928, four additional offices were opened
making a present total of thirty-one offices located in all
five boroughs of Greater New York.

Total assets of the Empire T• rust Company of New York
as of Dec. 31, last, amounted to $94,057,822, compared with
$91,029,942 at the close of the previous year, according to
the statement of condition made public this week. Rail-
road and other bond and stock investments were $12,-
725,566, against $5,767,817; surplus and undivided profits
stood at ,858,598, against $8,457,440 and deposits were
$78,825,751, against $76,240,008 at the close of 1927.

The Harriman National Ba• nk and Trust Company of
New York declared on the regular semi-annual dividend of
5%, together with an extra dividend of 5%. In addition,
the Harriman Securities Corporation declared a dividend
of 15% payable to the shareholders of the Harriman National
Bank and Trust Company, who have a beneficial interest in
the Harriman Securities Corporation. The three dividends
are payable on and after Jan. 3 to stockholders of record at
the close of business Jan .3. It is noted that the Harriman
Securities Corporation's dividend is an increase of 5% over
previous dividends. It is stated to be the policy of the
Harriman Securities Corporation to be conservatively
liberal and it intends to give the benefit of substantial
dividends, semi-annually, not confining itself to any parti-
cular rate.

The "Sun" of last night (Jan. 4) stated that the proposed
merger into the Manufacturers Trust Co. of the State Bank
& Trust Co., under the name and charter of the Manufac-
turers, was officially announced yesterday, with the further
statement that the Interstate Trust Co. would be included
as soon as negotiations could be completed. The plans were
previously referred to in these columns Dec. 22 (page 3488).
The item in last night's "Sun" said:

Prior to absorption of the State Bank the Manufacturers Trust will issue$5.000,000 additional stock of $25 par to its shareholders at $150 a share,In the ratio of one new for every 3M shares owned. There will then be afurther $5,000,000 capital increase, consisting of 200,000 shares of $25
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par, which will go to stockholders of the State Bank & Trust, in exchangefor their shares on a basis of four shares of Manufacturers Trust of $25Dar for one share of State Bank stock of $100 par.

The Guaranty Trust Co. of New York, with total resourcesof $1,052,211,198 as of Dec. 31 1928, exceeds a billion dollarsin assets for the first time in its history, according to its cur-rent statement of condition published today. The new totalfigure compares with resources of $838,129,668 shown in thecompany's last published statement Sept. 28 1928, and of$850,300,360 on Dec. 31 1927. Capital of $40,000,000, sur-plus of $50,000,000, and undivided profits of $13,377,019bring the Guaranty's total capital account to $103,377,019,which represents an increase in undivided profits of $2,897,-651 during the last quarter of 1928. The capital account,due to an increase in capitalization and additions to undividedprofits, shows an increase of $36,340,298 over the figure ofa year ago. The company's deposits of $842,358,215 showa gain of $122,329,044 over those of a year ago, and of$184,714,938 over Sept. 28 1928, the date of the last pub-lished statement.

The Guaranty Guaranty Trust Company of Newthe appointment of Walter N. Stafford as an AssistantTreasurer.

York announces

J. Horace Harding, special partner in the banking house ofC. D. Barney & Co., died at his home in this city yesterday(Jan 4).

Charles E. Heydt has resigned as Vice-President of TheBank of United States of New York and will hereafter devotehimself to the practice of law. Mr. Heydt was formerly.dentified with the Broadway Central and Central Mercantile1Banks and for 10 years was Commissioner of Elections ofNew York.

Regarding plans for a merger of the Mechanics Bank ofBrooklyn, with the Brooklyn Trust Company a Statementby George V. McLaughlin, President of the Trust Companyand Harry M. DeMott, President of Mechanics Bank says:
The Board of Directors of the Mechanics Bank and the Board of Trusteesof the Brooklyn Trust Company met this afternoon and approved a Proposalof merger of the two Institutions under the Trust Company's Charter.One of the terms of the merger provides for the increasing of the BrooklynTrust Company capital from $2,080,000, to $4,000,000., shares being offeredto Brooklyn Trust Company shareholders at $400 a share. When this iscompleted, each Institution will have $4,000,000 of outstanding stock.Two Mechanics Bank shares of $50 par value will be exchanged for oneBrooklyn Trust Company-share par $100.
The merged Institution will have 'a combined capital and surplus of over$30,000.000 and this will enable it to give a broader and more efficientservice to its trust clients and depositors.
Business will be continued at the Main Office and Branches of both Insti-tutions with the same personnel.
The matter will be submitted to the shareholders for their approval, it isexpected, by Jan. 25 1929.
Mr. Harry DeMott will become Vice-Chairman of the Board of theBrooklyn Trust Company.

Henry S. Mott, President of the Northport Trust Companyof Northport, L. I., the Citizens National Bank of East Port,and Vice-President of the First National Bank of Hunting-ton, died on Nov. 25 at his home in Northport, L. I. Mr.Mott was seventy-three years of age. He was instrumentalIn assisting in the organization of several banking concernsthroughout Long Island. He was formerly Treasurer ofthe American Law Book Co., now of Brooklyn.

The detailed statement of mvestments held by the UnitedStates Trust Co. of New York, made public Jan. 2 with thessuance of its annual statement of condition as of Jan. 11929, reveals the addition to the following securities to itsholdings of railroad and industrial bonds: Chicago & North-western Railway Co. 15-year secured gold 6 2s, due 1936;International Telephone & Telegraph Corp. 25-year gold4%8, due 1952; Missouri Pacific Railroad Co. first and re-funding mortgage 5s, Series G, due 1978; Pennsylvania Co.35-year secured gold 434s, due 1963; and Shell Union OilCorp. 25-year sinking fund gold 5s, due 1947. Govern-ment and municipal securities held show no change in amountor character. The company reports total resources of $99,-185,152, compared with $92,461,453, a year ago. Capitalsurplus and undivided profits are listed as $25,404,313,compared with $24,002,900. The book value of securitiesheld shows an increase from $16,700,000 to $17,277,000.
The directors directors of Chelsea Exchange Bank of New York arecontemplating the proposed new $25 par value stock of theinstitution on a $2.50 annual dividend basis. This dividend,f declared, as is expected, will be equivalent to $10 a share

on the present $100 par value stock upon which dividendsat the rate of $8 per share annually are now being paid. Di-rectors of the bank have called a special meeting Jan. 8,immediately following the regular annual meeting, at whichstockholders of the bank will be asked to approve a split-upin the present capital stock of $100 a share par value intoshares of $25 par value, the stook to be exchanged on thebasis of four shares of the new for each share now hold.Earnings for the bank for 1928, Edward S. Rothchild,President, estimated, will approximate 21% on the capitalstock. This is exclusive of the profits of the securities de-partment which were transferred to a separate corporationduring the year.

Henry S. Kostir, formerly of the Fidelity Union Trust Co.of Newark has become associated with Fidelity Trust Co.of New York as Assistant Trust Officer.

On Dec. 28 a consolidation of the City National Bank &Trust Co. of Philadelphia (capital $1,000,000) and the Cobb'sCreek Title & Trust Co. of that city (capital $125,000)became effective, under the title of the City National Bank& Trust Co. of Philadelphia, with capital of $1,125,000.

William A. A. Hoover has been appointed an Asst. Cashierof the First National Bank of Philadelphia. Mr. Hoover isa native of Port Matilda, Pa. After graduating from thePennsylvania Business College at Lancaster, Pa., his firstposition in the banking business was with the First NationalBank of Ocean City, N. J. He has been associated with theFirst National Bank of Philadelphia since March 1 1919.

Stockholders of of the Tenth National Bank of Philadelphiaat a special meeting on Jan. 18 will be asked to vote on aproposal to change the par value of the bank's shares from$100 to $10 a share. If approved by the stockholders, tenshares of new stock will be issued for each one share ofstock now outstanding.

According to the Philadelphia "Ledger" of Dee. 22, thedirectors of the Southwark Title & Trust Co. of Philadelphiahave recommended that the par value of the bank's stookbe changed from $100 to $10 a share and that each sharenow outstanding be exchanged for ten shares of new stook.

William Goldstein has been appointed President of theAllegheny Title & Trust Co. of Philadelphia. Mr. Goldsteinis also President of the United States National SecuritiesCorp. and of the real estate firm of William Goldstein, Inc.
T. E. Mitten, effective Jan. 1 resigned his position asChairman of the Board of Directors and President of theMitten Men & Management Bank & Trust Co. of Philadel-phia. This is in accord with his recently announced plan towithdraw from the active leadership of Mitten Managedproperties, leaving their direction to the younger membersof Mitten Management, Inc. whom he has been training formany years for this purpose. Dr. A. A. Mitten, who hasbeen Chairman of the executive committee, was appointedChairman of the Board. W. K. Myers, financial Vice-President of Mitten Management, succeeds Dr. Mitten asChairman of the Executive Committee and T. E. Mitten asPresident, occupying both offices. C. E. Ebert, AssistantFinancial Vice-President of Mitten Management, has beenmade Vice-President. Richard Curtis is appointed to suo-ceed J. T. Jackson as comptroller and M. R. Townsendhas been appointed Secretary. All other officers were re-appointed.
Biographies of Mr. Myers and Mr. Ebert as furnishedus by the bank

Directors of the Union Trust Co. of Pittsburgh on Dec.31 added $3,000,000 to the company's surplus, making thepresent total $55,000,000, according to the Pittsburgh "Post-Gazette" of Jan. 1. At the same meeting the directors de-dared the regular quarterly dividend of 50%, payable Jan.2 1929 to stockholders of record Dec. 31, making total divi-dends of 206%, including a Christmas extra dividend of6%.
•

The Monongahela National Bank, one of the importantPittsburgh, Pa., banks, formally opened a handsome newbanking home on Nov. 22. There was no ceremony, merelythe opening of the doors for business. Officers of the in-stitution were kept busy throughout the day and evening
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greeting customers and visitors and large quantities of

flowers were sent to mark the occ
asion. In describing

the new building, which is located o
n a triangular plot of

ground bounded by Wood Street, Sixth Av
enue and Liberty

Avenue, the Pittsburgh "Post-Gazette" of
 Nov. 23, said in

part:
The banking room has marble floor and

 the walls are lined forming a

base of dado of Botticino marble of a 
warm light tone. Fluted pilaster

treatment with enriched capitals form suppor
t for frieze and beams form-

ing coffered ceiling which is enriched by 
ornament brought out in a color

scheme harmonizing with the marble.

The banking room extends through two f
ull stories in height with a

gallery midway.
The screen forming the counter and enclo

sing the tellers and officers

Is also of Botticino marble with bronze t
rimmings. The screen is designed

to place the greatest possible number of tellers and officers in direct

contact with the depositors. The old style of enclosed cage which re-

quired the transactions between the public
 and the teller to be confined

In a small aperture has been eliminated and 
only a delicate open bronze

grille is used on the dealing plate.

For the convenience of those who des
ire to make deposits at any time,

day or night, when the bank is closed
, the latest device for individual

deposits from the Sixth Avenue sidewal
k has been installed.

The security and money vaults are 
on the banking room floor with

direct access through the corridor behin
d the screen.

Above the banking room two entire floor
s are devoted to the various

accountants and clerks.

Structurally, the building is of the highest class, fireproof and en-

during, protected against infiltration or flood water below grade and

having all the appointments in h
eating, ventilation and sanitation 

that

obtain in the highest type of a 
modern bank building.

The Monongahela National Bank was 
founded in 1888. Its

present capital is $1,000,000. James D. Fulton is Presi-

dent.

Directors of the National Marine Ba
nk of Baltimore on

Dec. 20 voted to transfer $50,000 fr
om the bank's undivided

profits to surplus account, accordi
ng to the Baltimore

'Sun" of Dec. 21, which stated that i
n the last five years the

nstitution has transferred a total of $
200,000 to surplus in

this way, increasing that item to $400,0
00.

William Middendorf, widely known M
aryland banker,

died of heart disease in Baltimore on
 Dec. 31 after a brief

illness. Mr. Middendorf, who was 79 years old
, was born

In Baltimore and received his education
 in the old Zion

School in that city. His early employment was with a to-

bacco company in Baltimore and with
 William Fisher &

public utility and industrial securities.
 While the Minne-

dorf, Oliver & Co., and began a career 
that made his name

known in financial circles of Baltimo
re, New York and

elsewhere. He was one of the founde
rs and original di-

rectors of the Maryland Casualty Co. 
and one of the or-

ganizers and original directors of the 
Seaboard Air Line

Railway. He resigned from the directora
te of the railway

company three years ago, when his hea
lth prevented his

presence at meetings of the board in New
 York. The late

John Skelton Williams, former Compt
roller of the Cur-

rency, was associated with him as a
n organizer of the

railroad.
In addition to the Casualty Company

 of Marland, of

which Mr. Middendorf was a director a
t the time of his

death, he was likewise a director of sev
eral financial in-

stitutions and business concerns, includi
ng the following:

Canton Co., the National Bank of Baltimor
e, the Century

Trust Co., the Hopkins Place Savings Bank
 and the Balti-

more Brick Co. Several years ago the firm of J. Willi
am

Middendorf & Sons, bankers, was formed, 
but It is stated

that although the firm carried his name, 
Mr. Middendorf

did not participate in its operation.

At their annual meeting on Jan. 9, stockholders
 of the

United Banking & Trust Co. of Cleveland will 
vote on the

proposed purchase by the institution of all the 
assets, and

the assumption by it of all the liabilities of t
he Farmers

Bank of Cleveland.

At the annual meeting on Jan. 8, shareholders of t
he Harris

Trust & Saving Bank of Chicago will vote on 
plans to in-

crease the bank's capital from $4,000,000 to $5
,000,000.

Net earnings of the Union Trust Co. of Chi
cago (after

taxes and reserves) reached the largest in its his
tory, $1,761,-

162, during the year ended Dec. 31 1928,
 equal to 54.19

on the average capital stock of the
 company, as ag inst

$1,312,730, or 43.76% in 1927. The per cent ea
rned on the

average invested capital was 18.99%,
 as compared with

17.21% in 1927. "The past year has
 been one of the most

satisfactory in the entire history of the Uni
on Trust Co.,"

Frederick H. Rawson, Chairman
 of the Board, stated on

Dec. 31. Mr. Rawson furthermore
 said that the bank had

made new high records in total resource
s and total deposits

in 1928.
It is also announced that stockholders 

will be asked to

vote on Jan. 29 on the proposed merger of t
he Union Trust

Co. with the First National Bank of 
Chicago and the First

Trust & Savings Bank. The directors ha
ve already approved

the merger, and if favorably acted upon 
by the stockholders,

it is expected that the actual consolidati
on will take place

in February. During the year, the bank's capita
l was in-

creased to $4,000,000, and the surplus to 
$6,000,000. The

combined capital and surplus and undiv
ided profits now

stand at $11,813,708.

The following under date of Dec. 28, with 
reference to a

proposed consolidation of the Hyde Par
k National Bank of

Chicago and the Kenwood National B
ank of that city,

comes to us from the former institutio
n:

The present merger vogue amon
g Chicago banks is extending from the

Loop to the outlying business cente
rs with the result that to-day (Dec. 28)

the Hyde Park National Bank a
t 53rd Street and Lake Park Ave. and the

Kenwood National Bank, at 47th 
St. and South Parkway announce the

consolidation of their $13,000,000
 resources under the name of Hyde

Park-Kenwood National Bank, wit
h capital and surplus in excess of $1,-

000,000.
The newly formed institution, w

hich will be one of the largest Chicago

banks outside the Loop with depo
sits in excess of $12,000,000, will occ

upy

the new $2,000,000 bank and off
ice building now nearing completion

 at the

southwest corner of 53rd St. an
d Lake Park Ave. The actual merge

r Is

scheduled for Apr. 1 1929, at which
 time its new building will be comple

ted.

Details concerning terms of the m
erger have not been announced. 

Stock-

holders of the Kenwood National 
Bank will meet during February to 

ratify

the terms of the merger.

John A. Carroll, organizer and 
President of the Hyde Park Bank wi

ll

become Chairman of the Board of
 the new bank, and Eugene E. Fo

rd,

President of the Kenwood bank w
ill be President of the merged insti

tution.

Other officers and employees of th
e two banks will be retained by t

he new

bank in their present positions.

The Hyde Park National Bank was
 organized in 1912 by John A. Carrol

l,

as a State bank, and was nati
onalized during the past summer. 

Mr.

Caroll also is Chairman of the Boar
d of the following banks: Jackson 

Park

National Bank, South Shore State 
Bank and Fiossmoor State Bank. Fo

r

many year he has been prominent in 
south side real estate developments,

and recently was appointed by Judg
e Wilkerson as a member of the Citi

zens

Transit Committee.
The Kenwood National Bank was 

organized in 1905 as the Kenwoo
d

Trust & Savings Bank by A. K. 
Brown, now Chairman of the Board of

 the

Kenwood National Bank. It was 
nationalized in 1921. The late Charl

es

E. Ford was in control of the Kenwood 
National Bank until 1922, the time

of his death. He was succeeded In the
 management of the bank by

 his

two sons, Eugene E. Ford, President, 
and Edwin S. Ford, Vice-Pres

ident.

The Ford family for many years has held 
large interests in Nebraska ba

nks

In addition to activities in Chicago.

A unique feature of the home of the 
merged bank is the location of 

safe

deposit vaults on the main floor of the b
uilding to provide added convenie

nce

to customers. The bank will occupy 
the banking floor, and the to

p floor

of the 10-story building will be used by
 the Hyde Park Business Me

na'

Club. The remaining floors will be used
 for offiees.

At a meeting to be held Jan. 8, stockh
olders of the North-

western National Bank of Minneapolis w
ill act on the ques-

tion of increasing the bank's capita
l from $4,000,000 to

$5,000,000 according to the Minnea
polis "Journal" of Dec.

12, which also said:
Stockholders also will be called upon

 at the meetng to determine
 whether

per value of present stock shall be 
changed.

Should stockholders decide in favor 
of an Increase in capital 

stock, the

announcement says. each present 
stockholder will be given an 

opportunity

to subscribe to shares of the new 
stock in ratio to the numbe

r of shares of

stock he now holds.
•

The Minnesota Company has 
been formed to conduct

the investment banking busine
ss heretofore carried on by

the bond department of the M
innesota Loan & Trust Co. of

Minneapolis, Minn. This compa
ny will act as underwriters

and distributors of government, 
State, municipal, railroad,

public utility and industrial se
curities. While the Minne-

sota. Company will function as a
 separate organization, all

of its stock will be owned by t
he Minnesota Loan & Trust

Co., affiliated with the North
western National Bank of

Minneapolis, and its manage
ment will be under the same

general direction of the men 
responsible for the success-

ful growth of the Minnesota Loan 
& Trust Co. The main

offices of the Minnesota Compan
y will be located in the

quarters now occupied by the bon
d department. All of the

other departments of the trust 
company will continue as

heretofore. The combined resour
ces of the Minnesota Com-

pany, i Minnesota Loan & Trust Co.
, the Northwestern

nal Bank and affiliated institution
s are in exce of

3,000,000.

The respective directors of two
 Memphis banks—the

Union & Planters Bank & Trust C
o. and the Manhattan

Savings Bank & Trust Co.—on De
c. 28 approved plans to

enlarge the capital of each bank 
and place them under joint

management, according to the Mem
phis "Appeal" of Dec.29.

The plans call for a combined capitaliz
ation (capital re-

sources) of the two institutions 
of $11,200,000. A group

of southern financiers, it is said, propos
e to put $7,000,000
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new money in the two banks, increasing the capital resources
of the Union & Planters' Bank & Trust Co. from $3,250,000
to $8,750,000, and the capital assets of the Manhattan
Savings Bank & Trust Co. from $1,000,000 to $2,450,000.
This group, it is stated,' includes Rogers Caldwell, Luke
Lea and Edward Potter Jr. at Nashville; Sidney Sauers at
New Orleans and William White (a Vice-President of the
Manhattan Savings Bank & Trust Co.) and Frank Hayden
(President of the Union & Planters Bank & Trust Co.) of
Memphis. The group, it is said, offers to buy the entire
stock of the Union & Planters bank (par value $100 a share)
at $250 a share, and the entire stock of the Manhattan bank
(par value $100 a share), which the Nashville men and Mr.
White already control, at $400 a share. Stockholders of
the two institutions, under the proposed plan, will have their
proportionate share of stock in the recapitalized banks, it
is said. The institutions will be closely allied with the
Fourth & First National Bank of Nashville, Tenn.; the Canal
Bank & Trust Co. of New Orleans, La., and the Holston-
Union National Bank of Knoxville, Tenn. The holder of a
share of Union & Planters' stock, it is said, will automatically
own a fifth of a share of stock in the Manhattan bank.
The paper above quoted says:
The new Union & Planters will absorb the entire capital stock of the

Manhattan, and each stock certificate of the Union & Planters will have
the statement stamped across it that each stockholder has a beneficial
interest in the Manhattan Savings Bank & Trust Co. to the extent of one-
fifth of a share for every share of Union & Planters stock he owns.
Memphis stockholders of Union & Planters and of Manhattan will be

given an opportunity to take stock in the new Union & Planters if they do
not wish to accept the cash offer.
Present Union & Planters stockholders can exchange one share of present

U. & P. stock for four shares of new stock at a value of $55 and $30 in cash.
Manhattan stockholders can exchange a share of Manhattan fo four shares
of the new U. & P. and $180 in cash.

A joint statement issued by President Hayden of the Union
& Planters' Bank & Trust Co. and Vice-President White of
of the Manhattan Savings Bank & Trust Co., as given in the
same paper, follows in part:
At meetings of the boards of directors of the Union & Planters Bank &

Trust Co. and the Manhattan Savings Bank & Trust Co. proposals were
submitted for approval to the boards of directors of each of these banks
for an enlarged recapitalization and for joint management.
Under the plans submitted the Union & Planters Bank & Trust Co. will

have a paid-up capital of $8,750,000, and the Manhattan Savings Bank &
Trust Co. a paid-up capital of $2,450,000, making the total capital of the
two banks $11,200,000.

It is further proposed that the managements of the two banks will remain
as they now are, with the exception that Hirsch Morris (now President of
the Manhattan Savings Bank & Trust Co.) will become Chairman of the
board of the Manhattan Savings Bank & Trust Co., Frank Hayden will be
President of both the Union & Planters Bank & Trust Co. and the Man-
hattan Savings Bank & Trust Co., and that William White, now Vice-
President of the Manhattan Savings Bank & Trust Co., will continue as
such and also become Vice-President of the Union & Planters Bank & Trust
Co. No other changes in management than this are contemplted.
The above plans were approved by the boards of the respective banks

and will be submitted for acceptance and ratification at the annual stock-
holders' meetings of the Manhattan Savings Bank & Trust Co., to be held
on Jan. 8, and the Union & Planters Bank & Trust Co. Jan. 9.

The Morris Morris Plan Company of Georgia recently opened an
office in Brunswick, Georgia. Although the 1928 census es-
timate for Brunswick is only 21,000 people, the new Morris
Plan Company loaned $20,000 in its first week of business,
an approximate average of one dollar to each inhabitant of
the city. Brunswick makes the 131st city in the country
to have Morris Plan facilities. There have been four Morris
Plan institutions opened in the last two months.

Purchase of the Citizens' Bank of Tallahassee, Fla., by
three other Tallahassee banks, namely the Capital City Bank,
the Exchange Bank of Tallahassee, and the Lewis State
Bank, was announced by the Florida State Banking Depart-
ment on Dec. 11, according to an Associated Press dispatch
from Tallahassee on that date, appearing in the "Florida
Times-Union" of Dec. 12. The consideration was given as
$250,000, and it was stated, the dispatch said, that the pur-
chasers will pay off all deposits in the Citizens' Bank without
interruption to its business. The sale of the institution,
according to the announcement, was due to the ill health of
Its President, J. F. Dorman.

Failure of the Exchange National Bank of Denton, Texas,
capitalized at $100,000 and one of the oldest financial in-
stitutions in the town, was reported in advices by the Asso-
ciated Press dated Dec. 27, appearing in the Houston "Post"
of Dec. 29. The dispatch went on to say:
A sign was placed on the door, saying: "This bank closed by order of

the board of directors. Affairs in the hands of the bank examiner."
Officials of the bank would make no statement regarding the action of

the directors.

A news item under date of Dec. 3 received from the Los
Angeles-First National Trust & Savings Bank with reference

to the resignation of Fred C. Spradling as Hollywood Vice-
President of the institution says in part:
The appointment of Fred C. Spalding as resident manager of the Holly-

wood office of the investment house of Wilcox Drake & Company was
announced to-day. Mr. Spalding, who resigns as Hollywood Vice-President
of the Los Angeles-First National Trust & Savings Bank. will open a suite
of seven offices on the fourth floor of the Hollywood-First National
Building, Hollywood Boulevard and Highland Avenue, shortly before the
first of the year.
He is a native of Muncie, Ind., is a graduate of the Los Angeles High

School and attended the University of Southern California. Mr. Spradling
entered the employ of the Los Angeles First National Bank in 1915. He
enlisted during the World War and at Camp Lewis was promoted to sergeant.
After attending officers' training camp he was commissioned a second
lieutenant and was promoted to first lieutenant at Camp Lee, Va., where
he was on duty. He was transferred to Camp Lewis and discharged at
Camp Kearney in 1919.

Returning to the Los Angeles-First National Bank after the war, Mr.
Spradling served in the Commercial Development Department and was
later promoted successively to the managership of three of the bank's
important Los Angeles branches, Western & Santa Monica. Washington
& Vermont and Hudson & Hollywood. finally becoming Hollywood Vice-
President when the Highland & Hollywood Branch was merged with Hudson
& Hollywood. This merged branch moved on Nov. 17 to its new banking
quarters in the Hollywood-First National Building as the Hollywood
Branch.

According to the San Francisco "Chronicle" of Dec. 29,
Howard P. Preston, a Vice-President of the Bank of Italy
National Trust & Savings Association (head office San Frani
cisco), is to represent the bank in New York. Mr. Preston
left San Francisco on Dec. 29 to assume his new duties.
Prior to his affiliation with the Bank of Italy in 1927, Mr.
Preston organized the Fort Bragg Commercial Bank, Fort
Bragg, Cal., and later established a branch of that institu-
tion at Mendocino, Cal. He was President and Cashier of
the Fort Bragg institution from 1912 to 1926.

The following concerning the annual report of the Bank
of Italy National Trust & Savings Association, San Francisco,
was contained in a dispatch from that city on Thursday
(Jan. 3) to the "Wall Street Journal":

Statement of Bank of Italy National Trust & Savings Association, just
published, shows resources at the end of 1928 amounted to $847.000,000.
an increase of more than $82,000,000 in the past year and the largest gain
for a single year ever recorded by that institution.

Deposits amount to $698.000.000. an increase of more than $53,000,000
over the end of 1927. Number of depositors has grown to 1,456,000,
establishing a new national record for bank patronage.
Investment in United States bonds is more than 5200,000.000. This

Item, together with cash of $97,000,000. gives the bank a high ratio of
liquidity.
James A. Bacigalupi. President. characterized the current report as the

most satisfactory one issued in the 25 years of operations of the bank.
Stockholders of the bank have received $12.000,000 in regular dividends.

two extra dividends amounting to $2.000.000, and have participated in
distribution of 50,000 shares of stock in Bank of America, N. A., valued
at $10,000,000. The combined return, on the basis of these dividends is
$24,000,000, or of $12 a share for the year on the 2,000,000 shares of stock
outstanding.

Representative offices for the bank have been established in London,
New York and Chicago. John M. Grant, Vice-President, is in charge of
the London office; H. P. Preston, Vice-President, is in New York, and
A. A. Wilson, Vice-President, is in Chicago.

Advices from San Francisco on Dec. 20 to the "Wall Street
journal" stated that the officers and employees of the Bank
of Italy will again be allocated 40% of the net profits of the
institution this year under the employees' ownership plan,
whereby employees are permitted to subscribe to stock
under a graduated plan running from 3% to 10% of salary,
with 1% additional for each year of service up to 20 years,
making subscription 30% of annual income.
The following news item, under date of Dec. 17, has been

received from the bank:
Character loans, ranging from $50 to $1,000 will be made by the Bank of

Italy, under the provisions of a plan, the adoption of which was announced
today, by James A. Bacigalupi, President of the institution.
People of limited means, who find it necessary to borrow for emergency

purposes, will be given an opportunity to secure money at 6%, without
any additional charge. Loans will be made with the endorsement of two
acceptable co-makers for a period of one year. with repayment on a weekly,
semi-monthly basis or monthly basis, depending upon the circumstances
in each case.
"Our institution has always welcomed small deposits, and has made no

distinction between individuals of large, or limited means," said Bacigalupi.
"We feel however that our service in this particular has not been well
balanced, since no provision was made for small borrowers. Those who
wished to obtain loans of a few hundred dollars in an emergency, frequently
found themselves compelled to go elsewhere for accommodation. This
has resulted in inconvenience, and often, actual hardship.
"We propose now to give to people of good character, who are entitled

to receive assistance, a loaning service that is fitted to their requirements.
While the requirements will not be severe, we will ask that two acceptable
Indorsers be provided, and that the borrower show an earning ability suffi-
cient to insure repayment. We are at present engaged in the preparation of
the necessary documents and regulations essential to this undertaking,
and within a short while we expect to make formal announcement that this
service is available."

Approximately $281,000,000 in small loans are made in California every
year, according to statistics compiled in a recent national survey. This
money is borrowed by 1,800,000 people, with the average loan amounting
to $155. The money is used for a variety of purposes such as: sickness,
accidents, repairs to damaged homes, emergency travel and settlement of
unanticipated obligations.
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The plan that the Bank of Italy is preparing, provides for loans to salaried

ndividuals, who have employment, financial responsibility, are of good

moral character and able to provide two acceptable co-makers. Those

who apply for loans, do not have to be customers of the bank, but the repay-

ment is made by opening a savings account and depositing the weekly,

semi-monthly or monthly payments in this account.

It is expected that the character loan service of the Bank of Italy will be

available shortly at the principal offices of the institution in the larger cities

throughout the State.
•

J. A. Vaillancourt, President of the Banque Canadienne

Nationale, and one of the outstanding figures in Montreal

financial circles, died on Dec. 24 at his home in Outremont

(Montreal) in his 79th year. The deceased banker had been

President of the Banque Canadienne Nationale since Dec.

13 1912 and a member of its Board of Directors since Mar.

13 1921. During his Presidency assets of the institution grew

from approximately 30 millions to 150 millions.

The 54th annual financial statement of the Imperial Bank

of Canada (head office Toronto), covering the fiscal year

ended Oct. 31 1928, was presented to the shareholders at

their annual general meeting on Nov. 28 and makes a highly

satisfactory showing for the period, profits and total assets

being the highest in the history of the institution. Net

profits, after deducting charges of management, auditors'

fees and interest due depositors, and after making provision

for bad and doubtful debts and for rebate on bills under

discount, were $1,459,472, making, with $1,272,930 brought

forward, $2,732,402 available for distribution. This amount

was allocated as follows: $840,000 to take care of four

quarterly dividends at the rate of 12% per annum; $70,000

to pay a bonus of 1%; $42,500 contributed to officers' 
guar-

antee and pension funds; $500,000 written off bank pram
-

tees; $500,000 transferred to reserve fund, and $160,000 to

take care of Dominion Government taxes (including tax

paid on circulation and reserve for income tax), leaving a

balance of $619,902 to be carried forward to the current fis-

cal year's profit and loss account. Total assets are given

in the statement as $150,027,257 (as compared with $138,-

899,197 last year), of which $74,380,275 are liquid assets.

Total deposits are shown at $118,125,852, an increase over

last year of roughly $9,100,000, and the highest since the

establishment of the bank. The institution's paid-in capital

Is $7,000,000 and its reserve fund $8,000,000. Peleg How-

land is President of the institution and A. E. Phipps, Gen-

eral Manager.

Notices were mailed Nov. 23 to shareholders of the Do-

minion Bank (head office Toronto) announcing an issue of

$1,000,000 new capital stock to shareholders of record on

Dec. 31 1928. The new shares are being issued at $200,

which will give rights of considerable value to the bank's

shareholders as the stock is at present selling above 270.

When the new shares are fully paid up the bank's capital

will be $7,000,000 and the reserve fund $9,000,000. It Is

announced that the issue is made to keep pace with the de-

r elopment of the country and a steady expansion In the

bank's own business.
On Dec. 14 C. H. Carlisle of Toronto, President of the

Goodyear Tire & Rubber Co., Ltd., was appointed a director

of the Dominion Bank.

The 73d annual statement of the Bank of Toronto, To-

ronto, Ont., Canada, covering the fiscal year ended No
v.

30 1928, has been issued; outstanding features of the state-

ment are an increase for the year in cash and other liquid

assets, including call and short loans against securities,

of more than $4,200,000 to $61,360,946 (representing just

over 50% of the bank's entire liabilities to the public) ;

an increase in total deposits of over $4,000,000 to $105,326,-

799, and an increase of more than $5,900,000 in total re-

sources to $135,273,455. Net profits for the twelve months,

after providing for bad and doubtful debts, &c., were $1,-

264,971 (an increase for the year of over $99,500) and when

added to $646,204, the balance to credit of profit and loss

brought forward from the preceding twelve months, made

$1,911,175 available for distribution. After appropriating

from this amount $650,000 to pay the usual quarterly divi-

dends at the rate of 12% per annum ($600,000) together

with a bonus of 1% ($50,000) ; $50 to cover tax on circu-

lation; $100,000 reserved for taxes; $60,000 contributed

to officers' pension fund, and $150,000 written off 
bank

premises, a balance of $901,175 remained to be carried for-

ward to the 1929 profit and loss account. The bank's paid-

up capital is $5,000,000 and its rest and undivided profits

account stands at $7,901,175.

The annual report of Barclays Bank (Dominion, Colonial
and Overseas), head office London, covering the fiscal year
ended Sept. 30 1928, has recently come to hand. It shows

net profits for the period (after provision is made for rebate,
and bad and doubtful debts) of £494,823, which when added
to £122,479, the balance to credit of profit and loss brought

forward from the preceding fiscal year made a total of

£617,302 available for distribution. Out of this amount

allocations were made as follows: £120,000 to take care of

income tax, &c.; £150,000 added to reserve fund; £101,931

to pay interim dividends at the rate of 8% per annum on the

cumulative preference shares and at the rate of 3H% per

annum on the "A" and "B" shares (less income tax);

£57,376 to take care of final dividend at the rate of 8% per

annum on the cumulative preference shares of £1 each fully

paid, less income tax; and £57,285 to pay final dividend

at the rate of 43,6% per annum on the "A" shares of £1

each fully paid, and the "B" shares of e5 each, £1 paid, less

income tax, leaving a balance of £130,710 to be carried for-

ward to the current fiscal year's profit and loss account.

Total resources of the institution are shown in the report

as £71,680,929 of which £32,482,275, represent cash in

hand and other cash items. The bank's paid-up capital is

£4,975,500 and its reserve fund £1,400,000. The report

states that during the year certain questions which were

outstanding between the Inland Revenue authorities and

the bank in reference to Dominion income tax have been

settled, with the result that the rate of income tax deducted

from the dividends payable on the 18th of January, 1929,

will be reduced to 930. in the Lin respect of the preference

shares, and to Is. 7d. in thee in respect of the "A" and "B"

shares, the difference between such rates and the standard

rate of 4s. in the £ being made up by tax refunded by the

Inland Revenue authorities and passed to the shareholders.

Frederick Craufurd Goodenough is Chairman of the Board

of Directors; Sir Herbert Hambling, Deputy-Chairman,
and John Caulcutt, General Manager of the institution.

The annual balance sheet of the Royal Bank of Scotland

(head office Edinburgh), covering the fiscal year ended

Oct. 13 1928, shows net profits for the period (after de-

ducting expenses of management, allowing for rebate on

bills current and income tax, and providing for all bad

and doubtful debts) of £502,561, which when added to

£2,683,227, representing balance to credit of rest or reserve

fund as of Oct. 8 1927, made £3,185,788 available for distri-

bution. Out of this sum the following allocations were

made: £340,000 to pay two half-yearly dividends at the

rate of 17% per annum, less income tax; £20,000 written off

bank buildings and property account, and 130,000 contrib-

uted to pension reserve fund, leaving a balance of £2,795,-

788 to be carried forward to rest or undivided profits ac-

count. The rest or reserve fund now stands at that fig-

ure (£2,795,788), as against £2,683,227 on Oct. 8 1927, being

now £295,787 in excess of the bank's paid-up capital of

£2,500,000. Total assets are shown at £55,348,397, of Which

cash in hand, and at short notice, .tc., amount to £11,613,-

705, or more than 25% of the bank's total deposits (£44,-

674,152). The present year the bank increased its annual

dividend rate from 16% to 17%. The Royal Bank of Scot-

land, which has 230 offices, was incorporated by Royal

Charter in 1727. Last year to celebrate is bi-centenary it

paid a special dividend of 5%. His Grace the Duke of

Buccleuch and Queensberry, K. T., is Governor of the in-

stitution; the Right Hon. The Earl of Strathmore and

Kinghorne, G. C. V. 0., Deputy Governor, and Sir Alexander

Kemp Wright, K. B. E., D. L., General Manager.

We are in receipt of the annual statement of the National

Bank of Scotland, Ltd. (head office Edinburgh), covering

the fiscal year ended Nov. 1 1928. The report, which was

presented to the proprietors of the institution at their an-

nual general meeting on Dec. 20, shows net profits, after pro-

Aiding for all bad and doubtful debts, rebate, interest, &c.,

of £291,222. To this amount was added £68,458, repre-

senting the balance brought forward from the preceding

year, making together £359,680 available for distribution.

From this sum it was resolved to appropriate the following

amounts: £140,800 to pay a dividend at the rate of 16%

per annum (this being exclusive of income tax of £35,200) ;

£50,000 to reserve fund; £35,000 to heritable property ac-

count, and £65,000 to the officers' pension fund, leaving a

balance of £68,:•:0 to be carried forward to the current

year's profit and loss account. The bank's total resources

are shown in the report as £37,998,774. The subscribed cap-
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Ital of the bank is £5,000,000, of which £1,100,000 has
been called up; £900,000 uncalled, and £3,000,000 reserve
liability, while the reserve fund now stands at £1,500,000.
The National Bank of Scotland is affiliated with Lloyd's
Bank, Ltd. The Right Hon. the Earl of Ronaldshay is
Governor of the institution, and William Carnegie, General
Manager. The bank's London office is at 37 Nicholas
Lane, E. C. 4. Thomas Cockburn Riddell is Manager.

The annual statement of the Commercial Bank of Scot-
land, Ltd. (head office Edinburgh), for •the fiscal year
ended Oct. 31 1928, as presented to the shareholders of
the institution at their annual general meeting on Dec. 20
is at hand. After providing for rebate of discount and
Interest and• for all bad and doubtful debts, net profits
for the twelve months were £344,599, which, when added
to £81,909, the balance to credit of profit and loss brought
forward from the preceding fiscal year, made the sum of
£426,569 available for distribution. Out of this sum, the
report shows, there was applied in July in payment of the
semi-annual dividend on the "A" and "B" shares at the
rate of 16% and 10%, respectively, £100,000 (under de-
duction of income tax £25,000), leaving a balance of £326,-
569, which the directors recommended be allocated as fol-
lows: £100,000 to pay the second half-yearly dividend on
the "A" and "B" shares, at the rate of 16% and 10% re-
spectively (under deduction of income tax £25,000) ; £100,-
000 to be added to reserve fund; £25,000 to be credited to
officers' retiring fund, and £50,000 to be applied In reduc-
tion of the cost of the bank's properties, leaving a balanceof £51,569 to be carried forward to next year's profit andloss account. Total resources of the institution on Oct.31 1928 were £42,323,129, while total deposits were £33,-834,405. The bank's subscribed capital is £5,500,000, ofwhich £1,750,000 is paid-up, and the reserve fund £2,000,-000. Besides the head office in Edinburgh, the institutionhas two London offices, 334 branches and sub-offices inScotland and numerous correspondents elsewhere in theUnited Kingdom. The Earl of Mar and Kellie, K. T., isGovernor, and Alexander Robb, General Manager.

THE CURB MARKET.
Trading in the Curb Market closed 1928 in active fashionand continued so into the new year, prices generally makingsubstantial advances. Butler Bros. sold up from 373/2 to443' and at 443% finally. Crowley Milner & Co. corn, wasconspicuous for an advance from 53 to 62% though it re-acted finally to 50. Deere & Co. gained 39 points to 635but fell off to 624. Wm. Filenes Sons Co. was also a featuremoving up from 80 to 97 and reacting finally to 94%. FordMotor Co.; Ltd. weakened from 193% to 163/2 but recoveredto 193/s. Ford Motor of Canada rose from 654 to 767 andclosed the week at 760. Hahn Dept. Store corn. sold upfrom 463/2 to 513% and finished to-day at 513%. Miles-Bement-Pond corn, advanced from 203 to 2147% and endsthe week at 2093/s. Rainbow Luminous Prod. el. A afterearly loss from 473/g to 463% ran up to 60. Sikorsky Aviationjumped from 20 to 35 and closed to-day at 333% A. G.Spalding & Bros. corn. advanced from 271 to 360 and re-acted to 357. The new corn. when issued was dealt in from71% to 737%. Thompson Products class A' rose from 46 to543% and reacted to 503(. Among utilities Buff. Niagara &East Pow. corn. sold up from 607% to 753% and at 743%fainally. Empire Pow, participating stock improved from437% to 53. Oil stocks show little change.
A complete record of Curb Market transactions for theweek will be found on page 101.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended
Jan. 4

*STOCKS (No. shares). BONDS (Par Value).
/mita. &
Mina. 00*. Mining. Total.•

Saturday  149.300 1,004,100Monday  163,750 1,349,600Tuesday  ROLL DAY.Wednesday  187.800 1,451,300 1,287,000Thursday  183,700 1,597,200 3,347,000Friday 193,000 1,739,500 2,201,000
Total 5  348,250 915.900 877,550 7.141,700 18,851,000 $1,330,000• In addition, rights were sold as follows: Saturday 23,800: Monday, 27,900;Wednesday, 29,000: Thursday. 33,200 Friday, 36,500.

Domestic.
Foreign

Government

$297,000
193,000

189,000
397,000
264,000

697,900 156,900
1,014,350 171,500

1,068,000 195,400
1,224,400 189.100
1  343,500 203,000

$858,000
1,178,000

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Improvement in the price of the railroad issues and copperstooks was the noteworthy feature of the stock market thisweek. Brisk upturns took place in many of the industrialspecialties, notably General Electric, which on Wednesday

made a sensational jump of some 25 or more points. Public
utilities have generally enjoyed further gains and some of the
oil shares displayed moderate improvement. Rubber issues
also attracted a large following by the vigorous advances
made on Wednesday and many individual stocks have re-
corded moderate gains. The report of the Federal Reserve
Bank made public after the close of the market on Thursday
showed an increase in brokers' loans amounting to $238,-
676,000. The rate for call loans was quoted at 12% on
Monday and Wednesday; 10% down to 7% on Thursday,
and 8% down to 6% on Friday.
Trading continued active during the abbreviated session

on Saturday notwithstanding the fact that considerable
profit taking, particularly among the so-called speculative
favorites, was in evidence. One of the outstanding features
of the day was the sensational advance of American Smelting
& Refining which bounded forward more than 13 points and
closed at 2927%. International Nickel also made a quick
advance and had gained eight points when the trading
ended. Railroad stocks were moderately active, Chesa-
peake & Ohio breaking into new high ground at 219, though
it slipped back later in the day and closed at 2157%. Penn-
sylvania RR. attracted considerable attention and reached
75, with a gain of 23% points on the day. General Motors
was inclined to sag, but Chrysler sold up to 133 at its high for
the day. The market turned bullish as the year came to a
close on Monday and despite the 12% call money rate many
popular favorites were bid up from two to five or more
points. Public utilities were especially prominent, Col-
umbia Gas & Electric crossing 140 for the first time, followed
by International Tel & Tel. and Public Service of N. J., both
of which reached record tops. The copper shares were, per-
haps, the strongest on the list, due to the further increase
in the price of the metal, and several of the leaders reached
new peaks in all time. Kennecott, for instance, raised its
top about four points and closed at 156. Anaconda crossed
120 and closed at 1193%, with a net gain of 35% points.
Rubber stocks moved up with the leaders, United States
Rubber standing out conspicuously as it advanced five
points to 463%. General Motors had a sharp advance of
nearly eight points to 2033%. Hupp moved above 80 with
a gain of three points and brisk advances were made by
Marmon, Chrysler and Willys-Overland. General Electric,
United States Steel common, Electric Auto Lite, Worthing-
ton Pump and Allied Chemical & Dye were all in active
demand and improved from two to six points. Oil shares
were also higher. The New York Stock Exchange was
closed on Tuesday in observance of New Year's Day.
Higher prices were in evidence all through the session on

Wednesday and, while there was a moderate amount of
profit taking late in the day, it made little or no difference
in the trend of the market. Railroad stocks were unusually
prominent, particularly Chesapeake & Ohio which again
raised its top to a new high at 219. Pennsylvania closed at
785%, as compared with its preceding final at 76%; Atlantic
Coast Line improved nearly two points; Southern Pacific
at 128 was up about a point, and Lehigh Valley advanced
to 1013%. General Electric was the strong issue of the in-
dustrial specialties and spurted upward 25 points to 245,
the highest on record for the present shares. Westinghouse
also moved upward five points to 143 and Radio Corporation
advanced more than 20 points to 3943%. Union Carbide &
Carbon was another spectacular performer as it ran ahead
10 points to 2063%. Columbia Graphophone continued
its remarkable improvement with a net gain of four points
and Timken Roller Bearing gained 57% points. Copper
shares again moved up, Kennecott selling up to 158 at its
high for the day and substantial advances were recorded
by numerous other issues in the group. General Motors
led the upswing in the motor group, the old stock reaching
209 with a net gain of five points, followed by the "when
issued" shares with a gain of nearly three points. Chrysler
also was actively bought at higher prices. Railroad stocks
were the outstanding strong features during most of the trad-
ing on Thursday and moved vigorously forward under the
leadership of New York Central which sold up to 1933% at its
top for the day. Atchison crossed the 200 mark and both
Baltimore & Ohio and Union Pacific were in strong demand
at higher prices. St. Loius-San Francisco and Kansas City
Southern also attracted considerable speculative attention.
Motor issues were irregular, General Motors, Hupp, Hudson
and several other prominent issues slipping baekwatrd, while
other shares equally popular moved briskly upward. The
industrial specialties were represented on the upside by
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Radio Corporation, which made a further advance of over

10 points, and National Biscuit which crossed 200 to the

highest peak since the split up. Other strong stocks were

American International, Union Carbide & Carbon, Elect
ric

Auto Lite and International Tel. & Tel., the latter 
scoring

a gain of 10 points at 212.
The market closed somewhat higher on Friday, th

ough

during the early trading there was considerable weakness

apparent and a period of irregularity occurred during 
mid-

session. Railroad shares and copper issues maintained their

market leadership, though many of the industrial specialt
ies

continued in urgent demand throughout the day. Greene-

Cananea was one of the outstanding features of the copper

stocks and spurted forward to a new high in all time at 186%,

though it dipped to 183 and closed with a net loss of one

point. Anaconda also reached a new top at 12434, followed

by Calumet & Arizona with a net gain of 63. points on the

day. General Electric gained 434 points and Westinghouse

improved to 1483/2. Victor Talking Machine closed at 154

with a net advance of 63 points. Other strong issues in-

cluded such stocks as New York Central which closed at

1943,4 with a gain of 33,  points, New Haven RR. which

improved 43 points to 8634 and Columbia Graphophone

which bounded forward 5% points to 86. New tops were

also recorded by American Radiator, Columbia Gas & Elec-

tric, National Dairy Products, Gold Dust Inc., Kansas

City Southern and Allied Chemical & Dye. The final 
tone

was good.
TRANSACTIONS AT THE NEW YORK STOCK 

EXCHANGE,

DAILY WEEKLY AND YEARLY.

Stocks, Railroad. State, United

Week Ended Jan. 4. Number of dbc., Municipal & States

Shares. Bonds. Foreign Bands. Bond*.

Saturday 2,686,820 85.182,000 81,494,000 $324,500

Monday 4,887,700 6.289,000 1,885,000 1,220,000

Tuesday HOLI DAY.

Wednesday 5,413,610 6,104,000 3,029,500 764,500

Thursday 5,095,580 8,189,000 3,089,000 588,000

Friday 5,532,200 6.106,000 1,728,000 1,878,000

Total 23.615.910 831.870.000 811,225,500 54,775,000

Sales at
New York Stock

Exchange.

Week Ended Jan. 4. Jan. 1 to Dec. 28.

1929. 1928. 1928. 1927.

Stocks-No. or shares.. 23,615,910 13,036,200 919.661,825 576,563,218

Bonds.
Government b(,nds._ 84.775.000 84,244.000 $187,634,250 $289,502,300

State and foreign bonds 11,225,500 16,557.000 748,626,425 837,167,200

Railroad & misc. bonds 31.870,000 38,589,700 1,967,173,650 2,142,367,700

Total bonds  $47.870,500 159,390,700 $2,903,434,325 $3,269,037,200

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
Jan. 4 1929.

BOOM. Philadelphia. Baltimore,

Share s . Bond Sales. Shares, BondBale8. Miami. Bond Sakai

Saturday  *56,543 $24,000 0107,360 $13,000 53,099 225,500

Monday *78,930 23,500 0153,841 66.000 55,341 75,000

Tuesday HOLIDAY HOLIDAY HOLIDAY

Wednesday  *70,242 30,000 0114,671 26,000 53,115 21,200

Thursday *77,546 11.000 0141,553 13,500 54,590 37.300

Friday  42,356 21,000 012,820 10,000 93,334 36,300

Total  325,617 $109.500 529,245 $128,500 19,479 5195.300

P1ey. week revised 283.319 2109.000 578.1116 285.200 21.746 8153.200

• In addition, sales of rights were: Saturday, 448; Monday, 1,088; Wednesday:

851; Thursday, 2,113.

a In addition sales of rights were: Saturday, 8,150; Monday, 6,100; WedneedaY:

7,200; Thursday, 12,000; Friday, 3,800.

b In addition sales of rights were: Saturday, 520; Monday, 4,848; Wednesday

6,295; Thursday, 1,847; Friday, 957.

New York City Banks and Trust Companies.

(AU prices dollars per share.)

Banks-N.Y. Bid Ask Banko-N.Y. Bid Ask Tr.Cos.-N.Y.I Bid Ask

America 192 195 Public 242 250 Equitable Tr_ 500 505

Amer Union's_ 245 255 Seaboard- - 755 765 Farm L&Tr_I 855 870

Bryant Park* 275 325 Seward 183 190 Fidelity Trust 415 420

Central 204 210 State* 1010 1030 Fulton 680 620

Century 240 260 Trade* 305 325 Guaranty_ __I 865 872

Chase 875 883 Yorkville_ _ _- 250 290 IntlGermanlo 227 233

Chath Phenix Yorktown*___ 240 250 Interstate.._. .1 440 446

Nat B k & Tr 685 706 Lawyers Trust

Chelsea Exeh* 390 400 Brookline. Manuiacturer

Chemical__ _ 1010 1030 Globe Excht... 320 340 New $25 par 289 293

Colonial*. _ 1200 1400 Mechanics'_ _ 595 605 Murray Hill-- 290 300

Commerce_ _ _ 785 795 Municipal*. - 545 565 Mutual (W

Continental*. 550 600 Nassau 545 560 cheeter)__ 375 40$

Corn Exch___ 8775 785 People's 1000N Y T _ rust_ 960 970

Rights 36 39 Prospect 150 116 Times Square 185 190

Fifth Avenue_ 2200 2300 Title On & Tr 885 900

First 5175 5250 Trust Cos. U S Mtge & Tr 595 605

Garfield 825 New York. United States3600 700

Grace 600 Am Ex Iry Tr 512 518 Westcheet'rTr 1000 1150

Hanover 1500 1550 Banea Com'le
Harriman 
Liberty  

1230
295

1260
305

Italians, Tr _
Bank of N 1‘

420 450 BrooBrklyooknlyn_:._ 1600
1575

Manhattan'.. 815 825 & Trust Co 805 815 Kings Co__ 2800 000

National City 1420 1440 Bankers Trus• 1125 1140 Mldweod____ 285 296

Bights 92 95 Bronx Co Tr_ 420 460

Park 805 815 Central Union 1850 1880

Penn Exch 168 178 County 700 731)

Port Morris__ 670 725 Empire 488 498

*State banks. I New stock. z Ex-dividend. r Ex-stock dlv. y Ex-rights.

New York City Realty and Surety Compani
es.

(AU prices dollars Per sham)

Bid Ask Bid Ask Bid Ask

Alliance R'ity 80 85 N Y Title & Realty Asaoe's

Amer Surety. 310 320 Mortgage__ 562 570 (Bklyn)com 465 475

Bond at M G. 430 440 US Casualty_ 480 490 let pref-___ 96 99

Lawyers Mtge 325 335 26 prig-. 93 91

Lawyers Title Westchester

& Guarantee 375 385 Title & Tr_ 450 ..-.

Mtge Bond_ 138 145

PRICES IN 1928 AT THE NEW YORK STOCK EXCHANGE.

The tables on the following pages show the lowest and highest prices at t
he New York Stock Exchange

of Railroad, Industrial and Miscellaneous bonds and stock
s, and also of Government and State securities,

for each month of the past year. The tables are all compil
ed from actual sales. Under a resolution of the

Governing Committee of the Stock Exchange, prices of all interest-paying 
bonds since Jan. 1 1909 have

been on a new basis. The buyer now pays accrued interest in addition to the stated price
 or quotation.

Previous to 1909 the quotations were "flat"-that is, the p
rice included all accrued interest. Income

bonds and bonds upon which interest is in default are still dealt in "flat."

COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS
 BONDS.

1928.

BONDS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low HtgluLow

July
High

August
Low High

September
Low High

October
Low High

Norember
Low High

December
Lem High

RAILROAD BONDS.
Ala Gt Sou 1st 5s ser A..___1948

1st cons 4s series B 1943
Ala Midland 1st gu g 5s 1928
Albany & Susq Jot gu 33.4s1946

Ai iegh & West 1st g gu 4s_ A998
Aileg Vol gen guar 4s 1942
Ann Arbor 1st g 4s_JuIy 1995
Atch Top & SF gen g 4s 1995

Registered 1995
Adjustment g 4s_July 1995
Registered 1995
Stanq3ed July 1995

Registered 
CORI, n 4s of 1909 1955
Cony 04. of 1905 1955
Registered 
Cony g 4s of 1910 1960
East Okla Div 1st g 48_ _1928
Rock Mtn Div 1st 4s serin1966

Trans-Cont Short List 48'58
Cal-Ariz 1st & ref 4569 A_1962

Atl Knox & Nor 1st g 5s_ _ _1946

Atl & Char A L 4 35s ser A_ _1944

1st 30-yr 5s series B 1944
Atian City 1st eon gu g4s_1951
AtiCoast L Istgas___July 1952

Registered 
Gen unified 4 Ms ser A _ _1964
LouiSVSCNEighVCOli64s_1952

Atlantic & Dane 1st g 4s-1948

2d 4s 1948

At! & Yadkin 1st so 4s- -- -1949_  _ - • ••• •

10834 10834
----------------------

0
------------------ -93

____ _ _
9018 -9 I-14
92 9218
0712 9834
8312 8438
9712 99
9858 Ws
9258 9438
-------------------------------------

8812

9258 9378

9234 93
93 9338

--------997
 4

9318 95
104 10434
10758 107%
--------9914
106 107
91 91
9712 9834

10134 104
94% 9514
8338 85
7451 7612
8914 9012

10834 10834
 
10038 18934
9114 9114
95% 9538
9812 9858
8138 8112
97 98

--,,- 
,-56 

_ w
9278 1)3

92 9338

9234 9234
9214 93

8 -9-9-78
9314 9312
9518 9812
103 104
-------- 107 
 9914
10612107
9112 92
06's9778

10214 103
9312 9518
8158 8334
74 75
90 9034

,t101. 1003.

____ ___

10014 138
89 9112
----------------------00

98% 99
8138 84
9634 9838
9514 96
93 9334

93% 94

9212 9312
92 9312

9.0.i8 -9-9-78
9414 9414
9514 96
103 10314
 107
-----10084

107 1718
9212 9312
9633 9834

102 10212
9312 9534
80 82
7238 7434
90 9034

___. ----

----------------100
8814 90

97 97
8318 8412
9638 9734
95 957s
91 93

92 9314
- -
iii -0-3-12
911  94

---- - --
94 9-4
9558 9534
102 103
--------------------------------------105

 10034
1071410712
9271i 9278
9538 9712

10134 102%
0318 9512
73 8212
7234 7434
9114 9238

10512 10812

887/1 8918
 
9314 -9-714
8278 8318
9512 97
   

  
------------------------ 90.

ag 93

  4 9278
---- ---
91 -92
9118 0238

-.7r-
92 -9-3-3-4
9434 9514
102 10218

 
----------------9812_
10418105
--------9312 
9534 9714

iOi- 10134
92 94
79 8118
72 75
91 9214

  ---------------- 105
98

  100
8918 90
  90
9812 97
8212 8334
9334 9534

8),P2 92

88% 91%
---- -
8912 -9112
8912 93

-::: -____
9034 9034
94% 95
9914 100

 
 

10334 106
  94
94 95%

-iir31-0158
9118 9212
7712 79
71 7478
8512 91

   
94 9512
100 100
87 90
90 90
9234 9234
79 80
9212 95

     
 
 

8818 92

iii4 -91-
---- _
88 -9-612
8912 90

____ ___
9014 91
8814 9512
9814 100

  838
10214105

_ _
____- -91 9438

99 10014
8934 92
75 77

8572 lit 1
go 1(183!,.

  105
9212 94
--------100
---------------- 84 
89 00
9234 9234
7514 79
9112 9414
  90
8814 89

1.38- -8-614
____ __
8812 -8-912
90 9112

____ -___
    --------91
8812 90
9814 9814

 4 97
102 10278

_ -____ 
- -9112 9312

9393
96 9812
8814 9112
7414 7618
6514 6934

_ _ _ 
_- 

- _ _
97 94

------
9338 94

100
 
----------------8912
90 90
76 76
9212 9412

_ _ . 
_- 

_ _ _
8712 89

8i3.8 -8-634
8414 8414
89 89
8914 9314

-
 9212
92% 9312
92 100
 105

--------967

- -- - - - -
---- 

- 
---

92 97

ii iiki
90 9158
7412 76
67 70
86 86
99 99

---- ___
-933g 94

  1514
    
94% 95
7518 767s
9212 94
9118 9112
88% 8858

88 -9634
87 89
8834 9058
8872 9018

92 92
9134 92
100 10012

99
10273 104
871s 871,
9138 951s

68i4 iiki
8958 9112
7412 75
6514 6934
86 86
100 100

10312 10312
94 9412

86 -87
 8912
931/4 9358
7812 80
9234 9434
   --------91 
88 91

Si -9-612
_ ___ ___
DI -9718
9018 9178

9134 9134
9114 94
99 10114

99 9914
1031/410412

92 1512

67is ilk
91 9278
7514 7714
6978 711,
8318 8778
1027, 1027,

10434 10434
93 94

85 -8512

-,--- 
. __

9338 0412
78 7238
9214 9312

91
8738 8834

k38 1912
____ _ _

91 -91-
90 9112

Oii4 .6i -
9114 93
9634 9912

9912 9912
101 101

9114 -9318

6613 98-
8914 90
721g 7684
66 69
84 8534
031s 10314

us tin
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1928—Continued.

BONDS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

Odober
Low High

November
Low High

December
Low High

Bait & Ohio 1st g 45 1948
Registered 

20-year convertible 40_1938
Registered 

Refund & gen 58 series A 1995
Registered 

1st  g 53 1948
Ref & gen 6s series C__1995
FL E & W Va Sys ref g-45 1947
Southwestern Div 1st 58-1950
Tol & Cm n Div Ist&ref 4sA '59
Ref 5s series D 2000

Bangor &Aroostook 1st 58 1943
Con ref 4s 1951

Bat Crk & Sturgis 1st gu 3s '89
Beech Creek 1st gu 4s 1936

Registered 1936
2d guar gold 58 
Extended 1st 330 1951

Big Sandy 1st4s 1944
Boston &Mainelst59AC.1967
Boston &NYAirL1st48_1955
Brunswick & West 1st gu 45 '38
Buff Roch &Pitts gen g 5s 1937
Consol 430 1957

Bur Ced Rap & Nor 1st 511_1934
Canada Sou cons gu 52 A_ A962
Canadian Nat 430__Sept 15'54
5-yr g 43.s Feb 15 1930
Gold 4;is 1957

Canadian Nor s f 78 1940
25-year deb 5 1 Op g_ _1946
10-yr00 Feb1-5 1935

Canadian Pac 4% coup deb stk
Coll trust 434s 1946

Carbondale & Shaw Ist 4s_1932
Carolina Cent 1st con g4s_1949
Carolina Clinch & 0 1st 58 1938
1st & con 6s series A _ _ _ _1952

Carthage & Adir lst gu 4s_1981
Cent Branch Un Pac 1st 48 1948
Cent of Ga Ry 1st g 58 Nov 1945
Consol gold 5s 1945
Registered 1945
10-yr secur 65 June 1929
Ref & gen 5345 ser B_ _1959
Ref & gen 5s series C___ A959
Chatt D.v pur mon g 4s_ _1951
Macon &Nor div 1st 5s. _1946

Mobile Div 1st g 58 1946
Cent New Log 1st gu 4s__ A961
Cent Ohio reorg Ist con 4%8'30
Cent RR 8c pkg of Ga col g5s'37
Central of N J gen g 52_ _ _1987

Registered 
General 48 1987

Central Pac 1st ref gu 48_1949
Registered 
Mort gu g 3%s Aug 1929
Through St L 1st gu g 48 1954
Guar g 5s 1960

Ches & Ohio fund Ac imp 581929
1st cons g 56 1939
Registered 1939----------------10538105¼
Gen gold 4%s 1992
Registered 

20-yr convertible 4%3_1930
Craig Valley 1st g 58_ —1940
Potts Creek Branch lst 4s '46
Rich &Alleg Div 1st con 4s'89
2d cons g 48 1989

Warm Spr Val 1st g 5s_ _ _ 1941
Chesa'ke Corp con 5s May 15'47
Chic & Alt RR ref g 3s.. _ -1949
Ctfs dep stpd Apr '26 int

Chic & Alt Ry 1st I 3348_1950
Ctts dep Jan '23 sub coup
attached 

Chic Burl & Q—Ill Div 330 '49
Registered 1949

Illinois Division 48 1949
General 4s 1958
Registered 

1st & ref 4%sserB 1977
1st & ref. 58 ser A 1971

Chic & East III 1st con 6s 1934
Chic & E Ill (new co) gen 58 '51
Chicago & Erie 1st gold 58 1982
Chicago Gt Western 1st 48 1959
Chic Indianap & Louslana
Ref g 6s 1947
Refunding gold 5s 1947
Refunding 4s aeries C-1947
lit & gen 58 ser A 1966
1st & gen 6. ser E__ _May 1966

Chic Ind & Sou 50-yr 4s_ _1956

Chic Milwaukee & Puget
Sound 1st guar 4s 1949

U S Trust ctfs of deposit 
Chic blilw & St Paul
Gen 48 A 1989
Registered 

Gen g 3%s ser B___May 1989
Gen 4 % s series C 1989
Registered 

Gen & ref 4345 ser A......2014

Gen ref cony 5s set B_ 2014
Certificates of deposit 

lst secured g 6s 1934
Convertible deb 4%8_1932

Certificates of deposit_
Debenture 4s 1925

Certificates of deposit_
Debenture 4s 

Certificates of deposit_
Gen 434s set E_ _May 1 1iii

Chic mu St P & Pac 5s 1975
Cony ad; 5s 2000

Chic & No West genl g 334a '87
Registered 

General 4s 1987
Registered 
Stamped 4s 1927

Gent 4% s stpd Fed inc tax '87
Geni 58 stud Fed Inc tax 1987
Sinking fund 68.-1879-1929

Registered 1879-1929
Sinking fund 58_1879-1929

Registered 1879-1929--------------------------100
Sinking fund elsft....1933

Registered 1933
10-year sec g Is 1930
15_yr secured g 6 A s_ _ _ _1936
1st & ref g 5s May 2027
1st & ref 434s May 2037

9714 98
96% 9634
10032 101
--------10015
10418 105

10812 110
11118 11112
9614 97
10584 10718
888 9118
104% 10514

 
 
 --------10214

87 89
71 71
97 98

--;- OF 644
_ 
ii__ii;al 1

--------9734
10518 10618
96 9814
10212 10212
10914 110%
10014 10214
10038 101
10088 10218
116 11612
12119122
100 10314
9014 92
10018 10114
------------------------9814 

 88 905884
10284 10514
10814 10914
9438 95
8734 8812

--__- 
___

10632 10714
--------1021210212
114 14

107 108
104 10418
--------9518

 --------------------------------10614

166r4 116-14
86% 88%
10012 10034
101 10134
11838 11912

  118 11818
98 99
9514 96%
94 94
99 0214
94 9418
104 10478
100%101%
10614 10734

102% 10312
100 100
10038 101
1023810238
--------9184
9438 9452
9112 9238
--------10217
9914 100
7338 74
7212 73%
6034 62

6034 6138
9012 911

971 -9834
97 9834
----------------------------------------9338
10178 10234
1073s 10812
I067g 1071g
9034 93
11012 11114
71 7212

1187s 118
------------------------106
--------------------------------------------
10512 107
110 11112
--------96

7012 7312

91% 9312
91 91%--,-
80% 8134
10012 10414

723s 748

7Ols 7314
7012 73%
10338 104
71 7414
71 7414
71 7334
7078 74

708  74
----------------------------------------97
- -- — - - -
-___ 

- 
— _

85 86
84% 8418
96 98

9612 9612
113 113
11514'11514
102%10258
--------------------------------10114
i4 11

o
10218 10218
10512 10612
1127g 11414
11214 114
103%10412

9618 971
96% 96%
100%101

10018
103%10484

108 109
11114 11134
96 9712
10514 10614
881 8934
104 1047

103
88% 8914
6812 72
--------9714

67  6E
---

ii---6  1714
 9778

103 103
9512 9732
103 103
10938 11034
10018101¼
10033 101
10038 101%
1151 11614
121 123
100 10212
89% 91
9912 10118
 

 
 

80 89,4
105 105
108 109%
----------------9438 

 
 

87% 8 9
____ 

--- 
-

10614 10718

10114 102
10784 10814
1032 10378
  95,8

 

_rr- -_,._
86 8-772
1001810018
10034 10034
117%11814
11714 117%
97% 9818
94,8 9578

65 -66"
94 9434
104 10512
10012 10078
107 10734

10284 103%
10214 10214
10014 10118
----------------101 
 9312
9412 945
9258 9258
 10212
9918 9938
73 737
7314 7312
60 6158

60 6112
90 907
893s 9014
9712 981
97 983

101%10214
10734 10814
10718 10718
87% 9138
11078 11214
68 7112

11818 11814

 
105% 10634
10914 11115

96

7113 73

9218 9319
---

8078 -81
102%10358
10014 10012
7234 7414

71l 73
71 73
10312 104
717  7312
72 738
7178 7312
71% 7312

7112 73
 
---- ----
--- - - __
8428 8512
 --------84
96 9612

.9612 962
--------112 
112 117
102%1023s

4 10114

 166
10218 10218
10814 106
11278 1141S
11112 113%
10214 10278

9618 98
95 95
10014 10034

  -------------------- -- --98_
12 10418

108 109 -
11112 112
951  9612
105 10818
8734 8912
10312 105
103%103%
88 89
..— ____

9714

r "ii4 iii 

 88
97% 97%
104 104
9214 94%
1021810338
10918 10918
10014 101
10014 10034
10014 10118
11512 117
12214 12212
10014 10078
8934 9112
9934 1007
 
85 
__

8214
105 10512
108 10912

87% 90
108% 10818
10612 107
 10414 10414
10114 10112
108 10818
10352 1034
9518 9512

166; 1-66-7-8
8614 8784
100% 10018
10012 10012
116%11712
117 11718
97% 9712
95% 9612

66 "0-6
9418 9412
10334 10434
100%10034
107 1071g

10212 10412
10118 10118
10014 10012

 
 ------------------------90

9412 9412
9252 9258
---------------- -------- --------10073
99%100
731/4 7312
731/4 7314
5872 60

59 6038
89 9038
--- - -
9638 -97-12
9634 9738

10111027
10814 11014
1067 11367s
85 88%
11112 11212
66 70

--------117
 
 
105% 10714
10912 11118
9578 9612

7284 75

9238 93
---- _
81144 if%
102% 103
--------100

74 75
7V4 7412
1028Z 104
74% 75
727 7512

ii 76-12

iii4 -71

9518 98%
617g 7412
8314 853
  84
9584 9678

9534 9584
  112
115 11634
--------1013810138

4 i

i2166
10218 102%
10424 10558
11278 11354
111% 114
10214 10317

9512 97
---- __ _
99%100-12

10218 10378

161178 f6/3-4
11012 111%
9538 96%
10478 10538
87% 89
10212 10478
--------10414
99% 9384 
____ ___
--------9612

i -8 -ii4 734

 I
-if- 

i------------------iii 
9773 97%
104 10419
9284 94%
102 10312
10812 11078
997k 1007s
9984 100%
100 101%
11532 11614
12214 123
9914100¼
8938 9172
99%10078

9814

-
---- ---
105 105
10812 10914
  943s
8712 87%
10818 108%
10538 10638
--------------------------------1002410034
o4 1

10814 108%
 ----------------10324

--------9424

------------------------103 _
86 87
---- ----100 
100%101
11612 117
11618 11618
96% 9712
9484 9614

66 "69-
9412 9514
10314 105
100 10038
107 1073
 10538106
10018 10332
102 102
9978 100%
 10114

9488 943 8
9238 9234

9912 100
7134 7212
72 7314
5984 7012

60 70
8834 891
---- -
9614 -97-1/4
9534 9718

10153 1258
10818 109
10718 107%
87 90
111 11112
6914 7134

11712
  106

 10578 114
10912 110
95% 96

92 931
9034 91
811 8112
102 10278
  100

_
la; 1-6612

---- ----

__-__ ____

_--__ ____
 
97% 9812
7014 7934
83 847s
____ _ _
9484 -9534 -

9484 9514
103 103%
114 114%

------------ ----99 _

i2 f%
 ----------------1001310011

10318 10518
11334 114
11114 111%
1015310312

9434 9712
941/4 9414
991 10018

10112 10318

ilibr2 fc.i718
1081411024
9438 9634
10314 10538
8518 8878
1021/4 10314

10458
90 91
---- _-__

9712

 ----------------9412

________--------
 ------------------------9412

10212 10318
9334 9558
10314 10314
1081 109
98 10014
9914 100%
09 100%
11412 116
11814 12212
9918 10058
882 9012
99 100
___. -

- 
—

84 84
10412 10418
108 10914
9312 94
86% 87%
105%108%
10412 10552

2 l
107 10812

 
 9434

 109

 _
84 8678

  100
--------101 

 
 

116 11612
11518 1151/4
967  97%
938 95

66 -912
94 9418
10134 10432
100 10038
10614 107%
105 10513
10014 102
9818 98%
9934 10012
102 102

9438 9534
9252 9258

 9912 1003s
7212 7234

6612 -722-4

6914 71%
8912 9118

—_- --
96 -9714
9412 9634

101 102
108 10812

 --------10318
88% 91
1107 Ill
6918 7178

 --------11524116
10518 105%
 
10414 106
10914 11014
9312 951/4

90 93
----------------8258
8012 811s
101% 10212
100 100

_

iOtir2 foi

---- ----

____ ____

____ ____
 
9514 9712
74 78
83% 8419

_ __
9434 1514

5418 14-84
1087s 108%
1111811212
10138101%
 10114

 1119%
102 .10212
   
10334 105
1101t 11114
10878 11114
100 102

935  953
9218 9218
9718 9934
 98

10012 10278

iol 166—
107 10912
92 95%
1011810312
84 8614
10112 102%
103 10338
8334 85
___. -_____
--------96

10112 10112 
91% 9414
102%103
106 109
9814 991
9818 100
98 9938
11114 11412
11814 119
97% 9912
8732 8914
9814 100

- ----- 
- -8214 8212

1041s 10414
107 10912
--------------------------------907 
---- 

- 
—

106%107
10318 10418

;2 11
107 10734

104
9312 9312
105 105

8412 86
98 983
 102

11114 115
111 111
-----94
9134 9334

99 99
9118 94
10112 102%
997  1001
10212 103

_ ---- 
- 

-
98% 100%

— ---- 
- 

-
9812 100
--------102

90
9418 941
--------9238

 
 9614 997

698  7234
69 718
63 68

63 63
86 8714
- -
iii2 -9-i
9238 947

 9338
98 993
10412 107%
 105
8418 8912
105121051±
6718 69%

 
10512 105%
  

- 
---

102 103
109 11018
91 9218

8712 9012

78 80
9714 10112
---- ----

i6g2 16214

-- ----

______

_ _ _
  -if%
9214 96
73 78
82 84
78 78
911s 9234

151.2 Ii
102 10312
107%10814
--------101381015310184101841001410124100
--------------------------------- 10014_
  1

_
ioii2 1-61-12

103 10484
10912 Mk
109 109
99%10012

9118 9412
92 92
9712 9912
__- - -
10012 1-02-14

iiiii2 fo-ii,
1081810918
92 94
10118 10312
838 8584
100 10214
103%10312
83% 85%

___
9612

0412

6
--
65
-

s I

100 101
9012 9212
102 10212
10712 108
9818 9914
9812 9958
9818 99%
111%112%
11814 119
98 9912
857 88
9632 9834

- ----- 
- -8212 8212

104 1041
1083s 109

84 84
106 10612
10318 105

2 1114
105 105
104 10414
---- ----

    ----------------102

 1-66
8312 85
98 98
----------------101 
111 11112
11014 11014
 94

9034 933s

65 "ii
9214 9212
101 10214
10014 10012
10312 105
103 103
9812 1008
9684 9684
99 998
 1021g

_- -
-

— —
9438 9435

9252
 1007s

9714 9912
70 70
6914 7038
63 6334

62 638
87 8712
- _
4;4 i2 'gilt,
9112 9412
_ __ _
97 99-58
1041810618

__ __ 
-- -ii314 85348512

10434 10612
6712 70

--------116
10 1210512
8838 8819
102 10312
109 11114
----------------9224

8558 8818
  8314
7658 80
95 9814
---- -- __

____ _._.

-_------ -----_--
---- ----

____ ____

_ _
iii2 17-14
9284 948
7184 7014
758 80
-___ _ _
89 -9 212

ii If
104 104
1043410812

o 1
_ _

ioti 162-18
 

 
--------1001210012
103 105
109,8 10912
10418108
96 100

91 93
--------891
9614 98
--- - -
100 1-01-58

_ioi- 1-6112
10718109
91 9212
10112 102%
8212 85
100 10184
10234 10234
84 844
___ ____
95 96

93 93

 1114
9412

1001s 103
91 9312
10212 10212
10612 10712
97 9812
9884 993
968 9858
11014 112%
11518 118
96% 9814
8558 89
96 9812
---- 

- 
---

8212 83
104 104
10814 10934

79 8212
105 105
100 10312

100 10012
10512 10512
--------104
---- ----

--------105. __,
8434 87
____ ___

 
 

 
10814 110
10914 10914
94 94
893  91

65 -66
9212 9212
10012 102
99 10038
10314 104
---------------------------- ----10214 
9738 9914
------------------------ 
988  9914
--------100
---- ----
------927

____ ____
--------100 
97 99
7038 72
7038 7018
60 6212

60 60
8518 8514
_ _iiii, -iii
88 947
____ _ _
9634 9814
105 107
103%
8314
10383104%
68 6912

116
----------------102
_ - _
100 1-02-12
1091210912

8512 8618

_ — 
_- 

__
98 9618
____ ____

____ ....

-_-_--: -_------
---- ----

____ ____
_

_ .
iii2 "0-6
92% 9434
73 7712
79 79
 __-

- 9 914 91

10214 1-02-14
105 1083

2 1
_ _
998 fE

103 103%
10812 11112
10412 10514
9555 9814

92 9312
 9212

98 99
---- - -
10112 1-027-8
101 101
104 1047
10714 110
9214 9334
102 10312
85 8534
1011g 10234
10212 10212
8414 8512
---- -___
95 95

ei 'E.

 I
-
ii
—
i

-
65 

9412 9412
10034 10034
93 9412
102 102
105 10512
96% 98
9718 99
9672 978
11112 112%
1612 118
9718 98
86 8812
98 101
---- 

- 
,--

828 8318
— ____ -100

10712108

--------81
10612 10612
10212 10381

inoi2 f6014
105 106

105
- -, - 

- 
---

 102_—

16i
84 86
9912 99%
 10212

10912 114
10714 1071
-------9319
91 9214

80 99
--------92 
10114 10212
9938100
10388 10334

9438 997s
 

99 9934
101

9012 9012
 9278
____. ---
 100

98 997
71 72
72 7218
6088 62

62 62
8612 8612
_ _iii4 -9-4-,2
93 95
93% 9314
9814 9912
1055310612

_103% __ - _
8414 8112
10484105¼
68 694

11378 114

____ _
-10014 10184--

10834 10914
9214

86 87

7812 -7-8-5i
96% 9634
.___ ____

____ ____

- - -- ----
-_-_--: '-_-_-_-_

____ ____

____ _---
____ ____

____ ___
9334 -98
7688   7 9 34
7738 80
7634 7634
8938   92

65 -661-4
104%10534
10812 110
 

4

ioii2 16ft;
--------1001210012
10234 10312
10918 1I07g
104351(1634
97 9834

9212 948
91 91
9812 99
---- ---
101%103
----------------99349984

 18
10812 11018
9218 94
10212 10414
8484 8512
10134 104
100 10218
8412 8578
__-_ -___
----------------95

kis I314
1-6_9812

14 4
9412 0412
1001810034
9318 9612
102 102
10514 10753
97 9734
99 9912
968 98
111%11314
1161 118
973  98
8718 89
98 9914
--- 

-
-- -

8038 8212
10184

107%109
91
 82

106%10612
10238 1038
-
664 f667-2
105 1013
10212 10418
---- ----

--------105
83 8534

99%1-01-12
11O5311412
10814 10814
  937
9118 9218

56 16

 
 92

101%10312
9938100
10338104

 9814 10014

9812 99 
--------9984
---- -
8712 -91-
__ _ _
----------------100 
9884 9912
7012 71
71 71
60 6812

60 65
8612 87,2
_ _
ii I-64
9238 9414
---- -
9818 -6112
10478 107
- — 

-8412 87-78
104%106
6758 6914

114 11714
102

8814 92
10034 102
109 10984
90 9214

861s 878

-iiis Iii8-2
96% 98
____ .---

---- -_-_--
- - - - —

------- --------
____ _
____- ____

---- ----_-
_

iii4 17-3-4
9312 96
7414 77
7958 7958
771  77,2
90 911

-__----- -__---_
104121-0612
10858110
 100
 10014

 0012 99%

ioii2 1115-2

18214 103
II01g III
10614 10672
97 9818

93 95
91% 921/4
9814 99
---- --
10138 1027-8

 34
10918 11014
935 9414
10314 104
85 87
10214 103%
102 10232
8514 86
____ ___

.r,_-„,_
9912

--------81
2 %

101 10112
94 9612
10018 10014
10678 10714
9712 9814
9918 10014
9712 99
111%11234
11718 118
97% 977
8734 89
98 10012
95% 9512
803g 8034
101 10238
108 109
907 9078
82 82
106 106
10224 1037;

-
ioo 1-663-4
105%106
--------102
---- ----

fE
85 86

9984101
1121811234 111
111%112
9434 9434
9218 94

66 16
9184 9178
10318 10412
9912 998
102 104

99 10014
_ _
96i4 166

9934
-- ----

—1-2 _______
_____

 
 99 997,

6414 7112
7012 7012
6414 6612

66 6612
87% 8812

-654 Is'
9314 947
-- - _ _--
9914 1-0014
106%10718
105%10612
85 88
11)111710684
6814 69%

--- ---
103- 103 -
93 93
101 102'.
108 10934
9214 92%

8634 89

---_-__" -_-_--
9712 9-88-4
_-_- --__

---- ----
- - - - - - - -

-_---_-- -_-_-_-_

___---- _

.

+Wiz -613-4
9514 9684
7412 7873
7778 8078
---- -
91%9284---

66 -Eli
---- -
107 11-03-4
10032 10012
_ _
f19.14 -9-612
_
661-4 1-61-4
---- ---
10218 103 -
1101±112
106 10758
9878 100

91% 9312
89 8912
97% 9834
- -
lijOis 1E1-2

10234104¼
10812 10934
9213 9438
1021810334
8312 86
100 10212
99 102,4
82 8514
____ ____

96

ii If
9714 99

81
94 94
10012 10012
901 9412
10014 10014
103 106%
9534 9714
9832 9934
9534 98
11058 11282
11434 11712
9734 98
8518 88
9612 9912
---- =-
80 -8014
100 103
10712 109
8734 873
82 82
105 10612
10214 10332
- -
65i2 16613
10514 10614

103
---- ----

io5 1-6i
84 8514
98 9814
9914 9912

11312
10934 10934
91 933
9018 92

65 -66
9134 91%
102 10338
9918 997s
10314 104

10214
9812 9934
971/4 971/4
98%100
---- ----
---- ---
---- ----
--- --
 1-00

9734 9978
68 6912
CS 68
66 68

6718 6812
8512 8724
85'9 8512
923; 941/4
9138 9334
---- --
97% -9938
10653107
103 103
8318 86

67,2 -7612

--- —
103- 1-03 -
92 92
100 102
107%108
9224 9214

8512 881m

"iiEs -7-6-7i
9434 9814
_-__ ____

--.. ____

-------- -_-_----
_—

- -
.

iiis WI;
927 96
7524 78%
7978 8038
--- -,-
90- -92 .

"9212 -62-1-2
---- -
108 1-0912
100 101

-
-iiis 1-66
_  _
____ --
---- -,-
101%1-03
110 111
10512 106
9554 9914
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BONDS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low Htph

December
Low High

Chic RI & Pac Ry gee 48_1988
Registered 1988

Refunding, gold 4s 1934
Registered-

Secured 4 Yis ser A 1952
Chic S L & N 0 Memph
Div 1st 45 1951

Gold 58 1951
Chic S L &Pitts 1st con 55_1932

Registered 
Chic St P Mine & 0 cons 6s '30
Cons 65 reduced to 394s_1930
Debenture 55 1930
Stamped 

Chic Terre H &S'east 1st 5s '60
Income guar 58 1969

Chic Onion Sta lot 455s A 1968
1st 55 set 13 1963
Guar g 5s 1944
1st 6 ;is ser C 9163

Chic & West Indiana gee 65 '32
Cons 50-year 4s 1952
1st & ref 5 3is ser A 1962

Choctaw Okla St G cons 5s 1952
Cin Ham &Dayton 2d 4 Ms 1937
Cin indianap St L &C lst4s '36

Registered 
Cin Leb &N 1st con gu 45_1942
Clear &Wash 1st gu 5s 1943
Clev Cin Chic & St L gen 4s '93
20-yr deb 434s 1931
General 5s ser B 1993
Rena & impt 6s ser A-1929
Ref &Imp 6s ser C 1941
Ref & imp 5s ser D 1963
Cairo Div 1st gold 4s__1939
Cin Wab & 131 Div 1st 95.1991
St Louis Div 1st col tr 451996
Springf & Col Div 1st 4s_1940
White Wat Val Div 1st 4s 1990

Ref & imp 4;is ser E 1977
Cleve Col Gin & In 6s 1934

Clev Lor & W con 1st g 58 1938

Cleve & Marietta lot 4985_1935

430 series A 
33is ser C 
3;4s ser D 1950

Cleve Short Line 1st 430-1961
c i e v II n Te rm 1 5 t el f 534s A 1922

Registered 
1st s f 53, ser 13 1978

Cleve Uri Term 41.0 "C" 1977
Coal fir Ry lit gu 45 1945
co & South'n 1st g 481929Cob —
Refunding &Ext4;is 1935

Col &Dock Vol latest g 4s 1948
Columbus &Tot lit ext 43_1955
Cone & Pasump firs 1st 45 '48 

Consol Ry non-con deb 4s_1930
Non-cony deben 43 1954
Non-conv deb 483 &J1955
Non-cony deb4s A & 0_1955

Non-con v deb 45 1956

Cuba Nor Ry lot 5 Ms 1942

Cuba RR 1st 50-yr 5s g 1952

. 1st 1 & ref 73s, ser A 1928

1st 1 & s 165 ser B 1936
Day & Mich 1st con 4 As— 1931
Del & Hoot lot ref 43 1943

30-year convertible 55_1935
15-year 53.4o 1937

10-year 73 1930
DelRivRR&Ildge 1st gu g 4s 36

Deny &Rio Gist cons4s_1936
Consul gold 4iis 1936
Improvement gold 55--- -1928

Den 8c It G West gen Si Aug '55
Registered 

53 series B 1978

Des Moines & Ft D 1st gu 45 '35
Temp ctf of deposit 

Det &Mackinac Ist 1 g 45_1995
Gold 43 1995

Detroit River Tun 1st 4145 1961

Du l ilissabe &Nor Cell 5s_1991

Dul & Iron Range lit 55 1937
Registered 

Dui So Shore & Atl g 5s___1937

East Ry Mina No Div 1st 4s 199::
Eas t T Va Pc Ga cl iv g 5s-1936
Con 1st 655 1956

Elgin .14,:ict &East 1st g 5s1947

El Paso &S W 1st & ref 1968

Erie 1st cons gold 75 1938
Erie 1st con 41 Prior 45 1996

Registered  
- 1st cons gen lien g 4s--1996

Registered 
Penn coil trust g 43 1951
50-year eon 4 4s ser A 1958
50-yr con g 43 ser B 1983
Gen cony 4s serD 1953
Ref &hoot  19675s
Erie &Jersey 1st 5 f 65-1955
Genesee Riv RR 1st sf 651957

Gen gu ”is serC 1940

Est RR ext1 of 7s 1954

Fla Cent &Pen ext g 55_1936
Conaol gold 55 1948

Florida East Coast 1st 4;01959
lst & ref 5sser A 1979

FondaJohnst &Giov43.is_1952

Fort St U D Co 1st g4Sis 1941

Ft Worth & DC 1st 6s_ _ _1961

Ft W &Rio Grande lstg-45 1928
Frem Elk & Alo V 1st 6s _ __ _1933

Gil & S A, M &P 1st 5s _ .._1931
2d guar ex4en 53 1931

Gab. ilous & lien lot 5s- -.1938

Ga & Ala 1st cons 5s_Oct 1945

Ga Car & No lit gu g 5s_  1930

Georgia Midland 1st 3s 1946
Grit &I 081st gu g 4 ;0_1991
Grand Trunk Ry 8 f 7s--- -1940
15-year s f 6s 1936

Grays Pt Ter 1st Cu g 55_ _1947
ct Nor gen 78C B & Qcoll A '36

Registered -----------------------1143811438   
Is t & re fu ad 4 14' 3 serA _ _1961
Gen g 5;is ser II 1953
Gen 58 series C 1973
Gen 494s series D 1976
Gen 4 331 series E 1977

Green Bay &West deb cal; A__
Deb ctfs B 

Greenbrier Ry lit gu 4s_ . _1940

9273 96
_

9513 9614
- ----

0618 9734

e12 9234

1023810
-_

- - -
10278 10-3-38
------------ -------- ----98
1 10012
100 100
10218 10353
9853 9838
10114 10238
105 106
104 105
11814 11873
10234 103
9138 93
105 10512
107 107
99 09
---- ----

554 -03-14
------------------------------------------------ 100 
 9713

10018 10034
_ 
- 
___

10233 103
1073810838
1042 10533
9833 96%
9138 92
927  9314
9713 9712
---- ---- ------------------------ 9612
1 10033
1081210812
10434 10434

____ ____

1262 ----------------89380514
10934110's___

106131-0714
------------------------------------------------ 99
--------------------------------938
9934 1001„
9912100
 --------9678

--------9.3

--------------------------------90i _
-i5 -813;
78 83
so 81%
76% 83
9612 9814
9734 100
10814 10914
9912100
10013 10012
9512 0634
100 101
106 107
10614 107
--------------------------------------------------------964

34 4
97 9814
100 10014
8914 9134

-51- -37-
27 2714
80 8012
72 72
10138 10212

1023kii 103-18
1027* 1027
87% go

_
153; 1-03-53
10978 11012
1043410512
109 10934
1053410612
89 9014

8512 8634
83 8313
102% 10312
8713 8912
8712 891,3
---------------- 87
: 

 
3 9934

11378 11473
11414 115

-102
5514 -9-034
1003410312
  -------30212102%

i 58 234
100 10014
8814 8952
49 52
9812 98%
10833 10833
9014 9912

 --------1071310712
A 0153

1015810153
991310033
100 10058
100131001/4
--------713
100140 14
116 11612
109%10912
--------9624
115 512

 
 1021210212

1121111514
106%108
10013 10114
9934 10034

..... 
,- 

__
2413 2712
9538 9538

9273 9358
91% 9112
9534 9612
---- ____
9534 9653

9234 9234
___ ____

2E 1021210338
____ _-__
10278 10314

100 10012

ioiT8 11i
9612 9738
102 10212
10413 10478
10318 10412
11834 11914

 ----------------10518
9112 9233
105 10578
10753 107%
9914 9914
9818 9818

9334 9334
 

 97
10013 10012
11513116
10134 10212
108 10812
104 10512
9658 9634
92 9312
9318 9313
--------9638
 

213 14
10813 10812
103 103

___ ____

_10_9_ 3_4 1_1_0_ _

108 1067
 

995810013
091/4100

 9673
9512

____ _ _
81 8-2-13
8613 861_2
_ __
82 -8-3-%
963  973
9814 100
109 10958
100 100
--------9934100
958 9634
101 10134
1041210614
104%106%
  

33 33
9712 984
100 1005
90 92

-5ii4 -2-814
2613 2634
82 32
7134 7134
101%10214

153 163

6is8 -0-6
go% go
10313 104
110 11014
1041/410514
10914 10914
1051210613
891 91

84T8 -8-014
8214 83%
10238103
8712 88
87 8814
 

9778 99
113 11314
11258 114

102
--------92  
103% 10438

10234 10244
10014 10014
8314 8913
4913 8913
----------------9938
--------108 
9934 9934

10134 10318
1011110114
9912100%
98 1001/4
10033 10012
 78

100581003*0 
11518 11612
109 10933

 9973
11978 11533

100 102%
112 11278
10714 100
993310014
9834 10013
8658 8653
2513 2914

93 9414
915  9213
95% 9634
___- ---
953  9634

9213 9212
—_-- ------
----------------1021410214
____ ____
10234 10314

100 10012
_

itiii3 f6i12
9612 987
10218 10234
10434 10512
10333 10414
11714 119
  
911  93
10438 10534
1073810738
9918 9913
--------9738

 --------------------------------------- 87
 , 734 „
100,8 10012
----------------10834112
10133 10218 
1051210612
10334 10438
--------9684 

 9133 9212
03 9314

9853

9914 153
 

 
- --------1073810818

102%103

1041210434
_10_9_12 1_0_9_7_3

106 10712
 

9958 100
99% 99%
----------------98
--------948

s 96%
8012 82
_01_ 01 .

85 -8-2-
97 9814
9814 9911
10813 110
100 10012
 
0518 961/4
101 10112
10434106
10518 10612
  
 9

9614 9814
100 10013
9014 97

-_-_-_-_ --_-_-_
26 -32
SO 80
70 70
10218 103

103 1-63

8.6 -8-7-13
go go
10034 10034
11013 11013
10514 106
10934 10934
10513 10534
891/4 91

8414 1614
82 8714
10234 10234
87,2 8814
861 8818

8812
9738 9914
11313 114
11318 113%

-92
  Iii
103,2104%
102%102%
10234 10234
1001210112
8514 8914
4713 9913

 34
9934 9934
10614 10712
10134 10134
10033 10034
100 100
9812 99,2
1001410033
--------77
1001210 9812
115121168
109 10917
------------------------99

  16
____ - -
9753100-3310058 10113

112 11212
10714 10873
993310034
9934 10138
86 86
25 27

93 9433
--------91 
9534 96
95 95
95 96%

--------9234
-___

101%10158
10214 102%

98
100 10013

_
io i ii iiii14
9714 9812
10238 10312
10414.10512
104 10478
117 11914
 10513
9112 9312
10434 10512

10534
1053409_--- -

-9113

 l, z
10014 10034

10014 1038
10813 10613
1031210414

9634
92 9234
9178 94%
96 9634

9913100

103 103%

___ ____

ii53i41-0-014
_10258_ 1_1_0_1_3

10618 10734
 

0912 998
9814 9958

95

2 613
8014 81

_80_38_ 8114_

82 -8-0
9713 9814
9813100
10914 110
100 100
--------------------------------9713
4% 9 8

10134102
1043*10512
104 1053*
  
 9

9634 971
9973 100
94 961/4

-iii8 -21-3-0-1-3
28 28
8018 8012
74 76
102%103

103 19014

ii r4 "8.7-13
_

165174 1-04-14
11013 11014
10314 10618
____ __
104 1-05
89 9018

iisa 35).j
82 82
10234 104
8613 871/4
87 871/4
8613 8712
97 9918
1133411334
11314 113%

92
91 01
1031210412

_ _
1.55f4 102-34
99% 10012
88 91%
97 4912

 9934
1071210712
9973 9078
107 107
101 102
1007  1003
9873 9934
99 1013*
97 9912
  79
--------10033

117
108 10912

114 15 
1141211413
10014 10153
110 11212
107 1087
991210034
9914 1001/4
------------------------------------------------85 
23 2'

9234 9314
  91
9412 961:
951/4 9514
9418 96

9234
____ ___

--------1013810138
10018 10234
--------964 

 100 10013
. _

i5558 1-61-14
9533 9718
101 10312
10514 107
10212 105
1161z118
10512 10538
8914 92
104 105
--------------------------------1043810438
100
9758 9853

 

6i2 „
100 10034

1001210138
10533 107
10212 10418
9658 9634
9214 9212
91 9212
---------------- ----------------------------------------9218

  9612
9938 100
10734 10812
102%103

____ ____

10318 105
_102_38 1_1_0__

106 107
  

 93,8
9834 993
98% 9912
 96

9534 9534

. __
75E4 -7-9
_7812 801_2

541'4 -ig12
9612 977
99%100 3
10534 10918
10038 10114

4 95
10213103%
1041310534
104 10512
 

3 9317
9578 9712
997  997
03 9678

-3-5--
32 3212
81 8118
75 78
10258 102%
 8738 8738
10234 103

851/4 8073
9578 9578
10058 10414
11018 11012
10514 105%
10918 10918
10418 10412
87% 90

78.1/4 -8-4-34
7613 8534
102 102
8313 8612
8612 87
86 8812
9512 98
113%116
1121211414

55 iti
103 10473
100 100
10238 10212
9914 9912
8712 89
4512 4712
--------------------------------------------94

120 12
9934 997
    --------104
10014 101
10038 101
99 99
9938 101
99 99
7712 7712

100%
115 116
10714 108

 la 1512
____ _ _
9653993310138

110 11112
106 • 1073*
9914 101
9818 100
  

 2513 2

9113 9234
____ __
9314 -9-5
------------------------93
9113 9434

---------------- ---------------- -------- 8734
____._
 9834 10214

101 10218
93

9958 100
.
954 1164
9314 9534
9914 101
103 106
102 10338
116 117
10173 102
86% 8914
10273 105

---
---- -
9853 9853

 

,, 9138
9733100
--------112
1001310%
105 105
10214 10313
9612 9613
9233 9238
8818 8933

 _
9618 0613
9612 993*
107 107
101%102

___ ___

i CpEo 116
_10_ _5_ 1_1_0_1_4

1005810418

93,2 931:
9813 9912
9718 100
9273 9434
93 03

95; Vitt;
75 7512
. --------72_

i6 -7-i
9514 9712
9913100
10878 109%
100 10013

9312 9478
102 10313
104,210512
10373 10434
 
03 9
961/4 9714
-, 
---- 

--
8913 9312

-55- -3-11-2
      --------3213
 --------75 
75 80
991/4102
----------------1031210312
101 101

 
  

ii& -9112
___ _

i00541 10114
10718 108
10514 10514

 --------106
10334 10414
8434 87

752 -82-3-4
 ------------------------7633 

 
_

19058 10
82 8473
811s 85
--------------------------------8213 
931  9613
113 11912
11313 115

51 iii______
102 104
9858 100
101 10134
99 99
8634 89
45 4612

4.) 166
__ ___

1-04
100 10038
99% 9912
03 98
9912 9912
99 9912
7612 7612

9812
112 11917
105 10714
 99

111 11333112
____ _ _

10734 11114
1031210014
9753 99%
9713 9873
   

 
 

2213 23

8613 9234
____ _
9334 -0g

9138 9412

____ ____
------------------------1011410114
___ __ _

10012101-
------------------------ -------- 90
98 99
_
iii 1'4 -991;
93 94
988 998
10514 10512
102 10314
114 11738
----------------1022 
841/4 8814
10318 105
 
9614 0614
____ ___

  1009314
98 99

112
10012 10114
1031410413
10114 10338
--------95

 86128518 85%
8818 8818

 
94 94
9712 0914
107 107
10018 10018

____ ____

ioi ilif
1_0_3_14 1_0_9_1_2

10112104
99

 --------91
918 9914

9612 98,2

--------01

--------------------------------9184
75 7518
____ _7_6__

--------7413
9413 9638
97 9938
1073410912
--------98

 
9014 9414

 
 

 --------1018.,10334
10358105
103 104%
 

2 1%
0618 97
---- 

- 
-_-

8812 02

-5F "31(2
 3212
  80
74 76
99 998
   
1001210012

i i T3 "8-3-3;_
557.8 -9-9-7-3
10518 10734
09% 9912

106.8
10314 104
833  87

-7812 -8-2-14
 

10014 113
8038 84
81 83
 

 9312 0313
111 113--------11038112
1131211312

15214 1-03-13
-------- 99
98% 100
--------9618
8512 7
467 50

3 3
___- _ .
10414104-14
100 10034
991/4100
10014 10014
88 9834
__-_ ___
____ 

_-- 
_

9612 9612
1121211313
10618 108
------------------------93

353
____ _ 

--- 9553 9934
10518 110
1033410434
97 9914
9614 9812
   

 
 

2214 29

89 90
_ _
9314 9-414
 

91 94

-- ____
 
____ ___
98 1-01

97% 98 
_ -
97; fob-
91.8 921
9735 100
10514 10512
10134 10312
11518 11712
 
8514 08
104121051/4

9512 9558 
---- ----

  16
- - _k3„ i6
98 9834
112 112
100 100%
104 107
9812 102
  95
--------8612 
86% 8818

 
--------9338
963 9814
--------106
100180018

____ ______

55 "9-5.
1758_ 1_0_9_ _

103 10512

___-- 
___

  91
9913 9913
95% 97

9118

   
7218 7334
.72 72 _

  -7-&
9414 98
9634 98
10532 10634

09
  9734
0112 9334

1033810412
103 10312
  9614
8812 9012
939 9633

- ___-„ 
-8712 91

_
-  ” — --------3013
29 29
80 80
7514 7514
9718 9913

----------------100

i iii -0'3_ _ _
55 -91i
105 10834
100 10012
106 106
10212 10314
8314 8414

7814 -3613
1013 101
8034 8253
8018 8112
 

 03 953894%

13 1312

10212103-78
 09

100 100
 968
8312 86
46 4612

i 3
____ _
104141-0-4-12
9914 100
13914 100
----------------97 

 86 89
9673 9914
7918 7413
96 96
111 11234
105 10653

1- 134
___ _
_--9614

1065810812
104 10512
9613 98
9573 9712
   

 24 28

8913 9118
 
9314 95

 
 93

9314 95

___ — -
 

_ _
1051410-114

9734 9814
- _
9i i2 116
92 9412
9813 101
105 10558
102%10412
11512117

.10212
8678 00
1025310412

9512 9538
---- ----

88r2 -8-812
- -kid, -ii
981/4 9914
------------------------112
10038018
105 105
931210258
95 95

8712 871/4

  931/4
9712 9914
 106

10013100%

_ _

iii Rici
_10_ 7_ 1_41_0_8_1_2

1041810513
991210073
--------9114
99% 9934
90 9933

--------91

7312 74
_731_3 731_2

'75 "7-3-12
94 9513
0612 9714
10612107
--------9613 

 978 97%
9114 94
102 10214
103%105
10213104
_ _ _
5e/ -9-134

92349234

--
____ _ _
90 9212

9134 9212
 3013
28 29
----------------70 

 ------------------------ 75  
 988 9938

---- ----

55 i2 "14-13____ ____
__ __

1551310-512
--------100'a1001
---------------- 1043310458

1210373
8438 87

go 8114
7634

1021,10212
8214 837
8212 843*

94 9534

110 11114

105 10-3-3-4
100 100
100 100
9612 97
83 8512
3978 4514

 18i
— — ____
--------1035110414--
100 0034
99 99
 

 8614 90
974 9933
---- ----764
9534 9534
1125811314
1053410634

1123313
___ 

-- 96 96- 3
1071210812
103 10418
9733 9834
97 98
    

_% 
_

2512 26

8918 91%
 88 88
9378 9514
___- ----
9314 95

106 106

____ _
100 1-00-12

98 9914
9812 9838
9813 1913
9234 94
10018 101
10334 105
10134104
115%11712
------------------------ 
878 8853
103 105
10958104%
9618 9618
9618 9612

___ ____
- - -
5i -9-0
9834 998

100 0033
1053810553
1027 10358
--------95
8653 91
8713 8814

90 90
9838100
--------109

- -

9812 9812

iiiiii's 111
110078 11007914

1041310533
1003410034

93
9914 9938
9513 97

-
93

 
7318 7312

_7_3_ 1_3 _73.1.7

     --------7413
94% 9514
0618 9713
107 109
  97%
98 98
9134 9414
102 102
103 105
1021410318
_ _ _
55 -00
03 943
____ 

_-- 
_

8912 0214

5114 -9-4-13
2712 31
26 2712

 
   

 9958 9 78
,,, - -

10112

55 f3 16 _
1.95 1-05-34
1031410812

102120278
8978 87

—--- 2.-,,-28012 - 1
76 76
10034101
8234 85
8238 8533

 
 83:8

945* 9634
1103311058
110141105*

10234103-5;
99 99
98 100
96 9612
833* 86
3912 41

 1/
____ . _

----------------9938 
1001210034
  10013
90 92
97 0978
 1  7614
9614 9634
1121211314
106 107
 98

1113411314
____ ---.

9634 9734
1081410938
1031210618
98 9912
97 99%
 85,3

26 30

90 9112
-.„. 

- 
___

948 96
- - ---

9453 9534

8734
105%10512
 100 100
____ _
100 1-0112

1z 9612
9853 99
9853 09
991110012
9312 97
10014 10114
104 10434
10212104
11534117
  
8814 90
10412105
1043310453
9512 9512
9612 9812

56i.8 11-12
- - -
5i -5i
99 110

 
100% 100%
104 10534
1035810458
  05
--------90 
90 9134

 
----
9878 -9-07;

109
10014100,4

kid -07-14

RIO; fo-2-34
1_02_ 110_ _

1045 10533
995810012
92 92
9912 9958
97 9833
9133 911
9213 95

 - -9-51/4
753* 7634
7705 770614

 76,4
9414 95%
9638 99
106 10712
--------99 

 9813 9853
94 95
101 101
10412105
1021210314
_ _
5114 -02-34
93 957
____ 

- 
_,-

0114 97

9.-1 -05
--------31
26 2718
  76
  
 ools

---- ----
--------10113102

i 7 "if__ __ __
00341-00
1053410534
101 102%

1021210314
851/4 87%

8134 -8114
7733 7733
10033 101
8518 861/4
8434 8614
8534 8534
961/4 9734
11013111%
1103411118

103 1-03-34

99121-0-0-18
96 96
81 84 4
38 4014

i3 -
-___ ___
10314104

9934 9934
97 98
8913 90
99 10034
75% 78
961/4 0634
11173 113
106 10678

1123811330112
____ 

- 
___

9714 98
1095311034
1061310634
98 100
9814 9934
-, -- ----
28 29

8834 90
8614 8814
94 957g
---- — _
92 943-4

8914 8914
____ ____
-- --
____ _
100 1-0-03-4
-- -- 

-_- 
-_-

98 9914
98 99
98581001/4
91 9313
9914 10014
10414 105
101 10213
114 115
     
8718 8812
10212105
1041210453
96 96
9512 9633
--- ----
89 90
- -
55i, Vo”
9814 100

112
99%10212
10018104,4
10112 10434
--- — -
  91
00 90
  9218
---- —
9813 9933

10014 10114

go -0 -3%

iiii3 166
1_98513_ 1_0_8_513

10434 1051-4
100 10014
912 91%
992 9958
97 97%
911/4 9134
___ ____

-,-- --
7412 -7-5
_7534 7614

7 -7-5
92 95,8
9530 977
10618107
  99
9734 9812
9214 9430

10412 105
1023410313
_
55i4 -01-3;
92 9312
„ 

-
,„ „„ -
93% 9413

0118 95
 31

27 33
---- --
  7/5
9813 9912
---- ----

---- ---__ _ __
100 1-00
1053410534
101 10312
-- - . -
102 10-3-14
8338 86

76T4 ii
- - — 

--- 
-

100 100%
8418 8578
8334 86
8413 8483

9714
1101311113
110 114

-1025a 104

9131/4 190
96 07
7513 81%
34 38,2
 94

07 10714
-___ ___
10318 1-04

9958

117 9912
86 8918
97 99,3
7438 7473
9712 9712
110)8113
105 10612

11234
____ 

-- 
_

9618 9714
1081/4110
10973 10512
96 98
9578 981/4
-„,- 

-- 
__

2612 29
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BONDS January
Low High

February
Low High

March
Low High

April
Low High

Map
Low High

June
Low High

July
Low High

August
Low High

September
Low Nigh

Odober
Low High

Nooember
Low High

December
Low HighGulf Mob & Nor 1st 5 As__1950

1st m 55 ser C 1950
Gulf & S 1 1st ref & ter 5s 1952
Hocking Val 1st con 494s 1999
Registered 1999

Housatonic RR con 5s 1937
Mous & '1' ex C 1st 5s int gu _1937
Waco &N W div 1st 6s 1930

Houston Belt &Term 5s 1937
Hou.ton E & W Tex 1st 5s_1933

1st gu 058 redeemable 1933
Hud & Manh 1st & ref 5s 1957
Adjustment income 58-1.957

Illinois Central—ist g 45_1951
Registered 1951

1st gold 33.45 1951
Registered --

1st g 38 sterling 1951
Collateral trust g 4s 19s2
Registered 

1st refunding 4s 1955
Purchased lines 3528.-1952

Registered 
Coll tr g 4s L NO &T___1953
Registered 1933

Ref 52 1955
15-year secured 6 As- - - -1936
40-year 4345 Aug 1 1966
Cairollridgegoid4s......1950
Litchfield div 1st g 3s_ _1951
Lou'v div & terrn' 1 g 3 Ig-s 1953
Omaha Div 1st g 3s 1951
St Louis div & terml g 3s1951
Gold 334s 1951
Registered ---Western Lines 1st g 45_1951
Registered 

III Cent & Chic St L & NO
Joint 1st 5s ser A 1963
1st ref 434s ser C 1903
Gold 5s 1951
Registered 

Ind 113fm ton &W lstext 42 194u
Ind lii & la 1st gold 4s...1954
Indianap & Louis 1st g 4s_1956
Ind Union gen & ref 52 A.. 1965
Gen & ref 5s ser B 1965

Int & Gt No 1st 6s A 1952
Adjust m 6s .er A 1952
Stamped 

1st 5s ser B 1956
1st 58 ser C 1956

Intern Rys Cen Amer 1st 5s '72
1st col tr 6% notes 1941
1st 1 & ref 634s 1938

Iowa central 1st g 5s 1938
Certificates of deposit 
Refunding gold 4s 1951

James Frank' &Clear 1st 48 '59
Kanawha 38 Mich 1st gu 48 -'90
K C Ft Scott & Hem con 6s 1928
K C Ft s & 51 Ry ref 0 49._1936
K C & M By & Beige 1st g 5s '29
Kan City South 1st g 3s 1950
Ref and improv 5s_April 1950

KAN City Term 1st 4s 1960
Kentucky Central 114s-- —1987
Kentucky & Ind Term 434e '61
Stamped 1961
Plain 

Lake Erie & West 1st 5s.._ _1937
2nd gold 5s 1941

Lake Shore 84M Sou g 3 As 1997
Registered 1997

Debenture, geld 4s 1928
25-year gold 4s 1931

Registered 
Leh Val harbor Tenn 1st 5s '54
Leh V (NY) 1st gu g 455s-1940
Lehigh Vol (Pa) gen con 4s2003
Registered 90
General consol 4 As_ 2002
Registered 

Lehigh Val RR gen con 5s_2003
Leh V Ter By 1st gu g 5s- A941
Registered 

Lehigh &N Y 1st gu g 4s__1945
Lexington 8r East 1st gu 5s1965
Little Miami gen 4s see A_ _1962
Long Dock con g 6s 1935
Long Island 1st con 58 July '31
1st con gold 4s____July 1931
Gen gold 42 1938
Gold 4s 1932
Unified gold 42 1949
Deb gold 58 1934
20-year deben 5s 1937
Guar ref gold 4s 1949
NShlich Istcongu5soce32

Lou &Jeff Bdge Co gu g 481945
Louise & Nash gold 5s _ _ _ _1937
Unified gold 48 1940
Registered 

Coll trust gold 5s 1931
7% notes 1930
1st & ref 530 see A 2003
1st & ref 52 ter B 2003
1st & ref 43.4* ser C 2003
NO & Mobile 1st g 6s_ _ _1930
NO & M 2d g 62 1930
Paducah &MemDiv 48-1946
St Louis Div 2d gold 38_1980
Mobile &Montg 1st g 4 As '45
Southern Ry joint Mon 4s '52
Atl Knox & Cin Div 4s 1955
Louis Gin & Lex g4 As_ _1931

Mahoning Coal RR 1st 5s_ _1934
Manila RR Sou Lines tat 4s '39

1st, extended 45 1959
Manic° S NV Colonls g 58_ _1934
Man GB 8rNW lstgu 3A-s 1941
Mich Cent Dot &BC 5s 1931
 1931Registered1017810178Michigan Air Line4s 1940

Registered 
Ist gold 3 As 1952
Debenture 4s 1929
Registered 

Midland of N J 1st ext 5s_ _1940
Mil L S & West ext s f 5s, _1929
Mil & Nor RR 1st 4 As(1880) '34
Con ext 4 As (1884) 1934

8111 Spar Sc N W 1st gu 4s...1947
Mil & State Line 1st gu 3 As'4I
Minn lit St L 1st cons 5s-1934
Temp ctfs of deposit 
1st & refund gold 4s__ .A949
Ref & ext 5s ser A. . 1962

10612 10712
10314 104
10712 10814
10584 10712
--------1041210412 

 10112 101 12
10312 10358

 --------1031210312
10134 10212

 ----------------10078
10218 102 18
10112 10212
9212 9234
9734 99

--------------------------------9595cc58i--------90
----

---------------------------------------- -------- 769438 9518

-97T4 -911-2
90 904
____ -___
9332 9334
-------------------------------- 9014 90144 184
11312 11414
101 102
971 97I
------------------------7913 
s 
7912 80%
-------- --------80
--------894

93 93

10634 10814
9984 101
10512 10812

____ __
97 -9-7
9112 9112
104 10412
--------10413 
1074 108
9612 9914

10014 10178
--------10184
824 8334
9434 957
91 9518
40 4012
401g 4034
124 1314
9612 9634
9112 93
10014 10078
96 9614
1003410134
7812 7934
102 10278
9312 95
9312 9612
91 92
94 94

10334 16678
102 10312
8534 8712
8514 86
9978 100
9912 100

-
10638 f667
101 10212
92 9312

91
10012 1024

110- fil.1-4
105410534

924 9212
11514 11538
9212 9212----------------9510912 10912
101%102
_ _ __
9458 -9-512

9234 9312

9934 10012
9234 9434
----------------101
91 94189312
um 106
9811 9914

10218 102,8
104 105
10914 11012
10812 10834
10412 10434
10234 10234
------------------------1023410214
--------9934
6834 70
102 102
9338 94
98 9312
10012 10044
10312 10312
74 75
82 8234
10112 10112
--------------88
101%102

97's 977

___- - --
997  160

9714 9934
1004 10034
--------9914
90 994
9614 9718
------------------------904312 4312
4278 43
158 18
13 15%

10612 10712
10332 104
108 108
10514 10658

___- __
--10312 10312
 
10218 10218
 
____ ___

-10034 102
92 9234
9878 9914

---- ----

 
95 9614

-99i4 -9-7-7;
--------8734
____ ____
9234 9312

 14 11034
11312 11334
101 102

4 8814
8012 8012

 
894
----

---- ----

10614 10714
993410014
10838 108%
--- -
_ _ _ _
9912 9-6-12
9018 9018
10434 105
 10412
10714 10812
9634 9832
7712 77I
100 10012

102
8178 8312
9518 974
9338 95
39 40
38 40
1018 1212
9614 967
96 9618
10018 10014
9618 065.8
100%10158
7712 79,2
10138 1024.
9312 9412
9334 9334
---- ---
9358 -94

____
104%10438
1033410414
86 8612
86 86
9934 100
9912 100
994 9941o638 10812
10173 10178
91 923

1159j4 1-62.

109 11012
10512 10614

---- -
11412 371134
0938 1093
10118 10112
984 9818
95 9512

9318 9312

9934 10112
93 0112

 
912
10534 105114
98 98%

10258 102 %
10412 10512
10914 10034
108%10834
104%104%
10212 10338

 9638
69 704
10273 1097
0314 9414
96 08%
10058 10034
_ .._ _
7412 -7-4-.2
80 80
10018 101

102 1212

8958 -8i,s
09%100

9834 16
____ _
  -9-94
9734 9734
96 07

43 43
40 4212
1518 1538
1111 1212

1061 107
103 10312
1074 10818
105 106
----------------10212

 10112 10112
10318 104

____- 
___

10212 102%
 1008
101 101
100%10212
92 9312
98 9812

---- ----

9434 96

- .912 17-5-8
893

___- ---8585 -
9278 94

 10
11234 11312
101 10214

% 8734
--------79
  90
8914 8914
-_-- ___-
92% 9414

10614 108
9932 1004
----------------10614

8 18 
____ _
9614 16-4
----------------92
10412 105
---------------- ------------ --------------------10114 10634 108
9278 9618

9934101
100410132
83 8414
96 97
94 95
38 47
377  47
1012 1712
954 9634
9078 9118
100 10018
96 97
101 10312
7728 79
10133 10314
9332 0534
_-_- _ --
9334 6332
9 5 9612
9838 9838
10418 10478
10334 10378
8334 8634
85 858
9878 100
99 OA

-iOliili Rii
101 10134
9034 917

10034 102
- -

10938 110-%
10643 106%

---- -
114 1-1-id

 
0914 10314
10034 101
9034 10034
9534 90 ..
9518 95 g
9232 924

-
99ii4 1-00- 2
9212 93,4

,4 102
93% 9414
10534 1034
9732 9838

1013'8 11278
103 104
10918 110
10812 108%
104 103l.
10214 10214

____ __
6914 -7-04
-- - - -10178
9234 -6334
96 97
10038 10012
.- - -
7412 -7-6-1-2
81 8118
10014 100 2
 88

10112 10134
10034 113034

gi,s -i19.14-
9034 100

-6AT2 19-814
10012 1004
- - -- -
9732 w8-7,3
9534 9634

42 4 14
40 50
14 2018
1212 15

106'2 107
--------102 

 10778 10778
104 105

101120158
10418 10418

___- - 
___

102 102%
----------------10014 
1004 101 34
101 10212
9212 9518
9712 9712

812
---- ----

 
94 9478

-9-53-4 -£T7-1-2
8712 8814

9134 9314

 1178
11238 113
10114 10234

8678 87
 79

____ _ _
8914 8-9-14
____ ----

10614 10714
9878 10012

i
____ _
954 -9-614

10212 103
  
1012 10712
90 9314

ii 16614
9934 10073
837 85
9534 9712
9412 9914
41 52
42 49
1334 1734
95 9558
914 914
99%101
9518 satzis
_ _
i9- -7-9-4
10134 10234
94 95
934 9378
9434 9612
9018 9612
_________
10441-0514
---- --
8538 - 67
8534 8534
9914 994
98% 99%
-

ioi 167-4
102 10214
907  92

_ _10114 10114
10012 10012
11038 110%
106 10614

— - -
111 11-1-38
  9612
10812 109
10034 1017
.___ ._
964 -9-0,2
____ ___
9234 -93
____ ___
9934 100
9278 94
101%4 102
93,2 9 114
105 103 _
9634 9314

16172 101172
10318 104
1083,10912
1084 109
102 104
102 102.
 
95'2 96....
7034 7034

10248
9218 03
9534 961:
10038 100,18

-75i2 -7-9:34-
7934 794
    --------100

__-__- -__
10034 1-0113-4

r._. ”......-..
89 89
9938 100

-5878 -61F,
100 100-

_  _

954 -9-6

4414 61
44 5012
1618 2014
1613 17

10614 10714
 10218

1074 10778
10212 105

10212
10112 10112
104 104
102 102
100 930

1 14 10100
10214 1031
9134 94
9714 9814

ss 90'2
---- ----

  _
9334 94

-5L rs -0-774
88 88

9i.T4 -9-2-12
 
108% 11034
10934 113
100%10212

i12 -8-6-7-8
7758 7814
7914 7914
8434 8512
---- ----

10512 10818
99 100
 10612

____ __
9512 -9-512
  92
--------100
 
0 108
91 934

tii 9912
9812 10014
85 9212
9638 9972
974 100
46 49
45 48
1512 19
9514 9612
90 90
--------9212

18
10018 10034
7412 7712
10014 10212
9112 9438
93 9318
— - - --
96% 9- 638

103 16412
- ---- ---

85 86
  --------8112
9934100
977  99%

-
idira 11;7-14
10134 10134
9012 9112
-- - - _
101 10134
____ _
110'8 11034-
10512 10512

---- _
11138 111-4
------------------------88
10812 1 12
101341014
____ ____
____ _
9712 -9-17-14
9178 93)2
1004 10014
9.112 10038
9034 9318
10034 10034
0312 9112
10312 10312
9612 98

15172 1-6172
10234 104
10194 10834
107%10334
10034103

 _ _ _
65 -ii,„
7058 71
10134 102%
90 928
954 9534
100 100
- -

-76- -7-6--
76 8234
 100
 88 88
9918 10 1
___.

•-”
884 8818
9914 9934

-6Tii, -9-6-
99 997
98 9895,2 97,2 96
9514 9514

ii 99-4
5012 57
19 234
1618 1914

10414 10414
9912 100
10772 10778
10012 10132

-,,--98 
_-_--

9812 12
10112 10117
------------------------------------------------100141001498 100

10014
   -------100
9834 101
88 9214
99 99

591-2 -8-8
---- ----

 
90 93

—eir2 ii"
8418 88

g5 -0118-
--------------------------------86871  2 10834
111 11134
9912 10034

7818 78's
8418 844
--------7538
72 78
85% 8578
---- -___
9112 9234

10312 106
97 10018
105%10534

___ ____
--------9212
 817
100
 

 10434 10714
8612 91

9.5T2 -6812
9618 9934
84 89
9434 9712
9512 99
43 46
43 4412
15 1712
9512 9512
88 8858
 9378--------93

2 1
734 7514
9918 10034
90 92
934 9318
9014 9612
9034 93%

100 1-00
100 10018
81 85
 8112
99% 998
97 9814

ioir2 1-67-17
10134 10134
8812 91
.--- - - - -89
9912 10134

_ _
10514 198
10434 10512

if -62-4
--------105
  
--------1061710612
10014 10112
9412 9412
94 9414
92 1004
90 917
9834 100
9812 100
90 9112
----------------9934
9114 9112 
--------102 
95 9614

-155- 10174
10284 10312
105%107
102 10412
10014 10178

101 10118  --------------------------------9234
58 7 3:.

10012 10134
8812 91
925g 9412
------------------------98
,
-71 1/6-
7518 7534
10012 10114
--------88
100 10

” ...”
----__
9914 -99%

5.172 iii-
9858 9834
-------------------------------- --------961796196
---------------------------------------- 9213
54-)12 18.18
49 5118
174 19
1712 21

--------10384 
 
 

100 100
108%10812
9734 10114

-,,,-- 
2 --

9814 9 14
---- ----

 
 99 10014

---- ----10014  
  100
98 101
8712 8914
8712 89,4

------------------------8034

"iti
8834 9212
- ----

-92 95
--------834

-gi58- "iiii12
    ii8
1107o112
9818 10034

Si.T2 II-
 7538

7614 7614
--------------------------------847   
____ -___
----------------9017

1021 10318
96 9812
107 107

924 9218
 93
88 ss
------------------------103

 
 

 
104 10512
87 8912

9512 -6/12
9634 9912
85 8812
9534 9614
98 991,
42 44
4118 44
12 1214
8812 9034
8518 8518
- - - - 1814
9912 100
7252 7472
9734 100
8834 9114
9214 93
9014 9034
91 91

_ _ - -
--------9913
____ _ _

-81 84-58
--

----- - 9958 9934
97 9838
—
iiiii2 16ii4
----------------9934    

 8778 8934
89

984102
___ ___
10441-0558
10014 10714

...— ___
1-074

100 100
--------9712
92 9218
------------------------96
91 91
98 9814
97 9912
91 9112

8712 8834
  102
94 96

156- 10.372
10318 106%103
10412 107
104 10512
9914 1004

_
10012 10012

1-1
----------------100 
8834 90
92 9334

  
_---

.. i.2 -77
77 79
9933100
 88

----------------100--
 

7712 8412
9812 9914

-_- — ----
ii6i4 -i63-4
97 97

5034 ii
--------4734  
1514 18
15 20

10414
--------99
10838 1  08%
98 10014
---- ----
--------9712r.
9834 10212
 

 101 10212
 10012

9912 9914
9758 9912
8614 89
9112 9112

--------74
92 92
---- ----
9018 9234

8418

iii8 -iii
c2

10812 111
98 10014

io 16
--------76
--------767

     
____ ____

1014103
9634 99
---- ----

 ------------------------91
 --------91
 ----------------88
 
 
 10412 10678

85 9312

9412 Ii
96 9812
8412 87
9534 9712
9634 9814
41 4118
414 4118
1214 13
90 90
8614 8614
-
C)T5 liki
9912 9912
7312 7534
97 99
8812 9014
__ —_-_
__ ___
9038 -904
_ __ 

-
.._
9934

____ 
- 

_ _ —
8234 8318

- -
-,,, ,,
9958 9934
9714 9778

-i•55 iiiii2
 

 8712 8814

iiai, 9614
95 95
10458 10512
10012 10214

8'4 Ili
105 10514
  od
    ------------------------1041,105--------10014

 97'2
9234 9234

   
--------8738
99 100
98 9914
90 9112

 
 9914

8714 87%
102 10212
9334 95

-
1054 1-61-12

104
10434106
10414 105
9738 9914
100 1001,
----------------100

 70 70
  
8678 8914
9012 9114

994 9914
697  75
81 81
9934100

--
-- - -

  

-.. ..---

84 84
99 9912

-92i2 -ii”
100 100
----------------9413

46i2 627g
  4712

1512 1718
1613 1712

10032 104
 1004

1083 10812
10012 10112
-,-- 

-- 
-

 9712
102410212

102 102
 
  

9918 9912
  

 
  -------10014

9858 997g
8834 90
9214 9234

' "ii
9018 91
---- ----
9238 94
834 8318

98i2 -6618

712
110 11014
9934101

iiii4 -io78
7612
768

       
____ ____

9012

10214 10334
98 9912
---- ----

 91

 
 101--------10312

105 10712
9134 9414

99i2 9714
9712 9712
864 9014
96 9814
964 98
40 42
42 42
12 1234
8912 8912
86 86
- - -
eiss -iiiis
100 100
7312 77
9878 101
904 93
91 911
90 90
9212 9212
98 98
100 10012
_ __ __
797  9.4%
---- ----
- , ,- _-_- -
9712 14

- -Hass icii
  99,8
8634 90

984 1-664
 ----------------99

10512 10714
101 10112

iiT8 161.
10538 10532
--------90

   _
 1312

--------92
   

 8912
98 99
9834 9914
90 9318
9934 9934
8712 89
10012 10312
95 954
---- ----
    

 
--------10014
10212 10334
1053310712
10478 106
9918 10034
---- ---

70 70
  100
87 88
9212 9212
  98
9912 9912
7312 75
80 80
  --------9914

 100

--__ .._--

8134 86
9912 100

---- — - -
993  997

i4 I6
47,8 4738
14 1612
1514 16

104 105
10112 101%
10812 10812
10012 101
- . , 7 

- 
-_-. -

97% 9814
10211 10212

 
 102 102

1001-4
98 998
8812 8934
9114 9514

8714

8914 9238
- --- ----
9238 9312
82 83

95i4 -8-63-4

10712108
109%11014
9934 101

--------8312
76 76
76 7634
      
____ ____
8913 9234

104 10434
963410012
---- ----

_ _ _
  -6ii

103
10214 10214
10434 106
8714 92

684 Iii,
9634 988
8314 8534
9534 9634
9718 98
3912 4014
39 39
1112 1134
8934 90
8738 8738
- -
ii IA
9912 100
74 7534
9911 10012
8978 9114
91 91

9212 9212
97 97
100 101
99310114
8178 81%
---- ----
- - - - 

- 
r. - -

9734 9838
-

jig% f6iI4
   --------9934
87 8834

69 168-4
105 1054
101 10312

iii -66
106 10714

90
_

10014 1112%

93
  96
8818 9212
974 973
9818 99
90 904
9934 9934
--------8933 

 
 

10212 10212
95 9618
____ _---

10014
10212 10312
10612 108
10072 105
9912 10012
____ _ __

  100
  9314
6612 704

__
____- - 8812 8978
9212 9412
____ ____

74 74
80 80
 9912

-_- ---

- - —
____ ..--_

8512 8712
9914 9938

935 96
9934 9934

941
_

iiii 18t4
- - - _ - __I
14 1-5
1412 15

1041I05
102 102
108%10834
10034 10214
-,mr 

-9 
-,---

9814 838
____ ____

 
 9812 1812

10014 10014
     --------1001410014
97 9 9
8618 8914
---- ----

--------8514

92 92
9314 9312
924 9434
87 87
8181
8918 92

10714 10734
10912 111
100 10114

 85
7712 7712
-,,, ,---
  -8514
7834 7834
--------9014

10434 105
9712 9812
---- ----

  91
9312 9412

103 1-03

105 10612
8914 9212

ii -94
9712 99
83 8434
9478 9514
9534 977
3912 4012
3978 4-0
1012 1134
--------9018
87 8 7
- - -Si -cii
-_- ___
745-3 -76
9912 10114
90 92
91 91

---- ----

10041924
1003,10034
814 824
---- ----
- - -, 

- 
- - -

9734 9812

iiiiis 16418
 9924
8814 90

9814 463-4
 99

10618 107
1031210312

____ ___
10714 1-0712
„„,, ___
 
--------100111001,

2 62
93 93
96 96
88 88
100 100
9818 10014
90 9014
99 9934
  8958
102 10253
95 97
---- ---_
10014 10014
10134 103
10614 10712
1044105
9834 100%
10014101%
__-- --__

6612 9612
____ _-_

-88% 8934
9234 931
984 9812

74 7412
75 75
9934 9934

9934 9934

- - - --- -

87 87„._-_-
9934 9934

-9438 9438
-_-- -- --

-
 927

iW4 -414
473s 4738
134 1538
14 15

10438 10434
102 102
10834 10834
98%100
-,,-

---i99 991i
102 10212

 
98 984
1001210012

96 98
82 8612
---- --

1514

 
91 92
---- --
92 9378
---- --

97Til -69i4

101:1 1-6514
10934 11012
9914 10012

8478 847
__-- ----
---- ----
- - -- ---
---- ----

904

10214 10434
9514 97
---- ----

-_-_ -_--
9112 92

---- ---
 193

104 106
9012 9134

2 9872
9634 98
80 8412
94 95'4
9434 9734
35 41
3473 40
10 1413

 92
8414 8611
- -
9ii2 -6'i
994 9912
75 76
9612 100
8914 91312
91 91

---- --

997 100
9912 9912
8112 8184

---- --
-,, - 

-9 
.,- -

9738 84
-

1944 1-0-614
9978 997
8612 8914

68 Isli.
- --- ---
10478 10714
---- --

____ ---
10741-09
884 9218

=-

- - - - ---
92 -92
96 994
90 9014
99 99
984 99111
90 90
9812 9934
S912 897/-
1013410312
9438 951
9311 934
10014 10014
101341031!
10514 10714
104 1041g
98% 994
100341004
10014 1004
924 9214
6612 661,8
---- ---
88 89
9134 934
99 99
- -

74 74
75 75
99 100

- --
--------

---- ---

994 -99%

_-_-_-_ -;.;-
99% -997-6
_-- --,
95 977;
924 9212

iii2 -int
4734 50
1412 20
1314 20 .
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BONDS January
Low High

February
Low High

March
Low High

April
Low High

I May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

M St P & S S 51 cons 4s stpd '38

1st consol 5s 1938
1st cons 5s gu as to int 1938

Col tr 634s 1931
1st & ref 6s ser A 1946

25-year g 53-8s 1949
1st ChicagoTerm s f 4s _1941

Mississippi Central 1st 53_1949
me Kan & Texas 1st 45 1990
Mo-Kan-Texas RR 53 A_ _ _1962
Prior lien 4s ser B 1962
Prior lien 65 ser C 1932
Prior lien &Hs ser D...1978
Cum adj 55 ser A 1967

Missouri Pacific RR 1st 5s A '65
General 4s 1975
1st & ref 5s ser F 1977
1st & ref g 5s ser B 1978
3d 7s, ext at 4% 1938

Mobile & Birrn pr Ilen $53.1945
Small 
Mo r t a a g e gold 4s 1945
Small 
Large 

Mobile & Ohlo gen gold 4s_1938
Montgom Div 1st g 5s- - - 1947
Ref & impt 4 5is 1977

Moh &Mal Ist gu g 4s 1991
Montana Cent Ist gu 6s 1937
lat guar gold 5s 1937

Morris &Essex Ist ref 3Hs_2000
Nash Chatt & St L 4s 1978
1st con 5s 1928

Nashv Fla &Shef 1st gu 5819.07

July 1914 coupon on ____
Ass% cashwar&scr rctisio.-3-on
Guar 70-year s f 4s 1977
Ass'tcashwar&3crrctN0.3on

Nat RR of Mex pr lien 47s1926
Ass't cash war&scr rctNo.3 on

1st cons gold 4s 1951
Ass'tcashwar&scr rctNo.3 on

Naugatuck KR 1st 4%..1954

New England RR cons 55_ _1945

Cons guar 49 
N Jersey Jet RR gu 1st 45_1986
N 0 8c Northeast 4.145 A 1952
New Or! Term 1st 4s ser A_1953
New OrlTex &Met 55 ser A 1935

1st 5s ser B 1934

1st 58 ser C 1956

1st 4 Hs sec D 1936

1st 5 Hs ser A 1954

Npt Stein Bdge gen gu 4 Hs '45

N Y Bklyn &M Bcon 5s 1935

NY Central RR cv deb 65_1935
Registered 
Consol 45 series A 1998

Ref & impt 4 Hs ser A_  2013
Ref SC impt 5s ser C 2013
Register

ed--

N Y Cent &Hudson 3M3_1997

Registered 1997
Debenture gold 4s 1934

Registered 1934

30-year deben 4s. _1912-1942

Lake Shore coll 9-3,lis_1998
Registered 1998

Mich Cent coil g 3 Hs_ _ _1998
Registered 1998

NY Chic & St List g 4s 1937
Registered 

25-year deben 4s 1931
261 & Inapt 6s A, B & C_1931

Ref g 514s ser A 1974

Refunding 5 1is ser B-1975
NY ConnectRR 1st 4AsA 1953

1st gu 5s ser B 1953
&Erie-Istextg4s 1947
NY_

3d ext gold 4 91s 1933 

4th ext gold 5/1 1930

5th ext gold 4s 1928

N Y & Greenw L sltd g 53_ _1946

NY &Harlem g 3.1.65 2000

Registered 
NY Lack & W Ist&ref 4H513'73

New York &Jersey lot 5s..1932

N Y N II &H non-conv 43_ _1947

Registered 
Non-convertible 3;55_1947

Non-cony deb 33.4s 1954

Non-conv deb 45 1955

Non-cony deb 45 1956

Convertible deb 3 Hs 1956

Convertible deb 6s 1948
Registered 

Collateral trust 6s 1940
Debenture 4s 1957

lat & ref 4Hsof 1927 ...l967

Mar Riv &Pt Ches 1st45 1954

NY Ont & West 1st 948. _ 
_1992

$5,000 only _ _J u ne 1992

General 4s 1955

NY Prov &Bos gen 4s 1942

Registered 
NY& Put Ist con gu g 43-1998
tstIrsuomacwestistrefg5s.37

2d gold 4H5 1937
General gold 5s 1940

Terminal 1st gold 5s__ _1943

NY Westch &Bog 1st 43.5s1 '46

Nord Ry esti 5 f g 691s 1950

Norf & Sou 1st & ref 55 A  196I

1st gold 5s 1941

Norf & West RR gen g 65-.1931

I mprovem't & ext g 68 _ _ _1934

New River 1st g 6s 1932

Norf & West Ry 1st cons 4s 
1996

Registered 1996

Div 1st Ilen & gen g4s 1944

10-year convert 6s 1929

Poca C &C loint45 1941
1974 

Nor Cent gen & ref 4 
HsNor Ceo gen & ref 5s 

A_1975

Stamped 
Northern Ohio 1st gu 95s..1945

Nor Pac prior lien g 4s- - - -1991
Registered 1997

Gen lien 938 Jan 2047
Registered  Jan 2047

Ref & impt 4Ms A 2047

Ref & imp 68 ser B 2047

Ref & Imp 5s ser C 2047

Ref & imp 55 ser D 
2047

Nor P Term Co 1st g 65.
 1933

No Ry of Cal guar gold 55 
1938

North Wisconsin 1st 6s 
1930

r4.4 ii. 8 Ply tat aii .94s  1948

9134 9212
99'8 9934
10014 101
10214 103%
102 10313
9418 96
------------ -------- --------------9513

8 912
9218 9234
10414 10434
9114 9212
10238 10234
---- -
107 110913
10218 10378
8113 8314
10112 102%

 --------9334
--------103
9938 9938
9618 9618
87 88
9213 921,
9734 9734
10414 10434
9812 9934
9718 9718
1127311278
10434 10434
85 8638
------------------------9434

100 10014
10334 10334

_
iii.4 -11-;

1914 21

2058 2258

1112 1318

--------10234 

____ _ _
10014 10-13s
9034 9112
10014 1011;
100 101
10413 105
--------0833
105 10513
100 100
--------101 
10712 10834

661-2 -9-71-2
10334 10412
10814 11034

  ---------------------------
----------1061410814

,..s ,
----------------8458 

 9814 9 14
983s 982
9834 99
8338 85
8278 8278
86 8634
____ _ _
9738 -9738
9633 9618
9911100
10178 10314
10673 1071:
1068s 10712
10078 10214
10412 105
___ ____

----------------10034
9914 9914
----------------100       
____ ____

10.71.8 10-7-1g
100731013*

  --------88
----------------------------------

------------8181

82 8212
7734 8134
8538 8812
8518 8812
7714 7912
116 113
11334115
105 1051.
8038 8238
----------------9314

9218 9314
7914 8158
78 78
7678 8038

8934 894
9438 9634
9934 9212
--------81
78 8018
9978 10214
90 92
100 103
9612 97
1023.1103
10514 10512
-----------------------------------10

7

--------1061310613
9714 9833

_
96 -9-6-34
18711 19012
9638 9733

ioii81613-8
10218 10318
99 1013g
9614 9778
9512 97
7014 7212
--------6973
10338 105
116 11612
108%10914
109 10933
____ 

-- - 
_

106 106
10212 10212
8733 884

9078 92
9834 9934
9913 101
102 10278
101 10212
94 9512

i i9!2
9133 9238
10433 10434
9073 9114
---------------------------

---------------------

- ---
106t2 109
103 1031
8018 8178
10112 102

 -9-23-4
  10310

3

100 100
9312 9312
87 8718

10414 10533
9833 9918
97 97
--------1121211212
-------------------------------------------102

81 8512

100 100
1031210418

_
-i5i4 -1114

1814 1934

1713 2033

024 12

 11214

983s 9812
10014 101
91 9238
100 102
9913 101
10312 10414

 9914
10473 10512
------------------------------

9714

 11.
10814 10834

-66 - "9-714-
103 10413
10858 110

1  -34 8
 
 98 98%

-,„ „_
9734 -98
8358 8618
--------8173
8618 8634
___ _
9714 -9-8
9612 9612
9938 100
1027810314
107 10734
107 10712
101 10112
10412 10514
___ ____

   - -

   
8718 8718

19'ig 1-68'
101 10112
  88

 
8314 8314
73 80
8612 87
8618 8712
78 80
11533 11714
11312114
105 10534
81 8134

9214 93
80 81
----------------7622

534 79

663s -0038
90 92
 81

7212 7818
10214 10214
891s 9034
10134 103
9634 96%
102%10234
10512 10513
 

9678 98

9534 9812
--------17618
963  97

----------------------------9714

101 10 13
10134 103
96 9714
9588 9553
7012 72
  69%
10234 10314
11513 11714
108 109
10814 10812
10978 1103*
  ----------------1051310512

--------10233
87 88

9078 9153
9814 1003
991,101
10114 10214
101%10213
94 9453

9113 921
10413 10433
9034 92

9918 9958
106 10712
10213 10312
7914 8134
10112 10212

&Us -04.7-8
____ ___-
100 100
9218 9214
84 84

11iT2 -9-8-
10434 10478
9812 9934
97 97

84.8 88

96 100
104 104

_ - -
i5 1"2"3;

1713 1913

1713 18

953 1034

 --------10213-:. 1-0-2-12

9033 905g
10078 102
03 9412
9934 1011"
100 10134
10312 104
9853 9933
104%10513

101 10
1073310834

-9514 00,2
10212 10358
10914 11014

   s
8512

OS 9834
_„. „ _
118 -93
83% 8434

8212
8538 87
8318 8318
9712 98
____ _ _
9712 -99-12
10253 10313
107 10734
107 10753
10114 10134
10514 10514
9212 9212

 1-003-4

 1-00
8613 8712

16 1-00
10118 10112
90 90
 -

78% 8:
79 79
8534 88
8514 8712
78 79
11512 117
11312114
105 10553
8014 8214

 9434
9258 927s
7814 8034

2 8%

115.38 -0238
9012 92
8114 827g
7218 757
____ _ _
8914 -92-
10178 10278
9612 96%
-----------------105

10 152
  
   ------------------10434
9634 1
957 9578
96 9612
 18234
9614 9678

2 1 12
100 10212
9512 9714
9412 9512
7014 72
.6918 6912
302%104
11533117
1088310912
108 10944
----------------------10934

 
 -_ 10288

8714 8784

9012 9112
9734 9918
9914 10014
101 102
10134 10213
94 95

 8 9t
90 92
102 10434
8912 9034

98 912
10418 107
10173 103
80 8112
10012 10134

- ---------95     
__-_ _ _
100 100
9218 94
----------8434

99i4 -9-8-34
10434 10434
9734 9912
97 97-
11214 11214

833  844
9614

------------------10114

- _ -
iii4 UFA

1912 2134

18% 2314

11 1413

ii5.5 166
998 997
94 9512
995810013
9934 101
10334 10378
981g 9912
105 10512
 
101 101
10734 109%

0414 9638
10233 103%
10814 11038

3 10 s 2
8312 8412
9753 9839
971g 9718
98 98
8312 8412
---------8133
84 85
838 8334
9738 9814
____ _
98 -9-9-38
10178 10314
107 10734
107 10734
10134 10134
10434 10434
- -

---------1003450034      

------------------04 

87 87

1051g 10518_
10114 10112 12
88 8812 12

8114 81148112
78 7912 14
8434 88
8518 87
77% 7914 14
11513 117
113 114121211412
105 10578
81"s 8214
9233 9378%
9212 9312 18
787s 8134 13
 7612_
7512 77

93;2 64.18 12
8813 901412
8018 8312
74 7512
___ _ _ 14
8812 -90-78 12
10134 10213%10212

9578 9634

14 15
 

9553 98
9618 9618
9458 9658
  -------------175

95 9634

3 312 _
98 10134 %
9434 9614
9414 9414
701s 71
6812 6813----
1028810312
1153311613
108 109
10814 109
   

1021210212
8613 8613

9013 92
9712 9912
9912 10014
101 10212
10134 10314
93 96
  96%
9818 9914
8912 9034
0114 10313
87 90

-5/ 9113
104 106
10013 10314
793  8112
9934 10112

"iii2
_-- --__

_ _
8i3.4 -9-i

9258

9.-158 -04-53
10434 10434
9738 9914

_
111 

11188-

8338
9433 9512

 ----

- - -
TA' ii

187g 22

22 2314

1413 1578

__

9914 1-00
93 9378
9834 9912
9933 10034
100 10334
9734 9878
10312 105
- ----
--------99

0713 -- 10614

oirs Ililt
10078 103
107 109

-97ir i6i8 J
82 82
063g 9774

9134 -91
8112 84

 8112
8138 8478
8138 81%
97 98
___ ___
97 -99
10213 103
10612 10773
10633 10734
100 10212
104 104
---- ----

. -

 - -
18 1018

10113
8512
----

7714
 85
% 8678

7834
12 11812

10578
82
9318
9214
80

-7-6

-9213
8812
827
7538
10214
00

9414
105%

14 10412
 
10634
964

_
34 -0018

-953-4

_
-0012

941  959

935  9378
8912 71

---
9978 1-02
115 116
107 10812
10634 10814
    
105 105
102 10258
86 8612

83 921
93% 99
99 100
100 10112
100 10118
9212 94
-
991-4 1-00
86 9014
10018 102
8712 90

 
9412 9634
10114 10512
100%10233
77 8018
98 10014

55 -9112
---- -___
-
S-9 16
------------------------82

84 14 -0412
99 101
9534 93
_ _-- 
111 fff

80 8312
9214 9412

 ----

- -1834
i5F2 153-4

1414 19

2012 21

1234 1414

55-4 "9-i3"4

 55 -81
9934 9934
9113 9212
9839 9812
9812 100%
10013 102
96% 9734
10212 104
---- ----

1-08 -

62,8 -OW
99 10214
10633 10833

 ----
8',-12 85%
8112 8112
9512 97
__
1)0 -9-7-12
781; 8134
7818 7912
79311 83,8
--------77
958 712

9512 -9-912
101 10258
105 106%
10513 10612
97 100
10312 10312
- - -

 --------------------------------100      

       
 -------------------- --------------------83

100 10114
8213 8512
 

7934 793
7214 7714
81 8212
79 87
73 773*
11214 11718
109 109
1041 10578
7653 7912
8918 9138
89 9118
7234 79

70 76

99 -9-2-12
8812 8812
-------------------- ----77
7014 7312
10214 10214
8314 8614
10034 10212
9112 94
10214 10214
10213 10412
  107
10334 10334
9334 9533
____ __
93 -9i3-4
 -.

9234 -65
-10794

 . -0614
_ _

97 -0012
9218 94'8
9118 9113
67% 70
---- -
9912 1-0-0-73
1133411573
10513 106
103121051
 10934
107 107
100 100
8338 85

87 885
98 9834
98 9914
100 10112
101 10114
93 9412

9913 9912
8534 8814
99 10114
8713 8814

 
34 95%

103 10573
10018 10113
7814 7924
9814 100

55 "53"
____ ____

8812 -03

---------------- 9234  
101 101
9334 9634
88 90
 ----------------1063310658

8038 82
92 93

10114
18 18

1834
1314 1558

1718 1958

 --------20

1033 1334

55 -ii

8913 8912
9553 951,
9012 921L
9934 101
9814 10034
101 102
95 971 1
10234 10114

 98

106 -0-%

55 Vi
9313 101%
10412107

7973 8334
7758 7753
95 9634

__
9134 -9173-4
7714 80
7613 7618
78 80
 77

9512 9633
_ ..

972 -98i2
1011210234
10518 10612
10434 10653
96 97
--------104
____ __

      

    _
 

55 Ts -01913
100 10114
_ 

 --__
7673 7678
7213 76
80 82
76 83
73% 7512
112 11434
1081210312
10414 105
73 7914
8833 91
-------- 00
73 6

Reg 7212 75

-------- 88
--------5014

70 7 
101 1011-
8333 855;
100%1021,
9012 9214
0813 102
   --------1023
--------10470
103 103
90% 95

9318 -9-3%
175

92 93
10734

9813 984
.
--------05 io912
8812 9038
6478 678
- --
69 1-0-078
111 114
10534 10534
104 105
--------------------------------

10094

--------101

87 8914
96 99
9833 9914
9978 101
10113 10314
9238 94

99 -99 -
85 88%
9934 101%
86 87

9012
103 10413
9912 101
7G12 79
9818 9912

____ ___
1-03

 - - -
ii lit*

   
101 o 
9212 94
----------------88

7934 -
90 9058

1011810118

_
iii4 -1-4-3-8

16 16

 20

1012 1112

--------98

 ----------------88
15 9534
8813 89
9512 99
98 10018
10012 101
93 9534
10312 1011 /
9634 9634

99
0558 10834

5554 61 14
981210018
10518 10812
------------------------106

8012 82
 --------7914

0478 9714
____

93 93
7712 82
7618 77
7812 79
____ _
9212 -0,79-4

V7i's .009
10058 102
105 10612
10583106
9512 9613

104
____

       

  -9-4.

--------100
01 10134

--------767
7018 71
7853 81
7912 8012
7012 7114
11218 114
108 108
103% 10434
7218 74
87 9018
 90

73% 74%

7133 7.,}1-4

-80
804

 
;ii63%
901001
84 85%
100 10134
90 9212

-8 10412
 104%

_ _ _ _ _ _
897  -9-2

___ -
03 9318
----------------------184

14 92
108 108
99 9933
_ _ _
 . -6E
89 9012
88 89
6458 67
6412 641:
97 9534
112 11334
10353 1061
10238 1041
   

 101
784 541 1

8812 90
9514 96
9818 10013
100 10134
101 101
92 9312

-615- --------------08--
8634 8734
9978 10114
8514 8814

9314
10312 105
9934 101%
78 7913
99 10038

5134 ii1-3-4
- -
- - -
Ai "i6

8712

  "9-3-
9934 9934
9312 9814

 
 
 
8018 82
91 9214

101 101

-
-iii2 -11

1414 17

2014 21

12 13

lig-1,,

9612 98
8912 92
9714 99
9814 991^
101 10153
96 97
10314 106
9673 9678
99 99
10534 10712

kris fii
9934 10118
106 107

8114 83
 8012
9619 9814
____ ____
93 93
7834 8012
77 7738

_ _ -- - - - -
____ -___
95% 975

9553 -0..7.14
10012 102
10614 107
106%107
9534 9834
---- -__
____ ____

       

.55i4 -9114
 

100
10014 10114

__

  76%
7234 7234
8012 8313
8012 83
7214 7253
112 114
____ __
103 1-04-3-4
74 75%
893* 904
8933 90
73 78

68 -70

  --------89
81 8412
  7734

6912
----------------09

8518 8612
10114 10214
90 9118
9853 10134
10134 10238
- --- ----
. _ _ _ _
9214 -9-612
9013 9012
9218 9312

 
92 92

-
iiiiii4 foli34
95 9512
9014 9214
--------896676514
64 64
98 1001 _
11214 1131
10412 104%
10412105
    

99 99
82 841

8734 901
9538 99 g
99 100
10058 102
101 101
907g 92

 -- -.-
87 90
10014 10212
85 8714

 _
92 95
10334 10514
9938 10134
7712 7912
99 10014

5518 -9-i1g

- - -
55 "5-i
86 8818

5534 "9-2-3-4
 --------10434

9334 9612
  88
108 106

8012 8034
9112 9218

----------------10118

- -
i5T4 -1114

1413 1512

20% 21

1014 1334
86 86
981s 9813

  88
96's 98
8912 91
99 9914
987,8 100
10114 10234
9513 9714
103%104
9834 9634
9312102
10634 108

55ii -ii
9818 10012
10612 10778

 
81 821 1
7738 8012
95 9714

9134 93
7933 8034
--------78
7885 81
____ ____
9534 98

9733 981s
10114 102%
10638 10712
10833 10712
9714 9812
____ __ _ _
9178 9178

  1-60

iiis lei34
 

i(1014 1-00-14
83 8434
 
7338 7673
7218 7578
8114 8538
81 85
7234 7613
1134 11378

.,,,- ___
103 1-0414
7313 7513
894 9134
9018 9014
74 7712

__
6714 724

 -69
8313 91
773.4 78
69% 71

8434 8 12
10114 10314
9018 9112
--------100
10234 103
.- -_ ____
_ _ _ _ _ _ _
9214 -94
9058 9053
93 9314

 
917g 9213

- - ----io634 19934
--------96      
91 92
  9034

6733
8334 6514
9914 10014
1121g 1131
10412 10533
10418 106
 

82 83

88 901
9513 9933
9878 9973
10014 10114
101 101
9012 9178

----
87 90
10018 10333
8612 8778
 ____

95 961g
10334 10512
100 10134
781  8033
9918 10018

9214 9214

-
iiis -ii5i
8614 8614

9278 -03-3-4
 10434
96 9734
8918 8918

 1-62
81 82
9213 9212

- -
ia -1-4-3-4

1512 19

21 22

1114 12

_
ii'i it -87-3-4
8818 8817
97 9814
9073 927,
9911100
9934 10058
10078 101
96 9714
10314 104
- --- -_-
9914 -9-938
10634 108

Ogg -64:
9934 10114
10714 10812
 106

80% 8258
7912 80
9618 9634
___ ____
9412 9412
7938 8053
 78

- - -
ii -6ii---
9278 9714
___ -___
97'8 98
1011210213
1061210734
10612 10713
977  99
10018 1001g
9178 9178

99 99

9r714 -9-7-14
 83

10013 1-01-
86 86

8134 11-34
7612 78
85 87
8514 8612
78 7712
11318 11812
111 111
10378 10412
75 7678
9112 9212
9018 9014
7514 77
___
7013 72

5932 16
90 92
77 843.4
71 737
  10112
86 88
10114 103
90 92
 100

  --------10112
___ _
10318 1-0-3-%
9234 94
9118 9112
9318 94

  184
92% 9218

---- ----__ . _
  -4-;6-1.,
9114 921
9013 9034
66 6753
6514 651
0913 1011
11234114
10512 10753
106 1061
  10934

82 8234

8838 89
95 100
9618 99
9958 101
101 101
01 9312

-" "96"
84% 88
9978 102
8534 87

9333 9518
10314 105
9933 10078
7512 79
0713 9978

9214 9312

- - -
55 16.
8712 8712

5538 -9-3-3-a
____ __
9412 -6618
8914 8914

_____
80 -8014
86 9212

10118

- - -
His -1.i

15 1778

22 2312

10 12

.
i i &I -8-iiii
. ___ ___
9634 -9714
8914 9033
9914 100
9812 10212
10013 101
94 96
10312 10434
- „ -,
9934 -993-4
10634 108

17; iiii -66%
991g 10013
10618 108

_---
79 -8134
7833 8033
9534 9634
95 95
94 9513
78 80
---- - ---
---- ---

9513 06

9634 0833
10112 10218
10512 107
10514 107
95 9812
--------
--------

- -- ----

55 -9112
.....

100 10033
8514 8614

7533 1514
74' 7412
8312 85
8318 8434
717  75
115's118
112 112ts
104 105
75 7612
8912 9112
9018 9013
74 75%
____
6812 70

5912 9913
85 85
_ _ _ _
70 -7-2-711-
--__ __
81 -8-6%
10133103
8914 9178
100%1005g
 10112
10433 104%
- - - - - - -
9112 -93
-- -- -
9134 -03-14

9218 9234

---- - -- -____ _
06 -9-i
8014 9114
8712 8834
6612 6813
8412 677
99 997
11212114
105 10513
105 105
---- - ---

8113 8312
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BONDS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low HighOhio Rtv RR lot it Ss 1936

Gen gold 5s 1937
Ore RR &Nay con g 48 1946
Ore Short List cons g 58-1946

1st con Ss guar 1946
Guar refund g 4s 1929

Oregon-Wash 1st & ref 48_1961
Pacific Coast Co Ist g 5s_1946
Pac RR of Mo Ist ext g 43_1938
2d extended gold 5s 1938

Paducah &III 1st 8 1 4;48_1955
Pa ris -Lyo n s-Med RR ext 6s1958

Ertl s 17s 1958
Paris-Orleans RR s 17a 1954

Extt 8 f 5 Ms 1968
Paulista Ry 1st ac ref 78-1942
Penn RR con g 48 1943
Con gold 4s 1948
Sterling stamped dol bds_

Consol 4545 1960
General 4J.s ser A 1965
General 5s ser 13 1968
10-year 7s 1930
15-sear secured 6 5.45- - —1936
Registered11240-year secured 958 1964

PennCocolltr33.4sserA1937
Gu 3Ms coil tr ctfsB 1941
Gu g 3 Ms tr ctfs ser C I942
Gu g 3353 tr ctfs ser D— 1944
Guar g 15-25-yr 48 1931
Guar 4s series E 1952
Secured gold 43gs 1963

P150 &Dot 1st & ref 4 MsA 1977
Peoria &East Ist cons4s_1940
Income 4s 1990

Peoria &Pekin UnIst 5.301974
Pere Marquette lot 5s A 1956

1st 4s series B 1956
Philo Balt & W 1st g 4s  _1943
Gen Ss series B 1974

Philippine Ry Ist 30-yr B f 43'37
Pine Creek reg guar 6s_....1932P c c & St L go g 4 Ms.1940
Con gu g 4)48 ser B 1942
Con gu g 4 Ms ser C 1942
Con gu g 4s ger D 1945
Con gu g 3 3X s set E 1949
Con gu g 48 ser F 1953
Con gu a 48 see G 1957
Con gu g 4s ser II 1960
Con gu 314.15s ser I 1963
Con gu g 485s set J . _1964
General 5s series A 1970

Registered 
Can mtge 53 series B_-__1975
Registered 

Pitta McK & Y 1st gu 6s 1932 
2d gu 6s 1934

Plttsb Shen & L E 1st g 58_1940
1st cons g 59 

Pitts Va & C Ry 1st gu 45_1943
Pitts Y & Ash 1st gen 4s /1_1948

1st gen 58 ser B 1962
Providence Secur deb 4s_ _1957
Providence Term 1st 4s_ _ _1956
Reading CoJer Cen col 45_1951

Registered 
Gen & ref 434s ser A_ _ _1997

RichmondTerRy Ist gu 5s 1952

Guar (Jan 1922 coupon)_1940
Rlo Grande West 1st g 48_1939

1st cons & coil tr 4s A_1949
RI Ark & La 1st 43.4s 1934
Rutland-Canadian Ist gu 43'49
Rutland RR 1st cons 90,581941
St Jos & G Ist 1st g 4s 1947
St Law & Adir 1st g 53 1996
2d gold 68 1996

St L & Cairo guar 4s 1931
St L I M & So Ry & I 55s 1931
Unit & ref gold 45 1929
River & Gulf div Ist 943_1933

St L M Bdge ye, gtg g 68_ _4930
St L-San Fran pr lien 45 A_I950
Con mtge 43.48 ser A 197
Prior lien 58 ser B 195
Prior lien 68 ser C 1928
Prior lien 514s ser 1)-  1942
Cum adjust 68 ser A _1955
Income 6s ser A 196

St L& San Fran Ry pen 68_193
General a 5s 19,3

St L Peo &N W 1st 5s 1948
St L Southern 1st gu 948_1931
St L Southw 1st g 4s 1989
2d g 48 Inc bd ctfs_Nov 1989
Congo! gold 4s 1932
let term & unify 58 1952

St P & K C Sh L 1st 4 Ms_ _1941
St Paul & Duluth lot 5s_.1931 

lot cons g 4s 1963
St Paul E GrTrunk4l.4s.1947 St P Minn &Man cons 4s...1933

131 consol p6. 1933
Registered 1933

Gold 68 reduced to 4M5-1933
Registered 

Mont ext 1st gold 4s_ _ _ _1937
Pac ext sterling gu 4s_ _ _1940

St Paul Un Dep 1st & ref Ss 1972
S Afc AP let gu g 4s 1943

' Santa Fe Pres &Phoenix 581942
Say Fl &W Ist g 6s 1934

let a Ss 1934
Scioto V & NE 1st gu 48_ _ _1989
Seaboard Air L Ry g 4s- - —1950
Stamped 
Adjustment Ss 1949
Refunding 48 1959
1st & cons 6s see A 1945
Registered 

Atlanta & Birm Ist 48_1933
Seaboard All Fla 1st gu 68 A '35

Series II 1935
Seab & Roanoke Ist 58 ext to'31So Car SC Ga 1st ex td 5 Ms _ _1929
So & No Macon Cu g 53_1936
Gen cons gu 51 1963

So Poe Co Cent Faccol148_1949
Registered 

Convertible 43 1929
1st 454s (Oregon Lines) A '77
Convertible 5s 1934
20-year gold 58 1944
Gold 4 ms 1968

_
10413 10413
9553 96
11014 11014
11014 11012
9953 100
933 9412
873 884
9533 9938
103%10258
10053 10158
96 99
1011210378
101 10312
--------06 

 101410314
99 994
9878 100
9812 99
10534 107
104 1047
11233 115
1053310573
1127 11312

104121-607-3
93 93
9058 9053
8914 8914
---- -

-- -9913 9934
9334 9412
-
10118 10112
9133 9134
4234 45
10718 10712
10413 105
9312 9412
98'4 9812
----------------114
40% 4112
_ _
1513.3 1-60
10213 10212
10213 10218
9733 073
9713 9712

--------------------------------97 ---- ----9718
2112

  --------105
133411413

113.38 11338
11334 11518

161-7 1-6i
10312 105

. - _
.9i -if
_
--------8012
--------------------------------919573 97

10314 103%

___. ---- ----------------------------------------79182

------------------------5
• 9 14
88 89
9653 99
--------8458 
9518 9512
89 9012

 --------------------------------10038107 108
984 9334
101121021g
99410153
9614 9758
--------101

2 9 
----------------97 
10318 104
10008101
10212 10312
100 10112
9918 1014
10433 105
100%102
10913 111
------------------------9738

s 218
8453 8458
93 99
1011310253
9638 9738

9.0 10

----------------9714
10818 11 12

10033101
09l 992,
98 9812
94 9478
1031210938
0314 9434
--------10238104 
109 109
--------------------------------10712
9734 98
8312 8412
8234 838
7912 8212
71 7212
9513 9634

94 95
9333 9478
9334 9438
-------- -100 

 10134 10178
105 105
114121147
9314 95

0912100
1034 104
1021410314
10212 10314
  ----------------951

___
-------------------- ---- -------- -1011.1013895 96
11014 11034
11014 1113
995  0973
925  94
86 88
--------9512

   ------------------------ 102
____ _ _
9834 1-00-53
103 10414
10314 10418
 9614

103 10312
99 99
9712 99
967s 9814
10512106
1033810412
11212 11334
10514 10534
11234 11333

154 10472
____ _
9053 -9114
8914 8914

-
-- - ---
9013 100
935  9412

101 16112
9113 92
39 4434
1071210712
10414 1048
9458 9612
98 9812

4013 41
. _

1150 1-60
10214 10214

-„,..- 
_--

98 9 12
--------97

1041210512
105

113%114

1104111

----------------1063810653    
--------10314

- -
Firs -97/14
1031210812
 8012

97 97 

10234 10334

1412

,112 9 32
8814 89
9312 9913
  8438
9614 9653
8934 8934

   --------------------------------105
9834 987
10112 10214
9933 9934
9634 9734
 10134
9118 92%

  
10278 10
10014 100%
10238 10312
1005310112
1003310134
10433 104%
1011,310158
10912111

 9214
85 8712
9734 99
10112 10318
96 9714

90F4 -9814

-------- 10712

101 10114

074 -91
94 94
108341093g
93 9414

__ __ _-__

-------- 9738
79 82
7713 8234
50 76%
6112 7114
81% 9612

9073 9473
80 94
79% 9334

  10038
10012 10134
------------------------------------------------100 1434 15
9314 94$4

9912100
10313 10334
1024 103
100 10312
   

10334 10334

957  9578
11014 11038
10934 11012
9912 100
9238 9334
8413 8514

9812

_-__ __
93% 1-114114
10334 10414
103%1041g
96 9614
10212 104
98 98
9633 9818
97 9812
10434 10538
103%104
11214 11314
1041210512
11212 11334

1041210512
____ _
9053 -9-1-14
8958 9014
89% 90
9912 9953
94 9514
- —

15113 102
90 9112
3712 4012
10318 10812
10414 10513
9114 9513
9813 9912
 114

40 4112
10578 1057
10014 10014
10112 10214
- - _ - 

-- 
_-

9733 99
9712

----------------102       
- - -- - -
113 1-1-4

1.10 1-1.-i12

  
10414

- -
oirs -31-i14
1031210812
8034 8034
 

9638 97

10214 10414

4 1014

2 9 12
8313 90
9813 9834
847  84%
9658 9653
91 91

 

--------9838
10141178
9913 9938
9534 9714
10034 10134
91% 92 58
  97
1031g 10412
10014 10012
1001210234
10114 101173
101% 1024
--------103
11 1034
108)310938

4 9214
8513 8514
9734 9812
10034 10212
96 9734

954 95%

  -9-8-14
10712

10634 10634
10012 101

9734 9734
94 9418
1033410914
9314 9412
-------- 10253103
---- ----

 _
 974

7913 8008
7834 817
46 9034
60 69
7712 89
7853 85
8834 925
7112 87
72 8812
100 100
10053 10058

----------------1143811438_ 
9314 114
88 88
9933 100
10312 10373
1004 10238
100 10014
 4 10012

104 104

9512 9573 
10814 10812
10814 10934
991 100
9138 93
83% 8412
9538 95'2

10112 1012
9973 10012
1034 105
10338104
9534 9634
10234 10412
9733 9712
9718 98
973 9704
10438 10513
1024 10358
111 11238
10413 105
11134 11318

112
10414 1054
_ _ _
55 -9-6
90 90
90 9033
9918 9938
95 9514
--- ----
10014 10178
89 9114
39 484
108 108
10412 10512
9453 9512
100 100
114 114
4012 42
106 106
--------10113102
102 102
10134 10134
--------97
----------------971

     
10418 10413
11114 113

1114E3-14

__—___

- _
5i-IF2 -ii12
10814 10814
___. ____

  
 9534 97

9514 9514
103 10134

----------------1041210412

  712
9412 9412
8838 9038
9734 99
8434 8434
96 96
91 92

 
  

 9834
101 10112
99 9938
96 9673
-,_ 

--- 
-

9012 92
97 071s
1024 10373
100 10112
10138 10134
1014 10134
1015810173
 103
101 103
-------- 10838109
 9753
9033 9134
8514 8614
9738 933
10078 103
9514 93

--- —__

66 -9-6
107 10712
-------------------- 

 10014 101

ii33 -08-
94 9134
109 109
9258 9434

  
—_ __

9758 9753
82 8512
8014 817
5213 597
6434 075
8743 8912

9153 92-7-8
82 8612
8212 86
100 100
10012 10112
 

9313 94%
___ 

- 
___

9918 100
1023810353
10034 10234
100 10034-
11353 10012

_--__.

937  944
10814 1083
10812 10812
9834 998
9012 9234
83 84
9512 9513
 102
  ----------------1003810038

99 10038
10412 10512
10314 10412
9553 9634
103 10338

---- --- 
-

9714 9912
9712 9813
104 10512
10138 10273
110 11212
10314 10412
111 11288

16ii4lcii"
_ _
553-4 -8-9-34
8934 8934
8934 8934
98 99
93 941
--_- ----
981210014
8838 90
4512 5013
107 10814
10453 10512
9414 9512
9712 9712

_
41- 417-8
--------104

 
1001210138
10134 102

97

  -6f12

 1-03-13
104 104
10918 112

iiii 1-1-i

 --------10318
1011310258

_ _
5572 -66-12
  --------108
7913 8034
  9114
9534 9814
9134 9434
10038103

_ _
92T4 -91
884 8953
97 08
____ . _
94 -6512
90 9038

  10034
 
98 95
100%10134
9873 9914
9513 9612

- --- 
---8913 9112

9114 973
1011210312
9974 10014
10213 10212
10114 101%
10114 101%
100 103
10053 103

. _ _
ii -if%
8514 8538
9714 98
100 10112
9514 9612

0153 145

ii -9-8-31-3
10614 10614
    
10014 10034

07T4 -67-14
9312 931-,
109 1093;
9114 9314
104 104

53 107 107%
 10712
9334 9412
85 85
79% 8138
5212 5873
634 68
86% 8814

9134 93
78 85
80 84
98 99%
100 10012

 
9112 94
____ 

- 
_

994 99-53
10134 103
10113 10212

9734 9584

--- — ---
1

9218 9412
108 108
10733 108
9813 99%
911 91
80 8314
9533 9533
   -------------------------------- 1001210012

 10014
102 1044
10234 10334
93 9614
103 10314
98 98
9714 9814
9712 99
101 1037.3
9934 10112
106 10938
10314 104
10934 11114

jai' fat.,
8778 03
8713 92
-------------------------- ----------89 

 8812 8s12
0634 98
92 94
--_- -___
97 9834
88 8853
----------------3712
107 107
10314 10478
903  9412
9734 9734
10834 10834
41% 42

10412
100 19012
10012 10012
10134 10134
97 97

97%

-------- 96

102 102
----------------98 
10634 10914

jai 1663-2

 1-614
10118 10113

- -
oir2 -68.
 108

7512 76
9113 914
92% 9512
---- 

--- 
-

9914101

- -
911-2 -9-2-14
8384 8712
914 9734
8413 8434
93 9334
87 89
100 100
  105
06 9733
9978 101
9813 9914
94% 9512

- __-,.. 
--8753 8912

8913 9214
1003810238
997g 100
10114 10212
10113 10112
10113 1003
103 103
100 100 33
105 109
_ _iai. -8-6
8312 8312
0512 9712
993810214
04 9512

60T2 -4;63;
97l 9733
96 98
--------103121031.
  - 

- 
-

9941-001s

0453 -9-6-12
____
107 1-0-7-3-4
8914 9012
----------------100 
--------10014

9334 9334
83 85
7838 7934
4313 544
61 63%
8013 87

8914 9214
7584 8014
75 78
9814 9514
9912 9514

 
 -------------------------------------- 10711 -
9012 9,

_ ____
9834 -69-3399 999
100 103
10112 102

9812 9553

-- -
-------------------------101 

 92 92
10834 10634
10614 10634
9818 984
87 90
79 81
-------- 911 

 

99 10014
102 104
103 104
937 96
10112 10312
--------9713 

 93 9714
9214 9218
10012102%
9934 10134
10434 10834
103 104
1101s 11133

162 104
-------------------- 88
89'8 89'8
,_

8812 8812
9634 9712
914 9434
____ -
9514 9814
84 8812

10214 107
102 104%
8812 91
97 9714
105 10314
41 4153
_ _
55-i2 1-66
100 100

  ----------------9573
--------97
__-- ----

 -66

161 1-61
 
10414 109

itiiis 16114

__ - - -- --
___. ----

---- --------------------------------------------9334
  ------------------------1031
 --------71

------------------------84
93 9414
---- 

- -_- 
-

98 10012

____ ____

- --
90; -i214
834 8112
9612 97

____- 
___

93% 94
--------86
--------100

 --------10513108
9512 9812
995s 1004
98 100
94 9514
9813 9818
8534 89
8753 9038
9873 10134
-------------------------------------------------- ----
------------------------------------------------ 10113 1014
___ __
100 11104
----------------101
_ _
Ais -ii7-4
8312 8353
9518 95'1
97%10112
9314 9412

99
9312 9312

1-30i3 -9.513

9612 100

iiii2 -65'12
89 93
10412107
8753 9013

1 

9212 9334
82 82
7434 76
41 4812
58 6234
7713 8234

8914 9014
7014 7712
7414 76

- -- - —_
9984 10014

 

89 -93
. --__ 

-- 
__

9312 9918
9934 10058
10112 10234

951 973*

 
 9114 92

102 10614
106 106
98 98%
8613 88%
77 7814

 9214

---- - -
9834 -99-12
10238104
10234 103
04 0912
102410214

 9734
9338 9312
--------9314 
100 1017g
97%100
106 10738
10273 10312
10878 110%

10134 10334
_ __ 
8733 89
 

----------------8712
97% 98
90 9114

95is -9712
8353 8438

41.
103 103
1001210334
8913 9012
9453 95
10514 10514
41 4212
____ ___
--------1001810013
100 100

97
- - ----

----------------95

----------------101     
  93
104%10612

iAiii2 iiii

- - - - - —
1004 1-01113

---- ----

 71  

9134 9512
-7,' 

-9 
_'''

98 933

____ ____

- - -
55 -66
8314 84
91 98
7918 79%
----------------90 

864
100

9638 9658
9814 10018
9814 987
94 9413
99 100
8513 8814
8758 9014
99 10174

-1--- ----
  

 10114 10133
10212103
9914 100%

_ _ _
'i -66
82 82
9113 9512
96% 9312
9118 95

----------------96
--------1031310312

9812 9812

- - _
0343 IS-18
1004 104
8834 898

  10034

-- -
92i2 -93
75 771:
72 75
40 45
57 5914
73 79

89 90
6534 7312
70 73
98 98's
9912 9917

  10018
  _
877  -8912
____ 

- 
_ _

9853 9933
99 100
100 10153

9512 9711

- ----
 

 9136 92
105 10612
1055 10553
98 99
8834 9038
74 7514 
93 9318

----
994 -9-9-3-4
10314 10438
- -
55i2 -9-614
102 103
-------- 9514

 93 94

 
 94

101 103
997  102
10634 10314
1023 104
11018 111

103 10434
 _ 

8714 8712
 

9712 98
9013 9018

9714 9-314
8514 86%
40% 4012
103 103
10212101%
9133 9238
--------94 
10414 1 0514
40 41
_

 -
99 100
  100

 ----------------9514
9718 974

     
9934 100
1061210714

iiiiiia 1-67-14

_ __ _ __ -
10013 1-001s

96i8 -6618

 
 73 7613

92 93 
— .. -" '""
9834 9933

____ ____

- -
56 -61-3-4
83% 8413
9433 96
-
  
86 8612
------------------------100

  --------1051310513
968  9673
9934 101
9813 99
9418 9533
100 100
87% 9014
8814 9012
100 10133

_--- ____
  

 10114 10112
_ _
169- 1-0014

10113
_ _
ii -663-2
---- ----82 
9514 9512
98 100
9234 96

iiii99
 93,

  

94 9912

iiii-4 -6,1
8814 8814
10434105%
8912 9133
100 100

-- - - - - - -
9212 95
7813 7314
74 75
40 4478
59 sn
7513 8134

87 90
68 751:
6934 7412
98 08
99 99
____ ____

  
89 91
____ __

--912
10014 101
100 10117

9514 9934

-----------------

 101
92 9412
10514 10534
10512 106
9838 99
891 91
74. 

-78
_

____ _
99 -9-9-12
10314 10412
- -
f/j4 -9-614
10212 104

 9512
94 9473
9318 9313
10113 103
9934 101
10734 109%
10212 10312
110%1107

10234 10412
 88-_„_-

8708 8708
 

 
 

8712
973 99
9012 9012

9714 -9-9
8634 87
3738 38
105 105
10334 10412
9138 9334
  94
10514 10334
40 42

_ _
i56 1-6612
100 100
9938 99!.

---- ----

95

 1-61
100 10112
10714 10813

iOir4 1-6612

____ ____
10014 10033

1034
7313 74

84
9212 93
7', 

- 
'''

9834 100

____ ____

- -
56i2 -6114
837 8513
9414 9714

  90
87% 8758

 

0634 9712
998410053
9836 99%
94 95
10014 10014
874 9014
8834 9112
10013 10212

___- ----
 
------------------------ 

  1011210112
too 10012
1011210112
_
i51.4 -ii
  8414
954 9613
9858101!,
9314 9534

  -9814
10334 10334

99 9934

904 -63-7-8
9012 9334
10512107%
9012 92
100 100

---- --- -
____ ___
7413 -80
7313 7612
40 4512
60 6512
77 84

875  8734
70 8038
69 81
98 98
9953 9953
10118 105
  -  
0 9214

---- 
--- 

-
98% 9914
95%101
100 1024

9634 957•4

101 101
923  95
10573 10614
108 108
9813 9953
8838 9112

1070814
9514 9514

1080
____ _
99 -9-9-58
1033810473
- -
9412 ..92
10234 104
9433 9453
9334 95
9414 9414
102 103
10014 102
108 10914
10212 10312
11014 111

10334 105

8712 8713
 89

8712 8712
9718 977
9114 9212
99 991
9712 9812
8713 9078
39 43
105 105__
10433 10518
93 94
--------944
____ --

--39 4012
__-- ----
___- ---
100 1-0018

  9514
---- ----

jai.) 1-61:
101 101
109 11112

ioiis Ili

._-_ ____
_--- ---

-7 
-,,, ,,,-
7334 514
80 80
9234 9412
'7 , , 

- 
"'"99%10033

_ _

- -
iii2 -6f
85 sn
9578 9712
82 82
9038 9134
87% 8912

1 1310534
-------- 97
994100%
99 100
9413 96
100 10014
8834 9034
9013 9173
10173103

---- ----
 
  
1011210214
993410014
1023410234
_ _ _
i532 -66
82 84
9533 9514
9913 102
954 96

551.4 -6614
103131051g

9858 9012

9413 94%
92 92
1061310712
91 93
--------1008410014

---- --_-
9253 9238
____ 

-- 
__

75 78
40 44
5912 631!
7612 8134

8633 8734
71 77
71 7812

9938100
10118 101%
  
9113 9212
---- —
9913 941-34
0912 10134
10112 10112

-.95 988

92 62-12
10514 108
106 10678
9833 9953
8714 8912

9312 947
_7_4_ _ 7_5.. -
_66_ 1_66_

1034 10414
- -
9.4i.4 -95.14
10234 104
-------- 

 93 944
93 934
100410212
9838 10013
10612 108%
10212 10312
110 11073

10312 10414

- --- ----

071-2 87%
978 9813
89 8914
99 9914
9613 9714
8533 88
39 4134

-
10213 1-0313
897s 93

944
107%10734
35 38
---- — --
---- - - - -
10018 1004

95 95
---- -- - -

9932 101
9953 9953
107%10834

i 5 ii2 169

____ ____
---- ----

933

---- --
_-_-

83% -837-g
938  94

-='- -- - -9534 9934

____ ____

- ----
964 92
84 8614
9473 9612
__-- --
90 90
88% 884
 100

- - - - _-r -
 -97

98%10018
98% 9934
9358 96
9812 100
8634 8918
87%91
99%101%

---- ---
  
    

 
 

101381024
99410033
-- -- - - --
_ _
iii.2 -66
- - - - -.
9533 -967-8
931310034
9334 9413

-,,- =-
105 1-05

99 99

04 95

105 1-6E54
8933 91
 

-- -- --- -
9212 9253
SO 80
7212 77
3712 4114
5734 6234
7234 78

8612 90
6312 7314
64 7212

9953 -.97g
101 10718
  1071s
9013 92
874 89%
9834 9912
99 997
100 10258
____ - __-
9517 9913
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BONDS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Southern Pacific Co. (Concl).
San Fran Term 1st 45-1950

Registered 
So Pac of Cal 1st con gu 55_1937
Sou Pac Coast 1st gu 642_1937
Sou Pac RR 1st ref gu 48_1955

Registered 
Southern Ry Ist con 5s____1994

Registered 1994
Devel & gen 4s ser A 1956
Registered 
Devel &gen 6s 1956
Devel & gen 6)4s A 1956
Mern Div 1st g 5s 1996
St Louis Div Ist gold 43_1951
East Tenn reorg lien 55_1938
Mob&Ohiocolltrg4s_1938

Spokane Internat Ist g 5s_1955

Superior Short Line 1st 55_1930
Term Assn of St L hit g 4 Ms '39

1st con g 5s 1894-1944
Gen ref a I gold 4s 1953

Texark & Ft Sin 1st 5 )4 s A.1950
Texas & N 0 cons 5s 1943
Texas &Pacific 1st g 5s__ _ _2000
Gen & ref 52 ser B 1977
La Div B L 1st g 5s 1931

Tex Pac-Mo Pac Ter 5 }i5_ _1964
Tol & Ohio Cent Ist g 5s _ _1935
Western Div 1st g 5s___ _1935
Gen gold 5s 1935

Tol St L & West 50-yr g4s-1950
Tol W V & 0 istgu 4;3 s A-1931

1st gu 434s ser 13 1933
Ist gu 4s ser C 1942

Toronto Ham &But 1st 48_1946
Ulster &Del 1st con g 52_1928

Certificates of deposit 
1st refunding g 4s 1952

Union Pac RR &3d grt g4.1947
Registered 1947

1st & ref 41, 2008
Gold 43,4s 1967
1st & ref 513 2008
10-year secured 62 1928
40-year 4s 1968

Untd NJ RR &Can gen 43 1944

Vandalla consol g 4s 1955
Consol 4s ser B 1957

Vera Cruz & P asstg 1st 4iis '34
Va Mid 59 ser F 1931
General 5s 1936

Va & Southwest 1st gu 5..2003
1st consol 50-yr 5s 1958

Virginian Ry 50-yr ser A 5s 1962
Wabash 1st g 5s 1939
2d gold 5s 1939
Ref s f 5)5s sec A 1975
Ref & gen 52 ser B 1976
?:;it lien 50-year d term 4s 1954
et & Cli Ex 1st g 5s .1941

Des Moines Div Ist g 49_ _1939
Omaha Div 1st g 3 As1941
To' & Chicago Div 1st (145'41
Ref & gen 4345 C 1978

Wash Cent Ry lot g 4s 1948
Wash Term Ist au 3 )is___ _1945
1st guar 40-year 4s 1945

Weathf M W & NW 1st 55_1930
West Maryland 1st g 4s 1952

1st & ref 5 As A 1977
West NY & Penn In g 55.1937
General g 4s 1943

Western Pacific RR 1st 5s A '46
Registered 

West Shore 1st 42 gu 2361
Registered 2361

Wheeling & Lake Erie—
Wheeling Div 1st g 58_1928
Exten & impt g 5s 1930
Refunding 434s see A-1966
Refunding 58 ser B 1966

Wla & L ERR 1st con g 48_1949
Wilk &East 1st gu ti 5a- - -1942
Willmar & S F 1st g Ss_. .-1938
Winston-Salem S II 1st 411_1960
Wisconsin Cent 1st gen g 49 '49

Sup & Dul Div 1st 4s_ _1936

MANUFAC. & INDUS. BONDS

Abraham & Straus deb 534s '43
with warrants 

Adams Express col tr g 4s__1942

Adriatic Elec Co ext 7s_ _1952
Ajax Rubber 1st I5-yr s f-is 1936
Alaska Gold deb 6s A 1925

Cony deb 65 see B 1926
Allis-Chalmers Mfg deb 55-1937
Alpine Montan Steel 1st 7.1955

Am Agric Chemist ref 7%81941

Amer Beet Sug cony deb 6s 1935
Amer Chain Co deb a f 644_1938
Amer Cot 011 deb 51 1931

Amer Cyanamid deb 5s _ _ _ _1942
Amer Mach & Fdy .1 6s__ _1939
Amer Nat Gas Corp deb 6 ;is--
Amer Republic Corp deb 65 '37

Amer Smelt &Ref Ist A 518_1947

1st nage 6s see B 1947
Amer Sugar Ref 15-year 65_1937
Amer Tel & Tel col tr 4s....1929
Convertible 45 1936
20-year cony 4325 1933
30.year coil trust 5s___ _1946

Registered 
35-year .1 deb 55 1960

20-year 5 1 534s 1943
Amer Type Founders deb 6s '40
Amer Wat Wks & Elec col 55'34
Deb g 6s ser A 1975

Am Writ Paper 1st 68 1947
Anaconda Copper Mining 68'53

Registered 
15-yea r cony deb 78 1931

Registered 1

Amer Ice a f deb 55 
1953_

Andes C',4,4 Min deb 7s._.. 1942
Anglo-Chilean Nitrate s f
debenture Is 194'

Antilla (Comp Az) 7 Ms A_ _ 1939
Ark&Mem Ry Bdge&Ter 52 '64
Armour & Co 1st 4)is 1939

Armour &Co (Del) 1st 5 14sA'43

9418 9434
-

____ _ _
974 -9713
974 98
-

113 114
--------110
9139 93

119 11978
12514 127
1113 11318
9334 94
----------------------------------------38

9 4
88 ' 90

_ _
lii14 1-0-114
10334 10634
93 94
106%10714
----------------103 
11213 113
10212 1038
10112 10112
10812 1084
--------1021810213
--------103
10158 10138
04 95
100 10184
101 101

9412 9412
6012 62

98 99
97 97
9633 977
100 10012
1138 11539
10033 10078

9713 98

1914 2153
10113 10112
10334 10334
10714 10714
9934 10173
1083910914
1043 106
10313 104
10512 107
10312 10414
_ _
1042210484
9139 9134
8714 8734
93% 934

----------------9039
s 9 

100 100
8513 874
102 10312
10318 10313
928  934
100 10039

92 9313
9113 9213

___ __
100 1-00
97 981/4
 --------102
g 93
761/4 7912
--------1043910439
____ ...._
884 -89
9234 93

9134 9312

iF)-71.3 1-113-4
413 6
412 8

10034 10234
93 95
10434 106
8014 8412
104 10434
190 10014
-----------------96
10414 1054
---- -
10114 1-02-3-4
101 10212
10712 10834
10413 106
9953 100
98 9973
10084 10214
105 106

10514 10613
10834 109Iz
105 105
1004 10213
10634 107%
91 934
10518 10613
----------------10513
11118 113

12012 128

9618 103
05 4163
10212 1021_
9138 93
8712 92

9414 9434
90 90
106%1071/4
----------------9714
968  984

11213 11434
111

9158 9214

11873 120
12534 12612
111%11134
937  938

 613
8753 89

iiiii21-6113
106 107
9284 93%
10616 1067
 
11034 11134
10234 10334
100%100%
107%108%

  103
101%1014
9458 96
____ 

_- 
__

10312 10312

9413 9412
6113 75

32 38
971/4 9812
9612 968
9614 9839
9914 10039
11314 11534
100 10034

9814 9812

973  9812
1814 2013
--------------------------------10024

10334 10334
----------------------------------------102 

101 1013
108410978
105 10539
103 104
105%1064
103 104
86% 8613

ilia -9-3-12
8712 88%
--------9324

iii 1 

9934 100
8439 8584
10112 103
103%1034
9315 944
9934 10039

9113 9239
914 9214

10013 10013
10013 1004
9614 974

102
93 9338
7414 7614

9234 9214
884 8934
9214 93

914 9173
. _

Tin 1-0112
6 6
6 6--------339

10038 101
9473 96
10514 106
89 8412
104 10439
1004 10233

s 166
____ _
102%1-02-7-8
101% 10234
10738 10813
10212 105
991/4 100
994 991 1
10112 10134
105 10534

10514 10611
10858 1094
10514 106
100 10034
10614 107
90 9213
10512 10618

11012 112

120 124

10012 10314
937  9618
10273 10273
9138 9312
9033 9334

9414 96
8934 8934
105 10573
  
9512 974

1134 11734
11073 1121/4
9113 9278

11512 121
125331264

 --------11012
9334 94

 65 
8612 90

-
iO2F3 foils
106%10634
9278 9334
10613 10712

 
 1031/4

11173 114
10278 10414
10038 101
1071/410834
103 103
103 103

10012 10012
95 95
10033 10033
10018 10012

9418 9414
68 75

357  42
9639 9812
9612 9712
9514 9715
9934 10114
11212 11418
100 10012

9913 9913

991/4 991/4
171  1838

 
103%10334
 
9912 10334
108%109%
105 10618
10313 10413
10514 10739
10313 105
---- .---

--------9239
8712 8712

9314

 9053
mg 91

101 101
8412 86
10113 10134
10213 1031/4
931  9438
99%100%

9173 93
9114 914

100 100
  --------100

9653 9718
1011/410112
93 93
7413 78
----------------10334
92% 9234
884 90
93 9312

90 9258
_ _

iOi foil:
6 6

038 114
9412 9673
10514 106
79 81
1037 10412
101 1011/4

 1.i4 1054
___, __
1027  1-027-3
102 10234
108 10914
10414 1054
9958 9978
9812 9914
904 10134
10518 10512

10533 109
10812 110
10.514 108
1003910112
10584 110
01 92
10585106

10512

11014 11713

12058 138%

101 103
94 9412
1027 10314
91 93
90% 92

94 953

------------------------90_
10714 10714
  9714
9513 97
96 96
11314 116
11234 11518
901/4 9234

117% 12014
12514 127
 11134
9214 9334

i 
8778 90

9978 997
10173102

_ --------10514
2 9312

108 10714
1031/4 10312
113 115
10134 10412
100 10112
1071/410914
--------10214103141001210039
--------9814
1001/41 0012--------100
95 961/4
------------------------9839
- - - - - - - -

944 9434
70 747

40 45
9634 98
9614 9639
9512 97
99%10114
11214 11313
100 10078

____ ____

9712 9712
18 2114
 

----------------103  

 991/4 9934
10714 1087
105 10612
10214 10312
1058 10739
102 10339
- — --__

  -12-1%
87 87
944 9512

- -
8924 16
887  89
--------997
85 85%
10078 10134
1023910239
93 9414
100 101

9213 9312
91 93

100 100
100

9634 97
--------------------------------98

93 94
747  75%
 

___- - -
8734 -89-14
93 931:

92 96
.

ia figis
313 10
 10

10034 102
98 964
10514 1061/4
82 90
103 104%
10018 10114
  97
04%104%
- — - —
___- ---
10112 1-0253
1073910938
10414 10534
99% 9978
974 10012
10114 10214
10412 10512

106%1094
10853 110
105 106
10014 10113
107 10933
8812 9012
105 10534.

iiii:2 iii

13012 140

10134 10212
9458 9513
10313 10312
91 93
9038 937

9314 94
   
108 108
9739 9738
941/4 964
__ _
1124 f1-538
---- 

- 
—

90 9134

11512 11112
12412 126%
11034 11114
923 93

 s
89 9312

- -
9912 10012

1057
91 9213
1053910812
102 102
11012 11314
10212 104
100 10014
108 10812

9814

98 95
 
- - - - - - - -

9458 9434
66 71

39 48
9539 9712
97 97
94 96
99%101
111 11234
9978 1004

_--- ---.

9712 9712
2112 234
 
 

98 98%
106 108
103410534
102 103
103 107
10034 10234
8873 89

------------------------------------------------9134

87 8714
9334 933
9312 9414

- - -
ne -8-ii
----------------96
 9978
83 854
9914 10112
102 102
92 9214
991/410078

91 9212
90% 91

____ ____
____
9656 -17-7-8

 
 93 9314

7339 7558
10334

9214 93
851 8778
91 93

9014 92
_ _

ini kill
5 6
5 10
9913 10133
9434 9678
10412 10634
84 93
103 104
10012 101
94 9612
104 10413
---..__
__- -__
10034 1-02
10734 109
104 1054
9914 9984
97 99
10134 10212
10434 1051/4

10573 108
1084 10912
10434 10512
9834 10114
10613 1077
8734 8114
105 106

.

iii iii

133 139

10134 1031:
0439 0538
103 1034
9113 9414
9213 94

9273 94

10634 1064
------------------------9512
9339 95%
_-_- __
1093311-213

- -
---- - -
8839 91

11413 11712
11918 124%
108 108
9212 9312

------------10414
6134
8534 87

- -
ini fa
10213 10212
90 91
1043910612
102 102
10812 11014
10013 1018
10014 10178
105 1085s

 
 

--------100
 1 00

--------90

9913 9913

9458 94%
5612 70
62 62
35 35
9412 9534
--------92 
92 94
97% 9912
110 111
997 99%
sals 984
934 94

_
96 9712
20 20

10014
 103

9639 102
10412 106%
103 104
100 10173
103 10413
9913 10133

 ----------------------------------------85

86 8718
90 90
904 93'2

- . -
in -8-Ei

_ _ -----985
7812 8234
99 10014
10118 10218
8853 8853
9812 9934

8913 92
89 9114

____ ____
---- —__
--------92

93 93 
7213 737
------------------------------------------------

100391000, 

92 92
82 864
88 9213

8912 9012
_ _

iOi 1-61
--------6
_ —
9811 1-0014
95 9612
104 106
90 9012
10112 1037
9814 10014
92 94
104 105
__ _ ___
___ ___
100 1-03
10634 10812
1034 10434
9812 9939
   ----------------9234
9914 10039
10433 10534

10434 10838
108 10858
1031/4100
073  1004
103 106
83 9012
104 106
. .

115- 1-11

12514 13612

10234 10514
93 9412
10113 103%
91 9312
9153 9372

8853 9114
 90

---- ----

914 9 14
____
108% 171-13.-4
--- 

- - 
--

8534 8934

114 11634
120 12218
108 108
__— ____

212
--------81

-
iois -tiOr5;
103 103
88 90
10314 10413
10012 10012
109 11013
10058 10173
10014 101
10812 10712
-------- 101 
 10 0

----------------9934

92
  9839
- - - - _ _ _ _

------------- 9339
8353 6412
62 63
--------3839
9312 9 34
  9212
8912 9334
9534 98
108 10812

-no-- 
-

 ii
----------------------------------------93

__ _
----------------941 

 

-

20531878
—--- -

10014 1011112
10214

9612 9614
104 10578
1024 104
9934 101
10312 10514
98 10058

8339 8333
9012 91)13
8914 9212

- - _
in -ii
  96

9839
80 8212
97 9934
100 100
9212 9234
9714 9934

86 11-
8514 89%

___ ____
____ __

9512

93 93
70 71
 

____ _
8134 -84
88 91

82 88
_ _

ioi foli
718

6 6
08 9911
9412 9673
105 106
90 9153
101 10288
964 994
9234 954
104 10418
98 9914
___ ___
100 1-02
1074 10814
1033810434
987s 904

11 34 114
10314 105

10312 10573
106 108
10412 106
99 1001-
1034108%
84 8612
1043910538

1 iii3 f2-31s

12614 13012

10113 1034
857 03
101'3 101k
9034 03
9114 9271

893 90
----------------8913
-    
 -- -- - -
91 9234
__

ion 1-1-0
_---- 

-- - 8534 8812

11313 11412
11734 121%
--------104
87% 894
 105 
92 92

83

- -
ini fats
10139102
87 89
10173 10414
____ ___

-10713 108
10014 1015
9913 100
107 10839
  101
100 100

90% 9034 
----------------977

 97% 9734

  
6313 63%
----------------55 
  3833
9314 9434
9112 9112
8913 914
96 9712
1097 10973
-ii; i -"i

-
ii --99

-
1--no- l

-
 ii

1873 873
- ,,- 

-00 
_-_--

10013 1 12
100 100
95 9539
104 10512
10212 104
9814 10014
10214 104
9714 994

   

----------------8339  
89 8913
8853 91

_ _
liars -8-ils
--------9212
987  9914
79 82
9613 9812
10078 10184
8918 90
9718 98%

8412 8812
83% 8333
____ _ _

-__-- ----
--------9139 
  98
91 9114
6712 7014
      
____ _ .
8214 -8-4
8812 8812

8814 8934
_ _

HO fa,
----------------61
------------- -612

2 1
9312 9534
10512 106
89 91
1013 1023i
9734 0814
92 94
104 100
9714 100
__,. _
10014 1-0-2-58
10714 10914
10334 10512
9334 100
  9412
9.34 10073
10312 105

1034 10113
108 107
10412 106
9312 9234
1031g 105
85 88
1031i 1031
• _
iirs 13573
— -

125- 133

1011, 10314
05 9314
10112 1621:
91 921 1
0114 931.

895 91

  - - -  -
- -9-6 -
9214 9312
_ _ _

110 iff
___ __

- --8814 8912

11334 11513
1197 123
  10539
8878 90

_iirs-iti_-6_;--i--i i 
8214 87

---- ----
___. _ _
103 1-01
87 89
102 10334
100 100
10712 10913
10033 10214
9912 10012
10738 10858
101 101
----------------10112

9934 
8914 9012

- - - - - - - -

  -1314
6212 63

 
3613 3812
95 96
9314 9314
90 92
97 99
108 110

la i

--- ----
9412

181/4 20

,,,---0 
..,-

100 10 12
9814 9814
93 9512
105 108
10134 10314
100 100
103 1037
083910039

 

 9 34
908  9134

_ _ _
in -id
 9212
- - - - — -
7939 -8053
973  9853
101 102
8912 904
9739 9914

8e. I/
8614 8612
___ _ _
1011 111111-
  91%—
---------------- 971

8813 92
67% 71

 
-,,, , -
8264 -8-5
8812 9214

8838 8814
_

inars 165

 _, 
9813 9934
9312 9512
10418 10573
8934 93
10012 10234
--------9884
9233 9414
104 104
9734 9912
-.-- ----
10012 102
107 10773
10314 10414
987  994
9414 961
9934 101
104 105_ _

Jai 1-6i1.3
106%10734
105 106
99 100'.
192100438
15 891/4
10434 10534
10411 10412
13014 14413
137 137

- 
_ _

131 1584

98 102
8714 9013
10112 1011
9134 94
93 94

9014 93
 90
- -----
----------------1024---
9214 94
____ _
11014 fills
106 106
88 8912

i i a 1-1-1
121 12314
10513 107
904 9073

1 9 
8234 85

_ ----
nail livis-8
 --------10414

8818 8834
102%10413
--------101
10812 1113
10139 10239
10012 10118
10714 10712
100 100

9012 12-12
98

97% 973

---- --
564 -10
  57
334 3614
9418 9514
925 9258
90 92
9734 99
1081i109

 911

___ ____
------------------------
1713 1713

,,,.. ..r-
10012 11
9839 984
90 9212
10514 10612
10184 10314
100%101%
10314 1041
994 102

-
  83%

9014 -13

_ . _
in -8-tf

 --------85
- - - - - - -
7912 -82
9814 9914
101 1016
90 9134
9734 100

/57  -1812
8533 8812
__ ____
_ — ----
_____

8839 8834 
71 724
   
-,_,- ,-
82 -8-6
91 93

88 90
_ _

inn iiii12
14

915 10014
9312 9612
10413 106
90 93
99 101

 100
93 9434
104 104
98 991/4
_--- ----
10058 10173
---- r- -
10252 1-0412
9878 9914
9434 97
9034 998
1037 105

iaii, foik-,
10714 108
1011 105
99 10039
104 10 578
8714 90
105 106
10414 10414
13684 151
----------------182

95 95
15314 16934

92 9712
80 871
10213 1021
92 931
9214 94

9034 9239
90 90

-- - - - -
 9 9433
9212 9213
1114 113
10913 10912
89 9014

Eir4 1-1-6-3-4
122%1234
10512 10612
9034 9034

-_
F 91

8312 8338

---- -- - -
ion- 10-6-

10414
89 9012
1033910339
  102
11138 11212
102 10239
10014 10034
105 10614
--------100
 10112
10112 10112
911/4 9113
-- - ----

8939 8939
56 65
56 65
35 44
9413 954
--------9284 
90 93
9711 9914
10839110

 id

--__ ___ —___
 

--------1739
,,, 

-0 
, _--

10058 10%
-------- 100 
93 9534
10434 10613
102 10314
10034 10114
10313 105
10014 10139
  8518

-  11-3-4
- -
 iii -11-34-
92 9312

____ ____
_ _ — - --
 8-5

- - -- - -
81 8-14
9913 10012
____ 

_-- 
_

9112 92
98%101

Ties -9-63
86 89

____ ____
---- ----
-,,, -_-,„

9713
8814 8914
6912 72

 
-,,- _- -
82 -83-13
9134 9258

_
8812 90

- _
jai foil
--------8

9939 10012
9512 9614
104 105
90 92
9613 9912
0213 99
95 9612
103%104
9739 9812
-- .- -, _
100%102-14
, , _
10314 1-0112
99 9953
95 9612
9934 101
1041 10474

'ow, 1-64,-
10714 10814
10412 10514
98%1013
10434 108
8512 8812
105% 10534
--,, r -„ -
14318 187

95 9512
15512 241

933  961
8212 85
10112 1021
9212 9314
0178 928

8813 9118

- 1-0-13-4
9114 923
9212 9212
10914 1115
-,,- 

-90 
_-_--

8718 

i 1.5E8 11633
1213 123
106 10712
90% 9014

"- -ii Ii  .
8212 8339

- - ---
-inis Iris;
10114 10134
8734 89
103 10412
- - - -
109 1118-4
100 103
9934 10013
105 10612
 100
10112 10112
98 98
93 93
--- -___

-,,- r-
63 -15
---- — -
41 41
9339 9512

9234
8878 9114
07 98
108 11012

-
n
--

i 8334
93

____

1812

,,,--- 
„-

100 101
100

9312 9512
10338 106
10118 10314
9984 102
102 1031
9813 10012
--------

- ;3- 1 -
84 -8-4
91 91
9034 9239

_ -
nal; -dila
-,,, ,-
984 -9-9
8014 8212
984 100
10112 10112
91 9112
97 ' 100

851s 8914
8518 8639

--__ ____
---- ---
90 9055
-, 
,,- 

---
8814 89%
64 6873

 
-, „-
aiu% -8-312
89 93

10712 118
88 8853
94 9412
lova 103/34

8

992410-6.14
92 9514
104 105
88 907
961/4 99
99 9913
94 9534
10334 10534
98 9818
„.„. =_
1004 1-0012

.
ifE15i4 111f13
99 9912
9618 9712
9713 101
103%104%
10258 10239
10413 107
10453 108
10412 105
951 10088
102 1052
83 87
105 1053*
---- ---
155 1-91
  185

897  95
184 235

94 95
82 85
101 101
9112 9318
904 92
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BONDS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August I
Low High

September
Low High

October I
Low High

November
Low High

December
Low High

Associated 011 6% notes__1935
Atlanta Gas L 1st 5s 1947
Atl Fruit 78 ctf dep 1934
Cas of deposit stamped ___Au Gulf & WI SS L col tr 58'59

Atlantic Ref deb g 5s 1937
Baldwin Loc Wks 1st s f 553-1940
Baraqua (Comp Az) 7 538.-1937
Barnsdall Corp 68 with 1 war'40
Deb 6s (without 1 war)_1940

Batavian Petrocieb 4.14s--------------------------------9222Belding-Ileminway 6s 1936
Bell Tel of Pa 1st & ref 58-1948

1st & ref 5s A & 0 1960
Berlin City Mee Co 6;38_1951
Berlin Lice Elev 1st 6 148_1956
Beth Steel 1st & ref 5s ser A '42
Purchase money 5s 1936
Con 30-year 8 f 68 ser A 1948
Con 30-yr s f 51-6s ser B. -1953

Bing & Bing deb 614s 1950
Botany Consol Mills 6Hs_1934
Bowman.Biltmore Hotels Is '34
Brier 11111 Steel 5 Hs 1942
B'y & 7th Av 1st con g 58 1943
Bklyn City RR 1st 58_1916-'41
Brooklyn Edison gen 56-1949

Registered 
 1930Gen 68 series B

71,-,3-Bklyn-Man Tr sec 8 f 6s 1968
Bklyn 0 Co & S gu g 58 stpd '41
Bklyn 0 Co & S 1st 5s stpd 1941
Bklyn Un El 1st g4-5s 1950
Stamped guaranteed- -1950

Bklyn Un Gas Co 1st ext-i5s '45
1st lien & ref 66 A 1947
Cony deb 5.14s 1936

Buff &Susq Iron 1st s f 58_1932
Bush Terminal 1st 4s 1952
Consol 5s 1955

Bush Term Ridge stpd 1st 58'60
By-Prod Coke 1st 5 148 A_ _1945
Calif Gas &Eunlf & ref 58 1937
Calif Petrol cony deb s f 58-1939
Cony deb 86 5.145 1938

Camaguey Sugar 1st s f 78_1942
Canada S S Lines 1st 68.-1941
Central Dist Tel 1st 5s 1943
Central Fdy 1st s f 20-yr 65_1931
Central Leather 1st a f 88_ _1941
Central Steel 1st s f 8s_. _1941
Certain-teed Prod 5 Hs A  1948
Cespedes Sugar Co 1st 714s '39
Chicago City &Con Ry 58_1927
Chic Gas L & C 1st gug 55_1937
Chicago Rys 1st 20-yr 58_1927
Chili Copper Co deb 5s_ -1947

Cincin G &E 1st ref 55 A. A9i6
Prior lien 5345 ser B 1961

Colon 011 68 int etts ___ -- _ ---
Colorado Fuel &I gen 23 f 551943
Colorado Indus Ist coll tr 58'34
Columbia G &E deb 5s__ _ _1952
Columbus Gas 1st g 5s__. _ _1932
Columbus Ry P & L 4 148_1957
Commercial Cable 1st 8 48-2397
Commercial Credits f 6s_ _1934
Coll tr s f 514% notes__ _1935

Comm'l Invest Trust deb 68 1948
Comput-Tab-Ree 30-Yr 8 f 68'41
Conn Ity&Lt lst&gen 4148 1951
Stamped guaranteed 

Consol Hydro El Works of
Upper Wuertemburg 75_1956

Consol Coal 1st & ref 5s_ _ _1950
censol Gas (NY) deb 5 H23-1945
censum Gas Co 1st go g 5s 1936
ceasum pr 1st I 5c unif 56 C '52
Container Corp 1st 65 1946
15-year deb 86s 1943

Cant Paper & B2041118 6 H8'44
Copenhagen Telep esti 65_1950
Corn Prod Ref 1st 25-yes f 58'34
Crown Cork & Seal 1st s f 68'41
Sinking fund 68 1947

Crown-Willamette Pap 68_1951
Cuba Cane Sug cony deb 723'30
Cony deb stpd 85 1930

Cuban-Amer Sug 1st coil Ss '31
Cuban-Domin Sug 1st 71481944
Cumb'I'd T &T 1st 8t gen 58'37
cuyamei Fruit 1st if 68 A_1940
Davison Chemical deb 614s 1931
Denver Gas &LI 1st & ref 5.,5i
Stamped as to Penna tat--

Dery (DC) Corp 1st if 73_1942
Detroit Edison 1st col tr 5s 1933

1st & ref 5s set A 1940
Gen & ref 58 ser A 1940
1st & ref 6s ser B 1940
Gen & ref 58 ser B 1955

Series C 1962
DetUnitedRylstconsg4 1481931
Dodge Bros deb 6s 1940
Dold (Jacob) Pack 1st 6s1942
Dominion I & S con. f 58_1939

Certificate of deposit 
Donner Steel 1st & ref 78 A/042
Duke-Price Power 1st 6s A.1966
Duquesne Light 1st 434s...1967
Eastern Cuba Sug s f 7348_1937
Ed El III Bklyn 1st cons g 48'39
Ed El III (NY) 1st cons 55_1995
El Pow Corp(Germany)634s  '50
Elk Horn Coal 1st & v06148'31
Deb 7% notes (with war)1931

Equit Gas Lt N. y 1.2 5s_ _1932
Federal LA & Trac 1st I 58_1942

1st lien s figs stamped___1942
1st liens f Os stamped 1942 105
30-year deb 68 ser B 1954

Federated Metals 5 f 7s___ _1939
Flat deb Is (with warr)- - -1946
Without stk purch warr____

Fisk Rubber 1st s I 88 1941
Ft Smith L & Tr 1st 58-1936
Framerican Ind & ovd i1.38 ,42
Francisco Sugar 1st if 7 As ,42
French Nat Hail SS Lines 76'49
Gas & El Bergen Co con 58 1949
C;c6 Asphalt cony Os 1939
General Cable 1st. f g ssis '47
General Lice deb 334s...1942
Gen Elec (Germany) 20-yr 78'43
S f deb 634. with warr_1940
Without ware attached_ _ _

Sinking fund deb 6s. _ _ _1948

103 10314
10314 10314

_ _
iii4 -if
10214 10334
1074 10712
10312 1067
10012 10212
9012 92

9812 9914
1063 10712
1094 Ill
9414 97
94 9612
102 103
101 103
1044 1054
10238105
9614 9678
8012 8318
10334 105
6973 7034
6814 70
93 9414
10512 10634
----------------1053810538
10234 10334
9614 98
6412 71
8212 8238
9312 9412
9334 9422
10634 10812
11738 11738
261 275
9324 9413
'9238 94
10034 103
103 105
102 1027
10314 104
95%10112
100 10234
100 10012
10123 10314
105 10518
99 99
10473 1047
122 124
--------------------------------0512
 1234

68 69
10314 10334
86 88
9534 964

-10i 1-6i
10412 10514

---- ---
101 1-0-112
9618 9758
9938101
973  9813
 --------9531

7,8 7958
08 99
93 9434
-------------------------------- ----- ---------------------96106 10622
100 10034
094 101

97 9812
79 8218
106 107
10212 102%
10412 105
08%10012
____ 

- 
. ..

79 87-14
10034 10134
10212 10212
--------10478
____ ___
10218 1-0314
0114 93
9512 07
10713 108
100 101
10318 10417
9812 100
10114 10114
10118 102
10114 10134
5012 65
102 10312
104 10434
1053 10612
10734 1087s
10538 10578
10534 10614
9634 9714
8812 924
807  82
85 9922
76 0t3g
9412 95
10534 10678
leola 10034
10328 10588
0758 99
1143811512
9512 9818
94 99
8978 91
102 102
9878 9914
0822 99

10533
102 10413
98 09
10024 10513
9314 9434
11858 1194
8912 9118
10834 108
10838 1104
101 103
106 106
109 117
---- 

- 
—

95 96
102 10478
118 12012
99%101,s
--------------------------------9.5

10234 10314

_ _ _
ii -ii
10038 103
10712 108
106 106
9012 10134
9112 917

9612 9812
10714 10938
10878 11238
9658 98
95% 9738
103 10414
10032 102
1044 10512
10278 10438
9714 977
79 8212
10334 10512

ai in,
9334 95
10522 10634

103 1044
9733 994
69'8 72
8212 8213
9312 957
937 9512
108%10878
11818 11818
265 275
9334 9334
93 9412
100410112
10314 10412
1023810318
10312 104
99%102
10158 10212
100 10013
1024 10318
1043 10518
98 9914

12112 1/312

i24 1044
------------------------66
104 044
84 8534
9534 9612

iiii 11114
10412 10522

101 1-0-112
9538 9712
99%10013
977  985
 9734
7738 79
0818 1014
937  9558

 
105 106
10034 101
10034 10022

9758 9878
79 8112
106 107
102410212
10472105
9934 10034
____ _

---81% 8634
100 10012
10212 10212

1047
___- _. -
103 103-12
8618 0134
87 9512
1063 108
100 101
103 10338
¶3938190

_ _ _
101   folss
1004 10138
54 6214
10134 10334
10338 105
10512 10534
108 1037
10513 106
1057210618
9634 904
88 9012
8132 8212
98 9912
06 11634
94 954
10534 106%
loos ioliz
102 105
9852 0834
116 116
97 9814
07 9812
00 91
10212 10212
09 100
9833100
10412 105
101 10 134
06 OS
1043310714
94,8 96
11813 11912
8934 968
10738 10812
10812 11014
10218 1034
106 106
10913 1131:

-- -
---- -
9412 0134
1034105
120 121
100 10155

102 1031310212

15 15
7318 80
101%10212
108 10814
106 10612
9958 10114
91 917

9612 9934
108 1092
11124 11234
96 9712
954 9714
10334 1043
101 10238
10434 10512
103 104
974 9832
80 8234
10334 104

66 WI:,
9312 95
10512 1067&

10234 10338
984 9978
69 7038
____ 

_- 
__

943  964
947  96
10824 111
11812 11812
2654274

-- 
_

9338 9312
9834 10112
10358 1047
103 10312
1033 10422
997  10012
10134 10234
100 10114
10214 10213
105 105
994 9914

120 1/3

10312 105

10312 104%
8438 8534
95% 9734

--------103
1g 1

--- ----
101 101
9678 9814
9912 10158
98%100
95%100
78 88'2
984 991
9414 9558

 
1518 113
10012 10034
101 10113

9834 100
76 7914
106 107

 ----------------10323
10434 10518
100 10112
____ 

- 
___

8714 97
10022 10034
10212 10234

--------------------------------981„.. —
1023410314
8712 02
89 031.
105% 107
10014 101
10314 104
9914 10012

_
161 is 1-6'i
10118 1024
57 60
10234 1034
10313 10518
10558 1061
108 10955
10638 107
106 107
9618 9634
8712 8923
8112 86
9612 100

95:% -9-712
10578 106%
1003810234
1028 104
9858 9838
11534 11634
9612 99
90 9612
867 90
10134 10134
9434 100
984 100
102 105
102 105
9513 97
104 10513
95 98
116411922
96 101
108 110
10912 11018
10214 103
—_- - __
109 11-3
---- ----
9458 9434
104 1047
11912 120
10021 101

10312

iiis -807
10113 103
10712 10812
10638 107
10012 10534
91 9212

9838 9918
10814 10918
11112 113
9658 9738
9512 9634
102 1048
10118 10212
10414 105-3
102%105
98 0812
78 81
10312 10334

iiiii If
93 9512
105 106

10238 103
9914 10012
70 704
874 8712
96 9912
9558 9914
10918 110
tisq 11912
270 288
____ 

-- 
__

938 9338
9934 10112
10313 1047s
103 10322
10418 10478
100 10114
10214 10424
100 10118
10218 10212
105, 105
98 99

12213 124

14 10434

1031210338
8438 8712
9612 9734

fiii
10234 10284

__—
101. 1-01-7-8
9714 98
100 10112
9814 10014
9624 9814
8653 8334
9834 10024
95 961
 

 1053-4
10032 103
10012 101%

9934 10012
7812 81
10538107

104340518
10112 10214
____ 

- 
_ -_

964 9718
1001g 10134
102 10278
 

 s 113
10212 103
87 89
8934 9134
106 1074
10014 101
104 104
100 101

_
i 6 i iz 112-is
10178 10278
59 6274
10234 10312
105 10534
10618 10634
10734 10834
10612 107
10614 10714
06 964
8755 8934
85 88
9912 100

66 -6'7-34
106 10612
10218 104
103 1047
9812 9358
1167 1174
98 99
9514 9612
87 87
101 10112
9912 101
9934 100%
10012 10538
10212 10334
07 98
10412 109
0514 971:
118 120
98 10112
108 110
10934 110
10258103
____ .
110 1-1-3-14
---- 

- 
---

9438 94%
104'8 10514
11812 12018
1004 10114

10212 10324

56.2 1212
102 103
107 108
1061210678
10212 106
92 93%

 9338
9812 9934
107 10834
109 112
964 9712
9512 9638
10238104
10012 10134
105 10578
102 10414
975  9812
7912 81
10234 104

ii Wiz
93 94
104%10614

102 103
98 10034
694 7114
80 90
9714 100
9738 99
109 10978
11814 11934
270 287
95 95
 --------88 
9818 9914
103 10378
102 103
10438105
100 10138
102 10312
100 101
10134 1027s
105 10514
9922 0912

122 1/4
  97
101 10434

66
10312 10312
84 87
9534 97

____ ____

..,-- _-
101 1-0-214
9714 977
10014 10112
9912 9978
9512 97
87 88
994 10018
951  97

104 10612
9855 9838
10112 102

99%1003s
79 8334
10534 107
 10314
10412 105
101 10212
____ 

-_- 
_

97 9718
10034 10214
101 10355

 1
102 103
88 90
9118 927
106 10638
10014 10112
10312 10418
100 10033

_
i 6 i F8 111178
10118 103
6234 70
10238 10314
1034105
1054 10634
10712 10534
  --------10223
105 106:
95 96
8634 99
85 8318
9972 101

66C4 -6i
1053310633
101 103
103 10412
98 98
____ 

--- 
.

98 994
9512 9534
84 88
10112 10112
9914 10112
9924 10118
10412 105
10312 105
951: 97
10878 119
9414 97
11712 120
9314 10112
108 1101,
108 11078
1023 103
10738 10712
11012 11314
--__ 

-- 
__

9412 94%
104 10514
11313 1261.
0912 1015i

9555

10212 10234

7738 811:
10034 102
107 10712
10438106'
9934 10312
90 0212
907  9334
98 99
105 10611
108 10934
94 9612
9334 9638
10038103
10024 10134
10258 10518
994 103
97 9812
78 7912
99 1004

75 7578
93 944
103%10534

101 102
97 9858
70 70
------------------------82
94 99
9412 9834
106 109
116 11934
250 27212
9412 9412
  88
9514 100
9914 10312
102 102,2
1033810413
9712 10014
9912 10234
9934 10034
10013 10134
105 10514
9712 9814

12218 fis
9212 97
100 1014
--------6134
03 1032
8134 8418
934 9612

___-_-

--,- ---
9912102-
96 9712
9834 101
98 98
9313 9534
86 8722
98 100
94 95

 
105 106
994 100
985810112

9814 100
8012 824
10434 106
10012 10022
102 10333
10114 10278
0812 9313
97 97
100 100
10012 102

 2 9£3g
10113 10212
87 89
8938 92
10514 10612
9914 1014
997  102
9934 10214
_ _
66 T4 1-6612
9938101
694 75
103 10373
104 10512
103 10434
10712 10838
 105
10424 106
953  96
9034 9634
85 8712
100 100

66 T1 -9-7-22
103%10618
100 10184
102 104
97 98
11418 11658
9634 98
9324 95
SO 82
0912 10012
9614 984
9614 9324
104 1051s
100 10434
9512 99
106 11778
9023 90
11424 1171:
90 951:
10638 10323
103 110
10134103'!
----------------105

12114
____ 

- 
.--

9112 91,
103 1011;
120 126
053810038
9438 954

10214 10234

'ill 797-5
100 10114
107 10712
105 10834
99410114
91 9222
9128 9324
9614 9834
104 10618
10712 1091:
944 9614
9333 9512
99'8 10214
99 101
103 105
10118 103
9734 99
7712 7912
99 10012

75 -7375
904 92
10312 106

10112 10438
977 997
--------67

9418 95 
9358 95
104 107
11614 117
25224 276
____ .---

____- 
___

98 9912
10012 10258
100 10078
10312 10414
984 100
101 102
99 10038
10078 10134
105 105
0712 97%

124 125
8912 9318
100 100%

6134
100 103
83 8518
9314 9534

____ ____

___ ___
1119 1-02
9512 97
9878 997
95 95
92 95
87 8712
98 99
94 4
 
 1 34

--------9833
98 1 14

98 9934
7912 82
105 106
101 10114
10214 10434
10034 102
92 9812
97 974
101 101
101 101
 1 100
_
101410213
70 89
651g 9075
10514 10614
99 1007
102410212
991:10014

.

i 66 T4 iiii
9914 1007s
6912 698
10155103
102 10433
10214 104
10614 10838
102 1034
103 105
96 97
9212 97
8312 8334
100 10012

66 -17W12
10412 10512
9534 102
9023 103
95 9818
11434 11434
95 977
93 9312
7812 80
101 101
96 10312
9514 9612
100 10434
99 100
95 96
104 11023
924 9512
1141: 11812
10014 10312
10512 1071:
10814 10913
10112 10212

1H 10812
---- -_ .
9412 9412
10314 1044
11855120
98 9934
9338 95

10214 10278

7513 -ici
9978 10128
107 107
103 107
10014 108
90 91%
92 94
9138 9638
101181078
1074 108
944 9334
93 94 8
1001:10218
9913 101
1031:10434
10138 10212
9734 9812
68 7834
100 10318

7523 -7338
91 92
101 10424

101 10312
9712 9312

7038
 

93 94
93 94
10412 105
--------1167811678
25714 283
____ --
____ 

- 
___

99 9912
100 102
10038101
10314 10312
97 9878
100 10178
90 101
10034 10138
--------105
__-- ----

124 126
90 9212
9834 10017
6112 6312
10012 101
78% 8238
9312 95

____ ____

____ ___
100 1-02
94 9512
9914 100
9412 9912
9112 94
88 88
98 99
92 93
 97

105 10538
 99,8

983  9958

96 98
7734 80
10434 1057
--------101

 10434
100 10414
91 9513
9538 9558
100 100
100 10112
9912 10014

loli2 1-02%
6914 7912
724 82
105 10534
9712 10018
10118 101%
9912 1004. .

66 1664
99 10014
6612 7078
10112 10314
10114 104
10212104
10613 10812
10178 104%
10212 10418
9612 9712
0618 98%
8334 85
97 97

66 lg.
10418 10514
98 101
93 9814
9334 96

- ___-- 
-94 9514

92 94
764 7812
--------99 
9518 9612
95 9613
10312 10412
9912 100
96 98
10412 1074
92 9312
110 116
10412 104%
105 10634
10512 108
101 10212
 105

10724 10312
____ ___
9422 -9412
10238 104
117 11838
98 99
03 951:1

102 103

77/4 8124
100 10133
10612 107
10012 103
105 11412
8978 9328
92'3 947
913 92
105 1061:
10738109
9414 9538
9334 9514
10034 102
99 10238
103 105
102 10312
9734 98
67 7014
103 104

7238 -7112
91 93
10334 10578

101 10212
9734 9914
64 70
  82
93 9312
93 9333
105 106

278 329
____ __

- - 904 9078
99 1007g
10014 10112
1014 10138
10318 10312
98 10258
101 103
97 99
10112 10234

105
---- ----

12412 126
92 94
100 102
634 64
1003810114
80 83
9412 96

____ ____

.._ __ ___
98 1-00
95 9578
9924 1014
97 9912
9234 9412
87 87
9812 99
02 924
9512 08
105 10534
---- _ --
98 -98

97 98
7712 79
105 10614

101
103 104
9934 10113
9112 94
96 9738
100 100
10112 10112
983810014

10178 103
718 7714
7278 7934
10312 10512
9712 09
102 10213
9938 10012. _

66 166-3-8
100 10114
69 707
10014 1027s
102 1037,
1011 10418
1071:10818
10334 10334
103%10434
0612 9634
977  9918
85 87
--------97

ii /6'2
1043810514
10012 102
90 97
--------9513
____ 

-- --9414 9554
92 9322
7612 77
  100
9012 98
0714 93
10334 10434
99 100
9713 10112
10538121
9234 9712
11234 11518
___. ___
10512 1-0612
104 105',104
10134 10234
____ . _
10714 11014
- — 

- 
_ _

9412 94-58
102%103%
117 118
9812 10038
9318 944

1023  1027

762.1 -71C
10114 1017
10658 107
10012 101
11012 137
9234 9734
9314 9414
90 0178
1055 10614
107%10914
93% 95
0418 95
10034 10212
10014 102
104 105
102,2 10314
98 98
59 72
101 10424

7212 -ii
91 93
10412 105

1001.2 111212
9813 9914
64 7112
64 7214
9218 9324
9214 9312
105'2106
1168117
296 324
____ ___

-8832 89
9812 1004
10112 10214
101 101,4
10312 10312
1004 10238
102 1037
97 9834
10134 10212
105 105
---- ----

12412 125
90 93
9834 100
64 64
10114 10238
8014 83
95 9634

____ ____

oily foil
09 101
94 96
99%101
98 991:
93 98
87 87
9312 100
93 9812
97 9922
104 105
994 994
96% 98

9734 99
764 79
105 10614
100 10112
10314 10412
99 101
893 9234
_  --------------97
6 1
101 1024
99 10012

10218 10334
67 724
6814 75
10312 1041:
0712 9812
102 103
0912 10013_ .

6 6 i2 1-66
99 100
70 707
10114 10212
102 105
10114 105
106 110
1035510455
10412 10478
9538 9638
9912 10914
857  86

97

/ii -01'8
1041:105
10038 102
79 9412

964
10834 10834
9314 9622
9014 92
74 70
100 10014
9712 10334
97 9812
10212 10414
97 99
9812 10134
114 14213
92 091
112 115

_
1014 111614

104
10134 10212
____ ___
10612 1-0814
99 4 100
944 9412
10212 1037
11712 1181_
9612 9824
92 94

10214 1027

76 -8-6
10138 10212
10612 107
10018 10112
135 13014
9638 9912
9314 9438
91) 90%
105 10634
10734 110
94% 9514
9234 95
10014 10214
10078 102
10412 105
1023 10338
98 9813
70 78
97 10078

73 -7- 38
90 92
10412 106

- /1-1—s.,-4 10 2
9812 99
65 65
72 724
93 9418
89% 93
105 107
11714 11712
303'339634
9612 9612
--------86
9778 100
10134 103
10114 102
1031:104
10028105
10312 1044
9712 984
102 10234
104 104
---- ----

12414 12434
85 9014
977 9814
64 64
10018 1024
8055 82
95 9714

iii4 lithi

104I1 22
100 10014
944 9514
10014 102

93 -95
____ ___
9812 1-00
93 04
9712 99
10412 10513
98 98
974 984

97 9812
7812 7918
10534 10634
101 10334
102 10434
98 10114
9012 92

i2 r
1022210258
9918 10013

10212 103
71 823.
7312 8554.
10314 105
97 98
10255104
9912 10017_ _

66 i4 iiii58
100 101
70 747
10134 1024
10338104':
104 10433
107 108%
10178 10514
105 10612
9612 9712
10314 10512
86 8614

661.4 166
10413 10514
10012 10114
90 9612
96 9634
11032 113
9312 964
9014 93
777  8234

100'8 10034
9712 9824
97 98
10314 10312
984 100
9934 10134
13412 171
9412 99
11018 113

10411'4 1-0A-3
104 10412
1013810234

_ __
10712 1-1-012
9913 101
9455 9472
102 10312
118 121
084 101
93 04

10214 1027

76 -783-4
100 10158
1061210612
9812 101
13224 1407
98 100
92 937
9018 9034
10414 10534
107 10738
9212 95
9123 9314
10034 104
99 10222
104 105
1004104
98 99
72 7812
99 101

9112 -73
8712 8812
10418 105

-iiii2 F ici a
9634 99
6224 63
7218 7218
9114 05
91 9312
106 107
11712 11778
330'4388

  1812
99 10055
10214 105
10034 10121
101%103%
1003810355
10112 10418
97 98
1003410213
10312 104
964 9612

124 1244
79 87
94 96
6312 647
10134 102
8034 8218
9334 97

-_-_-__ ____

i6718 1-1-ti
9714 100
94 9538
99 10058
95 99
9212 934

_ _
091.4 1-00,3
93 9334
98 98
104%106
9712 9712
9712 98

944 97
7173 7812
10514 1064
10138 10314
10234 104
9818 100
90 91
 97
9934 1004
10318 1037
9712 10018

_ _ ___
10124 103
7518 82
76 82
10312 10412
97 98
102 10212
9912 100_ .

i 664 iiii
9912 1011i
70 72
10012 10312
101381044
10284105
107 10811
103%10513
10434 10558
97 97
10155 1044
864 88

6634 iii
10414 10518
9918 10034
93 97
95 964
11012 11012
9213 95
90 91
78 82
99 100
96 98
06 9812
10214 1008
9934 1001:
100 105
14212 159
954 98%
11114 11211

_
1051.4 1-6(1
104 105
10113 10214
___ __
106%1-1-0
9841004
948 948
10034 1037
120 125
98 10014

I 9214 9954
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BONDS January
Low High

February
Low High

March
Low High

Aprtl
Low High

May
Low High

Junel
Low High

July Auyust
Low "Ugh Low High

September
Low High

October
Low litgh

November
Low High

December
Low High

Gee Mot Accep Corp deb 65 '37
Gen Petrol 1st s f 5s 1940
Gen Reftactories 1st abs A 1952
Good Hope Steel & I sec 7s 1945
Goodrich (B F) Co 1st 6 30 1947
Registered 

Goodyear Tire &Rub 1st 5s '57
lot & col tr 55 1975

Got ham Silk Hosiery deb 65 '36
Gould Coupler 1st a f 6s_ _ _1940
Gt Cons El Pow (Japan) 781944

1st & gen at 63s 1950
Great Fails Power 1st 5s1940
Gulf States Steel deb 530 1942
Hackensack Water 1st 4s_ _1952

_Hartford Street Ry 4s... 1930 -1930
Havana Elec Ry cons g 5s-I952
Deb 530 ser of 1926 1951

Hershey Choc 1st & col 5 30'40
floe (It) &Co 1st 6 30 1934
Holland-Amer Line at 651947
Hudson Coal 1st s 1 52 A 1962
Hudson Co Gas 1st g 5s_ _ _1949
Humble 011 & Ref deb 5 40 1832
Debenture g 5s 1937

Illinois Dell Telep 1st 58 A_1956
Illinois Steel deb 4%s 1940
liseder Steel Corps f 75_ _ _1916
62 Int ctfs w I 1948

Indiana Limestone 1st s 1 65'41
Indiana Nat Gas &Oil ref 5s'36
1ndiana:Si:eel 1st 52 1952
Ingersoll-Rand 1st g 5s__1935

Inland Steel deb 53.s 1945

1st mtge 5 f 4 30 A 1978
Inspiration Con Copp630 1931
Int Cement cony deb 5s_ -1948

Match deb 5s 1947Internal M 
Interboro R 'I' 1st & ref 511_1966
Stamped 

Registered 
10-year 6% notes 1932
10-year cony 7% notes. _1932

Int Agric Corp 1st &col tr 55'32
Stamped extended to  1942

Int 111 M 1st col tr s f 6s_ -1941
lot paper 1st & ref cony 52 A '47

Ref s f 6s ser A 1955

Int Tel & Tel deb g 430_1952
Cony deb 440 1939

Jurgens(Anton)Wksconv 65'47
Kan City P&L List 5s ser A 1952
1st 430 series B 1957
Kansas G ScE 1st s 1 63 ser A '52
Kayser(luilus)conv deb 5).4s'47

Keith (B I?) Corp 1st 6s-1946
Kelly-Sp Tiro 8% notes- - -1931
Keystone Teleph 1st 5s-1935

King, Co El L &P 1st a 5s-1937
Purchase money 65 1997

Kings Co Elcv liR 1st a 4s-1949
Stamped guaranteed..

Kings Co Ltg 1st & ref 55-1954
1st &ref 630 1954

Kinney (G R) Co cony 7 455 1936
Kresge Found col tr 62_ _ - -1936
Lack Steel 1st cons 5s ser A '50
Laclede Gas L ref 1st g 5s.1934

Col & ref 5 40 ser C 1953

Lehigh C & N cons f450 A '54
Lehigh V:-.1 Coal Co 1st g 5s '33

Re.a•ste ed 

1st & ref s f ts 1934 
1st 4nyr lot red to4% l933

1st St ref s t 5s 1944

1st & ref s f 5s.._  1954

1st & ref 5s 1964

1st & ref s f 5s 1974

Lex Av & PP 1st go g 5s1993
Liggett & Myers 'rob 78_1944
58 1951

Llq Carb Corp 1st con 68_1041
Loew's Inc deb 6s with war '41
Without stk purch warrants

Lombard Elec 1st Is w w19S2 
without warrants 

Lorillard (P) 75 1944
Registered 
5s 1951
Deb 5%s 1937

Loulsv G &El 1st & ref 5s-1952
Loulsv Ry 1st con 55 1930
Lower Austria Hydro Else Co-

1st at b4-Is 1944
McCrory Stores deb 5%5_1941
Manati Sugar 1st a f 7 30_1942
Manhat Ry (NY) cosi g 48_1990
2d 45 2013

Manila El Ry &L lst&col 5s '53
Marion Steam Shovel at g 6s—
Mfrs Tr Co elf of partle in A I
Namm & Son 1st at 6s_ _ _1943

Market St Ry 1st 75 ser A_ _1940
Meridionale Elec 1st 75 A_1957

Metrop Edison 1st 62 B 1952

1st & ref 513 ser C 1953
Met-West Side El (Chic) 4s1938

Ming Mill Mach 75 with ware '56
Without warrants 

Mid-Cont Pet 1st 6 40 ___ 1940
Midvale St & Ord cony a-1.55'36
bfil El By & Lt ref & ext 430'31
Gen & ref 5s 1951
1st & ref 55 ser B 1961

Montana Pow 1st 5a ser A_I943
Deb 5s ser A 1962

Montecatinl Min & Agr—
Deb 75 with warr 1937
Without warrants 

Montreal Tram 1st & ref A 52'41
Gen & ref s f 5s ser A___1955

Series B 1955
Morris &Co 1st a t 4 40-- -1939
mortgage Bond Co 45 ser 2_1966
10-20-year 5s ser 3 193,

Murray Body 1st 63.45 1934
Mutual Fuel Gas 1st go g 5s '47
Mutual Union Teleg 5s_ _ _1941

Namm(A I)& Sons—see Mfrs Tr

Nassau Elec RR 1st g 45_1961
Nat Dairy Prod deb 5348_1948

6% notes 1940

Nat Enam &St 1st 20-yr 5s_1929
Nat Radiator deb (469—. - -1947
National Starch 20-yr deb 55'30
National Tube 1st guar 55_1952

Newark Cons Gas cons 55 g '48
New Engi T & T 30-yr 5s. _1952

1st 4 41,4s ser B 1961

10231 104
10214 10212
10512 1071
10012 101
10714 10318

------------------------93
9413 9534
10218 103
7434 77
97 9934
9234 948
10534 106
9614 9714
9034 9034
---- ----
--------9013 
75 78%
102%103
957 93
102 104
93 9412
10714 10834
10252 103
100 10114
10518 10534
1005810112
9878 10012
_
99 10034
9934 10018
10514 10534
--------------------------------101

112 10 38
----------------------------------------9114  

 101 102
--------------------------------98
------------------------9934

742 7834
7412 7878

70 7712
9614 9812
90 92
80 81
10518 10612
10D:210212
104%10518
9534 9612

15:1 1-C15.
105 10514
10152 10212
10578 106%
10514 10914
9912 101
10814 10912
9812 09
10413 10412
13034 131
8314 838
83% 8414
10414 106
119 1191
105 107
105 10573
102 10334
102 10418
10434 10534
10034 10134
1013810218

IZ lig 1-01-5g
--------101
10034 10114

____ ____
_ _

.iZ' 12234
10414 10553
12513 133
106 10812
9913 101

11314 117

9658 9814
9612 9712
1037s 10134
9634 9812

8832 8912
10078 10138
105 107
6812 7014
60 61
9914 9914
_— ---------

105 106
99% 10014
------------------------993 
109% 110
10312 104
--------8313
96%100
8912 9334
10434 10512
101 102
100%10034
10312 10514
102%10334
104 10518
9912 102

10034 10712
94% 9544
1003810214
997 10172
99 9912
8658 8712
8213 8212
9818 987
91 9534
- --- 

- -
- -

10214 10214

56 6118
------------------------9859

32 10
 ----------------104

1 0
10034 10034
10434 10514
10752 108
10612 10759
10178 10212

10314 10434
102 10212
105 106
10012 101
10712 103

93% 9512
102%10272
78 8212
99 9972
9412 96
10534 1061
9614 98
91 92

----- 
--

  9-412
75,4 77

97 9914
10312 10414
8912 9312
107 10714
10238 10314
10058 10112
105 10574
100 101
100 10112

98 10058
9912 100
10434 10512

4 1
 
10114 101 34
 

7634 79
7812 79
7718 77%
7312 7712
973  99
91 91
79 81
105 10658
10012 102
10378 105
9514 9814

il-) iiii
10434 1058
102%102%
100 10612
10712 11414
9912 10018
10614 10312
9714 9714
--------10558
--------13158135
8413 85
84 86
105 10638
119 119
10514 10814
104 105
10318 10414
10114 10212
10434 10558
-------10034
10138 102
10012101

i0114 I-52-
 10134
10034 10034
99%10018
9912 9934

1 2. I ill-233B
1043810512
113 12818
10612 10814
10013 10112

11632 117

951  97
9534 97%
10414 106
97 9712

8834 8914
10012 10112
10513 107
6852 711
6014 611
9912 9934

10518 10512
99 997
 

--------------------------------------------------10112103

lt4 1434
 8434

--------9814
93 94
105 10534
100%10178
10018 10058
10234 105
10258 10314
10418 10612
10114 10212

105 10612
9434 98
101 10214
100 10014
_ _
iii2 18%
----------------------------------------------------82  
98 9912
9052 9212
10318 104
10214 103

5712 5838

2 1 114

98 100,4
10034 10034
10478 105
---------------- 10758 10738
107%1012
10178 10412

10314 104
10178 102%
10412 105
10012 10112
107% 10812

9214 94 34
10258103
74 7759
9912 10012
9514 98
10534 10658
97 9918
92 9258
___- --
85 -9-8
74 7514

9578 -9-712
10334 10412
8612 91
10714 109
10288 103
10018 101
10514 10534
9934 10034
10012 10112

98 99
9912 100
10434 10514

2 

10034 10 12 
 
  
7634 7934
7634 797
7812 7812
73 77
978 99
9113 9134
80 8112
105 10578
10012 102
10334 105%
95% 9818

195 1-013-4
10434 10512
--------103
10578 10%
10834 121
9812 100
10734 10812
9612 9612
 10738

 
8532 8714
85 87
10532 10613
119 120
10513 1051
104 105
10414 10514
10118 10314
10434 10514

10034
10112 102

--------10114  
101 101
97 10013
9534 99
978 9913

_ _
i i i 129
10318 105
11412 13712
10614 10958
10012 10114

11613 118

938 9614
9534 9714
10458 106
96 98

8912 9112
101 10218
10638108
7034 72
62 62
99%10313
-----

10413 10512
99 9934

4 1%
8314 84

 99
9312 9312
104%10534
101 10258
100 1002
10278 10538
10284 106%
104% 105
10014 10318

105 1084
9714 10138
101% 10172
)00%10114
_
iii3 -0i5i4
 

 2 EI2 991s
9214 95%
10212 10414
------------------------104

57% 58

32 1l58
 10412

9834 100
10034 10034
10434 105

10952 111
10334 106

103%10434
1015 10212
10514 10534
10114 102
1071 1083

9434
---------------------------------

-----------

10212 103
7434 80
997  1011
97 98
10534 106
9834 101
9112 9258
---- --
81 -9-3
71 76

55 1112
10214 10413
88 95
10714 10812
101%10234
10034 10112
105 10534
9852 10012
101 10212

9612 100
100 100
105 10534

.110312

101 102
  
  10013
7934 8514
7934 8512
79 83
77 88
98 10212
9212 9538
7914 83
10478 106
101 10258
104 105
9614 98

155 is 1662
10314 10512
  105%
10514 106
11512 121
9812 9914
108 109
9838 9713
--------10559
133% 135
87 91
8612 9012
10758 119
119 11914
106 106
10414 10512
104 10458
10114 10212
10478 106
101 10118
10114 10158

 -- 1-0-114
101 101
97 98
0432 9614
9412 95
35 35
122 19612
10352 10514
118 13112
109 113
10012 102%

116121181$

9234 9514
9134 9714
10512 10638
91338 97

90 91,4
1001 10238
1075810934
7118 7412
6218 6734
10234 10234
---- ----

105 10552
9912 10012
 100%

2 10458
82 84
98,8 102
9212 94
10514 10614
101 10214
9934 100%
10434 10514
1023810314
10214 10412
102 105

10738 116
9714 10112
100 101%
10014 101%
10018 10018
8752 8852

9934
95 9613
105 105

5734 647g
 9934
------- -9738   -
101 1-01
89 9934
10034 10034
10434 105

 
10912 111,8
10358105,4

10234 10414
10112 10218
1055 10814
101 103
10712 10812

911  933

10112 103
7912 8014
9914 10034
94 977
10552 10611
99 10012
-___ 

-- 
. _

0512 9512
88 90
73 7712

55 16
101 102
9012 94
10712 10712
1015911 3
100 10114
1045910559
978 99%
10113 10212

97 9812
100 10013
10434 105
 101
_ . _ _ _---
 
10114 10214
  10058
9814 10012
7934 8614
7912 8612
----------------------------77

8012 90
9912 10314
95 100
8358 8514
105 10512
100 10214
104 10514
95 97

105 T2 56i
10412 105
--------1001210238
10534 10618
11414 119
9718 991g
10834 10912
9672 97

10559
134 134
8858 9113
8812 9013
10512 107
11958 11958
106 10714
10412 10512
10134 104
102 10212
105 105%
10034 10134
10114 10158

101 1-01-14
101 101
9712 9734
--------95 
9413 9612
3714 3714
12538 126
10358 105%
124 13112
10914 11334
9912 10212

_

11434 117

9012 -ii
93 9458
10518 106
9534 96

8934 91
10012 102
10613 109
71 7658
67 6712
--------98
---- ----

10514 10513
9912 10014
99 100

8 1l
82 83
98%103
03 94
10512 106
9914 10214
9712 10032
10452 10478
10113 103
103 10414
10114 1027

11278 120
9614 993.1
10014 101,8
--------98
9934 9934
86% 88
 

9812 99
9512 98
105 107

6058 65
9712 9914

01 10114
8934 94
10034 10034
10434 10518
10712 108
10914 110
101 10358

10114 10314
9814 102
10512 10712
9934 10134
10634 10812

8934 92

10012 10 12
7712 7934
9852 9934
9314 97
1061 10673
98 100
8912 9112
--------------------------------9534
8738 8912
75 7712

55 90-14
10078 10112
8912 92
_- -- 

-- 
--

100%102
98 100%
104%10518
08 9958
101 102

9579 99
100 100%
104 105
10312 104
---- ----
  9212
10114 10134
9614 99
9859 9812
78 81
7734 81

78 81347812
97 101
9212 9212
84 86
103 10518
98710034
1025910334
94 95%

115 i4 1-67-14
103 105%

105 10858
108 11713
93 9834
108 10938
9413 9612
104 104
133 134
8919 8918
89 8918
105 105
11434 11478
10544 10714
10212 10518
100,8 10214
99 10212
10259105
100 10013
97 102

10114 11154
101 10412
9634 9634
  9712
94 95

_
125 iii
10212 10518
11412 12612
10534 110
99 10058

_ _

113 1-1-6-1

5512 -9-212
9214 9334
10312 10512
95 9512

8914 9012
9912 10112
10434 10712
69 7112
6512 7114

9814
---- ---_

10414 10512
98 9934
9614 100

13 10 7
78 81
102 103
9212 93
10514 10534
9914 10014
9334 997
10414 10478
9934 1007
10258104
9912 10114

105 11512
9532 9714
9914 1005
  99 --------9859

iiii3 17-4
 

96% tlZoi
9612 99
103 10318

104

57 61
----------0573

_ _ _
ii -15i
100 10014
103 10518
---------------102
101812
10038 10212

10114 10234
10084 10113
102 10412
100 10034
10652 10734

90 921

i512 10158
73 76
9834 997
9414 95
10534 10534
97% 99
8812 8812

84 87
75 75

5614 -51-
102 10212
86 8912

___-- 
- --10114 10234

99410012
10314 10458
96 100%
10034 10134

90 97
100 100
10212 104
--------102
--- ----
9114 9278
100 10112
95%10014
97 9812
7812 80
7858 80

_ 
80

9812 10058
9134 9312
8018 8334
10212 103,8
985810012
10178 105
9259 96

- - - - -
10314 1-0-5-12
---- ---
105 1-0614
11012 115
92 9514
107%109
9412 9412
104 104
125 125%
-_-- ---
8212 -89

 -----100
116%11634
105 1034
103 1050314
101 10134
99 10114
10334 10558
- -- - - -
10114 401-12

- - - - - -
9914101
9634 9714
9513 9714
9512 9513

i551.2 fills
10014 1031
11312 12178
1075910914
9912 101

_

.11 i 12 113%

9512 -027-8
92 9312
10058 10438
95% 9612

8714 90
9958 10012
j0I7g 1051g
6712 7034
____
____ ___
10012 1-02

104 10512
98 9934
98 9914

614 103
7918 8012
9814 9812
9212 9812
10413 106
99 100
9814 9912
103 104
9914 101
10214 10314
99 10002

104 1074
9412 OS
994 102%
 

_
iri, -ii-
  _

9612 9714
103 10412
10434 1044

57 5912
 9838

_ _
illy ii12
100 100
103 10312
 
108

9913 10217

10112 10212
100 101
10213 10313
9812 1001
107 10734

90 92

10038 10114 99%
6912 73
9834 9912
94 9513
--------10418 
97 98
--------88
  
84 87
70 74

51 I4I2
10214 103
86 8914
10018 105
10073 10134
99 10014
10338 10412
97 9814
10012 101

9038 94
9818 9812
10212 104

102
---- ----
91% 9214
10058102
9412 97%
97 98
7859 8012
78 8012
 -_ 

7812 -8012
98 10012

----- 90
77 8014
103 10313
9738 9913
10114 10314
9213 947

- - - - _- - -
10213 1-04,4
10014 10014
10512 10818
112 11614
88 92
10712 109
95 95
103 103
12538 125%
82% 827
8238 84

100
_ ___

lost, 1-0514
1034

10114 10134
10012 10114
10314 105
10012 10114
10012 10112

-97 97
01 10118
10013 10012
9912 9912
94 95
951  9512

i 55 Iiii4
99%102
118 128
107%11218
100 10112

El 1 1-1-i

55E8 9112
90 92
10112 103
--------9612

88 8912
9834 100
103 104
6734 698

696414 966414
100 102

104 104
9734 99
97 984

 10i-
78 7912
--------08
9212 9314
10478 10514
9834 10018
9812 99
10212 103
995910012
1023g 104
99 100

10512 11112
95 9712
98149912

_
-ii" iiii.t
  

9734 9812 9712
967  9812
10312 10412
---- ----

5859 to
9612 98

. __ ___
5213 -89
100 10014
10212 103

103
10513 10618
100 101

10l58 10314
10018 10034
10213 103
98 9912
10673 10734

913

 

9234
..

10058
69 7012
9834 9912
948 9534
 105
97 98

88
 
---- - -
70 -71-14

51 133-4
10234 10314
89 90
10238 103
101 10113
9959100
1035810434
9714 10012
10012 10134

90 9112
9734 9818
10258 10312
102 102
---- ----
911  9312
100%10178
9614 9712
9734 9812
783  8114
783  8114
---
79 84

 10014
 9314

7912 8312
103 10312
9712 99
10178 104
9414 9512

77-- - --
10312 10-414
--------101
10418 106
10914 11738
9012 94
107,2 1087a
931 94
10214 1034
125,8 125,8
8158 8212
8018 81%
100%10414
116 116
105 10514
10314 10412
10112 10218
10078 102
10312 105
9913 101
100 10114

joi. 161
----------------96 
--------9558
9512 95%
96 97

i5(11 12112
100 1025
128 142
110 11414
9934 10134

_

iii9- 111-7-2
iiii2 If
997  9212
102%103
  9612

88 89%
99 100
10312 10414
686I 70

968312 698312
99 9934

15334 104,2
97 9914
9612 99

8012 8012
 98

9213 9312
105 105%
9912 10018
9914 99
10213 103
100 103
102% 104
9913 10034

11052 11334
9614 98
99% 9934
 9834
98% 935
86 8712

9734
98 100
--------102
---- ----

5934 6013
9712 9812

it'd 1-6i
78 883
----------------100
102 10212
--------103
106 10714
100 101,8

10214 10314
10012 101
102 10514
98 99%
107 10778

9118 9312
.--

-9913 1-0012
704 73
9814 99
95 97
105 105
97 9812
8758 8712
  9534
84 85
70 7112

5512 iii
103 10358
8634 8934
104 1041
10014 102,2
09 101
1041g 10434
977  9914
100 102
9214 9214
88 90
98 9858
10234 104

---- ----
9234 9314
101 101
964 101
9734 9812
77 8013
77 8012

77 --4
98 100
91 91
83 8334
103 10358
9752 9912
10018 10212
9518 9714

- ..-
103%1-0-4-38
 10258

10418 10558
11258117
93 98
10712 109%
9312 9312
103 103
12838 128,4
8113 8112
8014 83
10414 104,2
116 118
105 106
103 10412
132 10212
101 10112
103%105,4
9912 100,4
100%10112

 95%
9712 9712
-_-- ----
 _
i 25i2 fit-
101 10212
130 138
10912 111%
100 100%

_ _ __
109 1-1-1

8612 -9212
9114 92,2
10278 104
95 9634

87 8812
99 100%
102 105
67 69

69631142 69931 
2

99 10012

10312 105
9714 99
9613 9714
102 10434

--- --_
961  -97
9034 96
05 105,4
99,2 10012
9812 991s
0212 10212
01 102
003810312
00 10318

10%11914
9314 9634
--- ----
____ ____

iiii W3-4
 82

972 98
00 10259

102
---- ----

58 5912
98 99

ioi f(if
73% 8313

103 104
 10312

106 1074
100 10138

10214 103
10034 10212
103 10634
9912101
107%108

927 937
..--- -..

99%10034
7112 75
9713 9913
95 9534
105 10614
9734 9914
8834 8834
96% 9618
8413 844
68 70

91 -66
1003810112
8613 8714
10434 10512
10112 10212
100 10034
104%105
98 9914
1027 10318
9112 9212
8678 9212
98 938
10312 105

---- ----
9234 943
10112 10214
1004 108
9814 9912
77 7958
77 7914
  77

7612 82
98 10014
92 9312
84 8814
02 10314
9414 972
9734 100
9613 9714

--,- _-__-
104 1-04-38
10114 10114
10418 10534
114 148
958 97
10914 110%
9312 9312

12814 130
821g 8214
82 8238
105 105
11612 11612
--------10314
10312 105
10214 102%
100 102
10412 10514
9913 9912
10118 101%

  -96
— ---
9,-1 -94
---- ----

_ _
i5i 121-18
10112 10334
132 210
11034 114,4
100 101,8

___ _
104 1-1-3

8178 92,3
884 92
10312 10414
--.----

85 8712
99 997
91 1022s
6752 6912
---- —
968 -967-8
99 99

10414 10412
96 98
9614 98
--------101
13% 10434
7712 777
9834 97
8912 92
105 10514
9934 101
9813 9934
10258 10258
10113 103
103 10358
101 102

11534 13112
93 9414
0814 9914

_ ___ __ _

iii ii
82 82
9712 9712
101 10238

---- ----

58 58
9834 9958

_
75 li
 100

10338 10514
104% 10414
107 10858
10011 102

10212 103
10034 102
105 10712
9712 9934
106 1074

921  935
....

9912 100%
71 77%
9713 9834
9212 96
101 10578
97 9959
89 89
9614 9614
84 8712
62 69

55 .-fli
101% 103%
8113 8712
10334 10512
101 10214
100 101
103% 10458
977k 9914
103 103
92 9212
9114 9212
97 9958
10312 105

---- — —
917 94
10118 102
102 11058
97 9872
7758 7912
7714 7914

77 -80
9834 19014
9212 9212
81 83
9912 102
9314 97
951 99
9358 9614

---- _-,-
10312 1-0414
10014 10014
10458106
127 139
92 95
110 11014
--- —___

80% -8112
7134 78
103 10514
1161 1195
 10512
103 1044
199 102
10012 102
104 10514
9914 9913
99 101

---- -
---- --- -
---- ---
---- ---,

• _
iiii. fif
10158103
167 188
1107 11514
9912 100%
9014 10012
9214 94%
112 113%

55 -927g
8412 9112
10314 10414
94 94

8414 8713
9813 10012
9612 10018
55 6834
6312 6312
-___ _-_- -
9834 -99

103 10434
91314 967
9613 98

104%
_ _ - _ _
7613 -ii312

91 -943-4
105 10514
99% 102
9814 100
10212 10238
10012 102
102 10314
9958 10134

,
11513 12114
9314 9478 1
9812 99
____ __ _ _ 1

8713 li
82 83
9713 98
0978 102

---- ----

55 5834
9712 99

. _ _
iL -711

_
1618 1-0434
104 104
10618 107
9984 10012
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BONDS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

Odober
Low High

November
Low High

December
Low High

New On Pub Serv 1st 5s A_1952
1st & ref Ss ser B 1955

N Y Air Brake 1st cony 65_1928
N Y Dock 50-yr g 4s 1951

Serial 5% gold notes 1938
N Y Ldison 1st & ref 6He A '41

1st lien & ref Ss ser B
-- 
A944

NY Gas El Lt H & Pr Co 5a '48
Registered 
Porch money colt tr 51 48_1949
NY LE&W Dock &Impt 55'48
NY & Queens EL 871. Ss_ _1930

Trust Co ctfs of deposit 
Ad) income 5s Jan 1942
Trust Co ctfs of deposit 

N Y ilys Corp Inc 68. _Jan 1963
Prior lien 65 sec A 1965

N Y & Rich Gas 1st 6s-- -1951
NY State Rys 1st cons 4345-  '62
50-yr 1st con 634s, ser BA962

New Yorx Scam 1st 25-yr 6s'47
NY Tel lot & gets 8 f 4545-1939
30-year deben 6s 1949
20-yr refunding 65 1941
NY Tray Rock 1st s f 68_ _1946
Niagara Falls Pow 1st 58_ A932
Ref & gets 6s Jan 1931

Niag Lock & Ont P 1st 5s- -1953
Norddeutsche Lloyd (Bremen)
20-yr 5 f 6s 1947

No Am Cement 6y4s A w war '44)
No Amer Edison deb 5s ser A '57
Deb 53.4s ser B—Aug 15 1963

No Ohio Tr &Light gen 6s-1947
Northern States Pow 55 A _ 1941
1st & ref 6s ser B 1941

Northwest Tel 1st 4 Hs guar '34
Norwegian Hydro Elec 53.4s '57
Ohio Public Serv 7 Hs ser A '46

1st & ref 78 ser B 1947
Ohio River Edi 1st 63 J & J '48
Old Ben Coal 1st g 68 1944
Ontario Power N F 1st 5s-1943
Ontario Transmission 5s _ _1945
Oriental Devel Co guar 65_1953

Oslo Gas &E,I esti 5 f a 55-1963
535  1946

Otis Steel 1st in 68 ser A_  1941
Pacific G & E gen & ref 58_1942
Pacific Pow & Lt 1st & ref 58 '30
Pacific TA &Tel 1st 55__ - -1937
Ref m Si, series A 1952

Pan-Am Pet & T cony s t 6s 1934
1st lien Is 1930

Pan-Am Pet (of Cal) cony 6s'40
Paramount-Bway 1st 5 Hs-1951
Para-Famous Lasky s f 68_1947
Purk-Lexing 1st lease 6%5_1953
Paterson ex Passaic G & E 55'49
Paths F,xcharifie deb 7s_ —1937
Penn-Dixie Cement 6s A_ _1941
People's Gas & Coke 1st Gs 1943
Refunding a 5s 1947
Registered _ _ ----- —  --- -

Philo Co coil tr 6s, ser A - - 1944
I5-yr cony deb 53.4s 1938
Ser 5s, series A 1967

Phila Elec Co 1st 4 lis 1967
Philo & Read C & I ref 5 1 5s '73
Phillips Petro deb 514s_ _ A939
Pierce Arrow Mot Car deb 8s '43
Pierce Oil Corp deb s t 88-1031
Pillsbury Fl Mills 20.yr 68_1943
Pirelli Co (Italy) cony 7s 1952
Pleasant Valley Coal 1st 5s 1928
Pocahontas Con coll 1st 5s 1957
Pt Arthur Can & Dock 65 A '53

1st m 65 ser B 1953
Portland Lice Pow 1st 6s B 1947
Portland Gen Elec 1st 55 _1935
Portland Its 1st & ref 55-1930
Port Ry L & P cony 55-r-1942

1st lien & ref 6s, ser B-1947
1st & ref 734s. ser A 1946
Porto Rican Amer Tob 6s-1942
Postal Tel & Cable 541 1953
Pressed Steel Car cony 58_1933
Prod & Ref 8s with warr- _1931
Without warrants 

Secured 534s 1956
Debenture 4 Hs 1948

Pub Serv Eiec& Gas Ist 5H8'59
Ist&ref 5Hs 1964
1st & ref 4145 1967
1st & ref Ss 1965

Punta Alegre Su con deb 75 '27
Pure Oil 8 f 53.4% notes_  I937
Purity Bakeries s f 5s 1943
Remington Arms I st 6s ser A '37
Rem-Rand deb 5 ss, w. w_1947
Republic 1 & S 5f58 1940
Ref & gets 5 H8 ser A War 1953

Rheinelbe Union 7s w Warr1946
Without stock punch war1946

Rhine-Main-Danube 75 ser A'50
Rhine-Westphalia El Pow Is '56
Direct mtge g 6s 1952
Cons mtge 65 ctfs w i_1953

Rime Steel 1st s f 78 1955
Robbins & Myers 1st 75. _ _1942
Rochester Gen & El Is ser B '46
Gen m 5 Hs ser C - . 194'
Gen mtge43.4sseniesD.._1977

Roch & Pitts C & I pun m Ss '46
St Jos Ry L 1-1 & P Ist 58_1937
St Jos Stock Yds Ist 4 Hs1930
St L R Mtn &P 1st 55 stpd_1955
St Paul City Ry Cable 58_1937
San Anton pub Sery 6s ser A '52
Saxon Pub Wks (Ger`y) 75_1945
Gen ref guar 63.4s  1951

Schuico Co guar s f 6 M _ _ _1946
Guar s f ()34s B 1946

Sharon Steel Hoop 1st 88_1641
Sinking fund 534s 1948

Shell Pipe Lines s f deb 5s..1952
Shell Union Oil 5 f deb 5s-1947
Shinyetsu El Pow 1st 6 Hs_1952
Shubert Th deb 6s_June 51 '42
Siemens & Halske 5 8 Is..... _1935
Deb s f 63.6s 1951
S 86 Hs allot ctf 50% pd _1951

Sierra at S F Power 1st 58.1949
Silesia Elec Corps f 63.4s..1946
Silesian-Am Corp coil tr 781941

9834 100
99 99%
10034 10112
8818 8812
------------------------ -------- ---------------- 91
116%11714
105 10534
1091811018

---9733 9818
------------ ---- 10314 

 100%10034

21 2'

1358 1612
7538 8314
10614 108
5113 547
65 72
108 10812
1013310238
110%11112
10812 10878
1007110117
10334 10412
10512 10614
10333 10412

------------------------------------------------9218 
8013 84
102 103
_
10ars 1-63-1-4
103 10334
10513 107
--------9984
------------------------9318
116 1614
115% 118
10712 10734
9I7 943
10353 10518
10314 1045j
9818 98

____ -_--
____ -
9738 -9-83-4
103 10374
10114 1015j
10331 10414
10614 10333
102%104
10312 1057,
0234 95
10134 104
----------------0834 

 8612 881 1
10718 1071,
80 8112
98 99
11334 114
105 100

------- 
-

104 1044
10238 10318
98 99
100 10138
10014 10258
 -------------------- ----93i 8  0712 28 9512 92
10459106
10412 10812
9914 105
100 10412
94 9514
10584100-33
--------600 
10338 10534
102 102
9818 9833
98 9812
10314 1044
10718 '0734
10234 105
-------------------- ---------------------------- 9434 

 9714 9934
115 115
112 11218

10412 10612
------------------------ ---------------- 116
105 105%
104 10514
_
10478 10558
10514 107
098 10113
-----------------------------------------9384
97 9012
9434 9814
103 104
10314 104
11112 11312
99%10078
10114 102
101 102
934 94
__ _ __
658 -9-7
40 45
111 112
10634 10712

9918 9018
9818 9818
----------------------------------90
7814 7914
97 97
109 10934
9934 101
9538 9638
103 10412
1027,104
10712 108

------------------------------------ -------- ---- 9414
9814 90
-------------------96 

 
--

9212 94
10213 10318
10612 10712
10434 1064
1017 10318
93 9514
98 100

99'8 10034
9913 10034
100 10038818 89

  116 11712
105 106
110%11034

984

13810078 1014

a ---334
15,3 194
82 8518
1074 10817
51 5311
68 6914
10318 10834
10134 10314
11014111I,
10814 109
101 10133
104 10458
10414 10512
10418 10413

  
8313 8812
10214 1038

_
515374 1-64-14
103 10334
105 10614

993

116 1164
11612 117
10714 108
9018 92
104410612
--------10433 

 97 9934

---- --
--- ---

-9758 -9838
103 104
10078 10112
1031.10418
10614 10634
103 10317
105 10517
9133 9312
10112 10234

 
8612 9318
107 1074
50 8014
9834 9912
115 11512
10514 106
---, 

--- 
-

103%10414
____ ___
9858 1-00
10018 102
9958 10112
 

10518 106
105 106
104 10738
9950 9933
9458 9514 ,1
105 105
  106
10278 10414

 
 
 --------10134

98 9812
981s 9859
1034 1043
10713 10734
100 10438

 
 95 91:

114 114
11112 112

10578 107

10478 106
105 105

105 10533
10418 108
9914 100%

  
 
 

08 99
9314 9578
03 10358
103 10384
10884 112
10018 10134
102 1027,
10034 102
9212 9338

_ „
1)618 -97-%
38 45
1117s 114
10838 10714

9018 0018
984 9812
.
74 78
13513 9312

109 10934
10034 102
96 97
10318 10512
103 105
10712 10812

9814 99
  

9178 93
102 103
106 10833
10534 10734
103 10414
95 9533
9424100

100 10138
100 10112
- - -
6838 -91 

 117 119
105 106
11013 11112

0778 9834
10312

10134 10178

212 
4---1512 214

8414 89
10718 109
5012 5314
66 7433
10838 10378
1023310312
1i033111
10838 109
101 10212
10414 10434
1051810534
10334 10434

  
8812 93
10214 103%

i 0314 1-0-g7-8
10318 10333
10518 10 578
9934 9934

118i411633
115 11634
10714 108
8912 904
10418 10434

10458
9912 10414

---- -___
--- -
-07% -99-3-4
10314 10414
10058 10113
10378 105
1064 107%
103 10313
105 10517
93 9412
10112 103
  101
93 9558
 --------10712

55 6912
9834 101
11534 11534
10534 10612
---- 

- 
---

10334 104
____ __
993 1-0-138
10034 10334
94 90
 
95

106 106
104 10558
10512 108
----------------9913

8 4
105 105
105 1055.
1033310514

10134
9814 99
98 10134
103%10478
10714 108
101 10238

 
 94% 9712

 --------------------------------111
11118 11

10578 106

10478 1054

105 10512
104 10518
995910012

  
98 101
9412 9534
10434 10518
10314 10412
10334 10912
104,14 1005
10012 103
10012 10234
9212 9314
_ _ __

98 9-74
43 50
11178 11212
10714 10734

9018 6618
9818 9818

77 7913
9818 9812
109 10934
1015910212
9614 974
10312 10412
10278 103%
107 10712

 
9814 99%

  
 9178 9452

1027 104
106 108
10612 107
10312 10 5
944 96
9884 101

9914 1018
99 10118
- -
66 -8-9-3-4 
117 1184
1041  10512
11012 111%

9713 983
------------------------10133
101 1

-20% 301,
8873 9312
10778 10834
5012 52o
6618 6714
10812 10914
102 10317
11014 11034
10812 109
10134 10312
104 10434
1054 106
10278 10434

  
 87 9112

10214 10314
_

i IW8 f6i12
103 104
1053310612
100 100

94
11434 11612
11558 11612
107 1074
87 93
10314 10434
10458 10458
10213 105

____ ___
--- --
-98%1-01 -
1035910438
10012 10117
104 105
10624 108
103 105
1045910 5
945 07
10214 10213
100 10114
9334 101
 10713
60 69
100 102
11558 11534
10658 108
104 104
10312 104
_ _
9E4 1-61-
101%103%
9512 9678
 9414

9012 9412
10412 10412
10434 10512
10512 10912

943,
105 10514
--------10413
10312 105
101%102
9813 99
9853 101
104 10434
107 10718
10114 1041,

 
 95 97

 2 1134

____ ____

10414 10558
10434 106
984100

  
 100 101

934 95
104 10 5
103 105
10918 11114
100 102
10214 104
10114 10214
924 937

_
977r3 -iiii;
50 55
111%11212
10712 10313

____ . _
984 9-8-14

 
72 7973
9812 9812
109 10934
101 10318
9634 98
10312 10418
10234 104
--------------------------------------------------------9734

 
9814 10012
  9612
03 947k
10214 10314
1084 10812
106 107
1041s 10434
9414 9512
10013 10134

99 10014
99%10012
-
66r4 -8-9-3-4 
11512 11712
10414 10 534
1091811012

5613 97-38

.0141012

- 
r.,.- ----
23 32
90 9412
10734 108
4912 52
65 70
108 10812
10118 10314
11012 111
10714 109
10218 103
10418 10434
10414 10534
1023310317

87 92
10114 10234

_ _
iEl fiii
10114 10334
10 538 107
9934 9934
9214 9334
11412 11834
11534 116%
10818 10714
9213 95
103 1041-
104 10434
99 103

____ ____
-- --IGO- 1-01 -
1023310514
100 10034
10314 105
1035910717
103 10514
10334 10412
95 9833
10114 10357
10038 101
100 102
10713 1071j
63 74
100 101
11518 11514
105 10818
--------------------------------------------------------109
10314 10414
_ _
98.34 1-60-78
101 10238
9334 97
9318 9434
9112 957
10434 10478
10334 105%
108 113
 991:
9412 95
10413 106

 1061:
102 10414
1021810314
9334 0914
10012 10158
103 10414
1061810734
9912 102
 

 9513 97

3 1034

   - - - - 
______

_ 
- 
___

10313 10 5
10414 106
991  100%

 
100 101
94 973
104 10412
10314 10412
10918 11114
995910012
10212 10313
10012 102
924 9314

_ _ _
oi -6ii
50 55
11034 112
10714 10812

515F8 -9.64
9814 9814

78 7912
9734 9734
10814 1C912
10114 102
9634 9734
103 105
103 104
 

 
98 99
9312 964.
91 93
103 103%
10413 107
1045910817
103 10414
9414 96
100 10112

9614 99
96 9934
- - -
ii -iils
113 115
10314 104%
10818107

95 9634
 

10014 101

---- ----
20 264
87 90
104 107
5012 GO
6478 72
105 10812
100 10118
10934 11034
106 10712
100 103
10212 10412
1044 106
102 10318

8114 13814
9912 102

_ _
i0 iiii
1003310218
10412 106
9812 9812
9012 9213
11458 11617
11578 11634
1043310612
92 9512
10113 104
102 104
9858 10038

__-- --_-_-.

---99- 1-00
101 10214
9912 100%
10234 104
104 10514
10212 10312
10412 105
95 9814
10012 10314
98 100%
93 10158
____ 

-6513 71-
99 101
11518 11518
105 10714

10318 103 12 
____ _
9734 -9-9-78
9914 10017
9534 9710
9112 9331;
95 106
10512 10634
105 10512
10412 11014
09 99
9312 9014
105 10513
106 106
102 10412
90 10114
9313 9934
9934 10317
103 10434
107 107
9314 10012
 

90 954

 l 11i

-- 1-213-4
____ ____

____ ____
10318 105
105 10638
98 100
  9334
9814 101
94 967
104 10412
103 10412
10718 110
9312 100
10114 10234
1003310114
9034 933

_ _
5.1 it, -iii
65 65
10714 11014
10513 10714

66 Id
97 9912

 
7712 7814
9734 9734
10713 10814
100 102
9558 0738
101 10318
100 10313

4 9

 
9514 9812
9134 9412
88 9113
101 1034
106 112
104501081
997  10314
94 95
991310012

95 9812
957  98
- -66;3 18-14
  91
11414 116
103 105
106 108

924 9512
  10138
988 99

 -----------------------
23 25
88 9914
106 108
48 5184
65 87
105 10817
9912 101
110 11078
10612 108
10118 10212
101 10334
104 105
101 10318

9312
7914 84
99 100%

_
iliiiziii(i
100 103
104 10512
9712 9712
9012 9214
115 116
11578 1164
10412 10714
92 9214
10158 1034
100%1005,
9814 10014

.01.i_ y1..3_-7.8-

9914 10012
10013 10212
100 10118
1023310414
10234 10514
10212 103
10418 104%
9434 951:
10014 103
9,02 1.0334
9812 100
---- --
66 -7-117
9459 99%
115 115
10312 106

.
103317
____ _ _
9758 -99-4
9833 10012
9714 9934
0112 9333
101 1057,
10634 10634
105 10514
10234 10412

661-2 ..9- 2
1047 10834
106 106
10118 103
10118 10214
9812 99
10041005,
10113 10214
107 108
9778 9933
  9559
90 92
 111
11012111

11714 1253-4
____ ____

---- --__
102 105
105 106
9713 99%
924 95
9812 100
9234 054
9934 10114
10412 10434
10814 190
9812 997
10038 102
10014 10138
9014 92
____ __
95 -67
--------------------------------------------
10358 1912
104 10514

____ _ _
9512 -98-4
  99
76 78
93 96
10612 10813
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95 9612
10013 10313
102 104

912
  -9-614
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103 10314
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88 9312
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100 100
9913 100
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85 8911
10414 10434
47 49
60 63
105 10614
9914 10012
110 111
10612 10712
100 101
10118 10158
104 10814
1018 103

92 931
7512 80
99110133
- _

ii5O fa
1003310134
10412 10517
9712 9712
908 92
--------113 
1154 116
10413 10714
92 95
203 10318
10033103
9812 100

_ i_ O. 1.! y2._-3.4-
99 10014
100%103
100 1003
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102 10333
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10412 10434
923  9512
0913 103
99 10012
9712 9912
102 105
6914 8014
9312 9812

- --- --
102 104

--------98149
____ __
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9712 9934
9159 98
9114 924
102 108
--------106
10414 10512
10113 106

6512 Iii
--------10324

 --------10324
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107 108
9734 99
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--------1103411034
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____ ___

---- -......
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10078 10214
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93 9412
99 10212
98 10212
9738 9812

-9912 '-iii1-2
9734 9834
904 91
91 928
101 10212
106 108
104 10634
100 101
88 9112
97 99
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1928—Concluded.

BONDS January
Low High

February March
Low High Low High

April May I June July August
Low High Low High,Low High Low High Low High

September
Low nigh

October November
Low High Low High

December
Low High

Simms Petrol 6% notes_ _ _1929
Sinclair Cons Oil 1st 7s ser A'37

1st lien coil 6s ser D_ _ _1930

1st lien coil 6 -is ser B_ _1938
Sinclair Cr 03 3-yr 6s ser A '28
Sinc/air Cr Oil Purch 5Y-is A '38
Sinclair Pipe Line s f 58_19:12
Skelly 011 deb 6H8 1939
Smith (A 0) Corp lot 6,10_1933
South Porto Rico Sug s 75 '41
South Bell T &T 1st s f 53_1941
Southern Cob Pow 1st 6s A '47
Southw Bell Tel 1st & ref 53'54
Spring Valley Water 1st g 53'43
Standard Milling 1st (53_1930

1st & ref 5.10 1945
Stand 0 of NJ deb 5s_Dec 1546
Stand 011 of NY deb 4 358_1951
Stevens Hotel 1st 68 ser A.1945
Sugar Est Oriente 1st s f 78 '42
Superior 011 1st sf7s 1929
Syracuse Ltg Co 1st g 5 _  195I
Tenn C I & RR gen 5s 1951
Tenn Copp & Chem deb 6s 1941
Tenn El Pow 1st & ref 6s_ _1947
Third Ave 1st ref 4s 1960

Atli inc 5staxe:NY 1960
Third Ave RR 1st gold 5s 1937
Toho Else Pow 1st 78 1955
6% gold notes___July 15 1929

Tokyo Elec L 6% notes 1928
1st in 6s series..June 15 1953

Toledo Edison 1st Is 1930
Toledo Tr L &Pr 5.14% nts 1930
Transcontinental Olt-
6$4s with warrants 1938___

Trenton Gas & Elec 1st 55_1949
Trumbull Steel 1st s f 613_1940
Twenty-third St Ry imp 531962
Tyrol Hydro El Pr 1st 7 Hs 1955
U1Igawa Elec Pow s f 78_ _ _1945
Underged El Rys of Lon 4 

30'33-_-Income 6s 1948
Union Elec L &P (111o) 1st 55'32
Ref & est 5s 1933

Union El L & P (Ill) 1st 594s '54
Union El Ry (Chic) 1st 5s_ _1945
Union 011Cal 1st liens f 58 1931
30-yr 63, ser A May 1942
1st lien a f 5s, ser C 1935

Unit Biscuit of Amer deb 6s '42

Unit Drug 20-yr 63_0ct 15 1944
Trust rcts for 25-yr 5s__ _1953

United Rys St L 1st g 4s_ _1934
United Steamship 15-yr 6s 1937
Un Steel Works 6 Hs A without
warrants 1951
With stock purch warrants_
Series C without warrants__
With stk purch warrants_

Unit St Wks of Burbach-Esch
Dudelange Is 1951

US Rubber 1st & ref 5s tier A'47
10-yr sec 7H% notes_  I930

US Steel Corp at g 5s_Apr 1963
Registered 

Universal Pipe &Rad deb 63'36

Utah Li &Tr 1st & ref Ss_ _1944

Utah Pow & Lt 1st 53 1944

Utica El L &Pr 1st at g 53_1950
Utica Gas & El ref &est 5s 1957

Utilities Pr &Lt deb 41 534 s 1947
Vertientes Sugar 1st at 731_1942

Victor Fuel 1st at 58 1953
va iron cosi & Coke 1st g 53'49
Virginia Ry & Pow 1st 5s_ _1934
Walsworth Co deb 63-is w war'35

1st s f 6s series A 1945

Warner Sugar Ref 1st s f 7s 1941

Warner Sug Cor 1st & ref 73'39
Wash Water Pow 1st ref 5s 1939
Westchester mg 5s stpd go '50

West Ky Coal 1st at 7s 1944

West Penn Pow 1st 5s ser A '46

1st 5s, series E 1963

1st a 534s, series F 1953

1st sec 5s series G 1956

West Va C & C Ist 5s 1950

West Elec 20-yr deb 5s__ _ _1944

West Union Teleg col tr 5s 1938

Fund & real cot 4 Hs g _ _1950

15-yrear gold 6 Hs 1936

25-year gold 5s 1931

W'house El & Mfg 20-yr 6 53'46
Westphalia Un El Pow 6 Hs '50

Gold 6s series A 1953
wheeling steel Corp 1st 5 H 8'48
White Lag 0 &Ref deb 534a '37

With stock purch warrants_

White SewMach 6s (w war)1936

Without warrants 
Wickw Spen St Corp 1st Is 1935

Wickw Spence St Co 7s Jan '35
Willys-Overland 1st s f 6H3 '33

Wilson & Co 1st s f 6s ser A '41

Winches Rep Arms 1st 734s '41

You ngst Sh & Tube lit 53_1978

10512 10812
100 101
9214 99
9714 99
8978 100 4

94 95
9412 951
102 10234
109%11014
10412 105
10534 10714
10318 10512
1001210t
10011 10112
10312 104
103 104
973  9312
100 101
100 101
10134 10173
10634 1071
4-10514 106

M1%101
107 10712
66 704
5534 61
9934 101
98 100
93 100
994 10014

10078 10133

--10713 10714
10113 10312
5618 57
9878 100
9813 100

- 
_

03 1031
2_-0214 10212

10214 10234
1023o 10312
92 9458
10134 102
1087811014
9912 100
10038101%
1073810812
-------- ---- ----99
85 8512
95 9714

937  9834
9478 97
9414 977
94 9633

10313 105
9514 9812
10434 10534
10878 10912
10814 10314
8914 95
97 93
101 1017

-_
106l210812
____
9913 101
____
91 917
101 102
9113 95
95 9612
10534 1087
87 88
1044 10418
107 10738
104%10434
103 10114
105 108
10538 106
10114 10 134
59 60
103$4 10113
10312 10433
10212 10318
111331127g
10413 105
10418 105
9712 10034

1.58i4 1-023-4

95 98
125 13113
10034 104
3312 35
2913 31
10178 10234
101 102
106 10714
10034 10112

101 10514
100 101
9314 99
954 931

93%
95 95,2
94 95/
102 10212
10834 110
10412 10514
10558 107
10618 10558

101- 10112
10312 10438
10313 lot
9634 98
100 10218
100 1008
100 10216

10314 106
10234 104
107 10712
6814 697
5812 6012
10114 10114
994 100
99 9978
100 10038

i 1-67- 3-4
lul 101%

-1: -778 1---0714
10112 10234
6014 6014
9913 10034
99 100

_
10238 10258
10238 103
103 10312
9418 947
101%102
11014 111
9913 1001i
10034 10212
10712 108

9618 97

954 9812
9538 9658
9414 9618
9412 9558

103 10412
92 9614
1033g1047
10814 109
108 103
937  95
9714 977
101%1031s

41061 -_ 
10612 1071

100- 101 -
5234 5234
91 9114
10012 1014
9412 9614
96 9612
10638 10778
8412 87
104 104
1)173810738
10212 10112
104 105
10538 10634
10512 106
101 10178
59 5914
103 104
10334 10514
101 10234
11173 11278
104 10178
10414 105
10032 10033

102; 1-0314

9312 9618
130 130
10313 104
34 3712
28 3012
102 103
102 10334
10814 107
100,8 101

10134.10712
100 10314
9734 99,4
9634 101:2

-67 -9---914
9478 97
94 95,4
10134 10212
11J838 1094
1043k 10518
10578 10634
10614 10634

10034 1-61,2
10214 104
10333 10334
9634 9814
101 102
100 1014
102 1034
10812 10334
1063810634
10214 104
10714 108
6814 6934
5614 6234
9934 101 13
99%100%
993  9934
100 10013

1-0112

--- - --
102- 10-27&
60 61
100 101%
9913 100%
9512 9513
101 10912
10214 10258
10214 10231
10318 104
94 9412
102 102
11018 11112
99%10038
10013 101,2
107%10734

10014
85 8514
9714 9934

921s 9618
9558 9614
9312 96
94 9538

10212 103%
9114 9438
10158 10334
10814 10914
10818 10312
9312 94
9734 10012
10112 10338

2 10612
10718 108

-55;4 fiii"
5113 52
90 91
10034 10114
942 95
9414 981g
107 10738
8534 87
10138 10434
1o738 1074
103 104
10378 105
1053310712
10 513 10618
10418 105
59 5914
10334 10478
103 10514
101 10214
11134 11234
10414 10514
10412 105
10018 10034

i -1'78 1-001-4

94 957
130 130
10114 104
334 34
2718 30
10113 10213
10214 10334
10612 10732
10038 10112

10534 10713
10214 10414
9812 9234
101 1021

9834 992
9534 9734
9413 9538
10112 10234
10536 109
10434 10638
10512 10612
10614 167,8
10153 10212
10012 10112
103 10412
10314 10334
97 98
100%102
100 101
103 10138
10914 110
10518 106
104 10912
10718 107%
6918 7134
61 6914
90%10013
100 100%
9914 100
9934 100,8

10058 101

ioirz
101 10333
63% 6812
101 10112
9934 103
9511 9534
123 12513
10214 10234
10238 103
103 10 114
9312 94
102 102
110% 111%
9934 10014
101 102
107% 107%
09 100
84 85
98%100,2

94 96
95 0614
93 95
9314 96

10312 104%
92 9412
10212 10312
1084 10912
10814 10814
9312 95
9834 10014
10112 10333
10718 1074
108 112

MOT, rtif"
52 55
90 9013
1003810138
94 04,2
94 06
10834 10714
8712 9258
10478 105
10312 1c912
104 104
10418 105
10714 108
10533 106
10412 105
5712 59,8
104 105
10112 10512
101 10214
111 11258
10418 10514
10432 1047
10018 10012

103 10434

9534 9712
126 126
10112 103
28 33
25 23%
102 103
103 105,8
10612 108,8
10012 101

105 107
10112 10312
9813 99
9934 10114

-55T4
9333 9614

• 94 9414
10112 1032
10538 103
10443 105.2
1051g 106/
10434 10412
008 10217
10038 10114
10214 10312
103'3 10312
06% 9814
10014 1°1
100 100%
103 110

10458 1-69-12
10834 11578
10613 107%
6113 73
65% 72-8
10038 100 s
99% 100:8
99 100
100 100

io6-

jai; 10712
10158 10318
65 68
10012 10112
99%101
9534 9534

102 fus;
10213 103
10234 10312
93 9312
102 102
11112 112%
9934 102
10112 102%
10112 10238
98 10018
84 84%
9812 10014

9234 95
9313 9534
9312 95
9312 9431

10312 105
90 93
1024 103
10838 10934
10734 10314
95 98
9512 99
99% 10234
107% 107%
10858 103%

Too" fol"
51% 5213
90 9014
10014 10014
92% 9434
92 95
10512 10714
9012 92
10478 105
107 107%

16334 161-12
10612 10712
10512 106
10312 105
50 5712
10338 105
10334 105
101 10113
11013 112%
10314 105
10334 10178
100 10014

- -
la 10334

9612 9378
123 126
102 103
2814 30
25 30
10214 103
10273 105
10634 10712
100 101

10112 102%
100 10234
9814 99
9838 100:8

-0612 9838
9318 95
93 9414
10112 10214
109 109
10314 10614
103 105,8
10314 105
99% 994
9912 10114
10234 104
102%104
9513 9712
9334 10,4
9934 10034
100 10338
10314 10912
10 413 105
107 112
105 103
67% 7138
6012 6712
9312 100 %
0:08 100
9512 9918
9934 10013
90 92%

-654 1614

1573E4 10434
101%10258

9914 0118
98 10013

101 lO21z
10014 10034
10158 10314
90 93
99%102
109 111
9912 100
10012 10112

9512 98
84 85
97% 101

92 93,4
92 94%
9134 9434
93 9418

10214 104
85 91,4
10014 104
106 10834

9014 9512
9613 98
9834 101
108 108%
10834 10334

65.4 10034
5178 51%
90 90
10033 10112
85 9213
86 9218
10558 106%
92 95
104 104%
107 107

101- 1-631-2
10214 105
10412 10334
10218 104
50 501
102 10114
103 104
9334 1001
109 11014
10234 10334
10214 104

100 10212

0613 9912
124 126
9812 10112
3112 3112
29% 33
10134 103%
100 10312
107 1071
9914 1003

9814 102
101 10212
9818 99
9813 99%
-
07 9734
93 95
9213 9313
101 103
106 109
103 101
10212 105
10214 104
9032 0912
100 100%
10234 10334
102,3 10314
0 113 9678
9,1% 100
0934 On

_
407 10314

10812 1-0-034
10513 107
68 7012
6212 65
9812 9912
9812 99%
9312 9934
09 100

91- 9238
99 10018

^-..

10134 102%
60 60
100 10113
98% 9934

10034 1-01-3-4
10012 10114
10118 10312
8912 90
10134 101%
108 110
9713 9913
10013 10114

-61 98
84 84
9512 9812

9053 93
8934 93
00 9412
9078 93

102% 10412
8512 88
100 101%
106 108
10534 106:2
90 91
96 9713
100 102

10534 1614

'66" 1664
48 48
85 90
99%10112
82 88
80 89
108 10612
90% 93
104 104
107 107

1.61E8 10 .3
102 10478
10114 105
10136 10312
50 5013
10134 1037/
100 10358
9712 100
103%11034
10112 10318
103% 10412

993810134

9838 0834
124 124
9312 100
34 35
3018 31
102 103
10012 103
107 10712
9938 10113

10013 10214
101 10212
9312 99
9312 9912

9612 93
93 95
917g 93
10113 10234
107% 107%
102% 104
102 103%
102% 10334
100 100
100 10012
10234 10334
10238 10312
9334 9514
9312 10012
98 100
100 100
105 105
10134 10134
107 10014
10534 10634
67% 6834
63 6614
9512 9734
9458 9912
9334 9914

0013 -9214
9912 10014

102 103

166 1-61-
98% 99%

1014 1-61-1-2
100 10078
10134 10313
3913 8912

166 1-1-6"
97% 99
0934 10014
95 9612
- -
81 -8i1-4
9514 97

92 924
91% 93
90 92
9234 93

104 10512
85 8812
1004 101%
10618 10712
105%10512
8912 9014
94% 9634
9912 101
105 107%
10512 1061:

97 100
_

82 84
9 912 10014
8318 8712
817s 84
106 10634
86 91%

105 105

1.011-21-04:-
10212 10334
10434 10514
10114 103
50 50
10134 10338
10173 103
9632 98
10912 110%
10114 10234
10134 10414

-8-9 8933
9934 100%

96% 97

9812 9)12
36 38
30% 36
102 103
10114 103
107 1071
9912 100

10012 10334
10114 10218
9812 9873
98% 100

9714 -9-8"1-4
93 95
92 0318
10134 103
1077g 10314
10213 104
103 10538
10258 10412

09% 10013
104 10112
10218 103
95 96
93 100
97 99:2
100 100
106 106,4
10134 10212
10712 117
106 10714
67 69
64 68%
9634 9734
9534 99,4
98% 9912

9078 9134
99%100

10178 10213
59 59
9912 101
9834 99,2

ion" 1-0i
100% 10118
10134 10212
89% 90
102 102
10912 109%
9712 9812
99 9934
9512 98,2

-5412 -8112
97 9712

9034 91%
8978 9212
0014 92%
8978 98%

104 105
88 90
10058 101%
10634 10814
10613 10612
90 9014
95 96
9912 101%
.05 105
101410812
9312 9414
98 100
514 5114
82 83
9913 101%
8612 9313
82 88
105%108
8618 90
1021210412
10513 10512

161 F3 1-03-1-2
10233 10373
1047310512
1021s 10334
50 50,4
10214 10414
102 10314
97'2 98
110 11012
101121021:
10234 104

8813 -01-1-3
100 101

N112 100
122 124
9333 93,2
33 39
3014 36
102 103
101 102
107 10712
9934 10053

100 106
101%103
9334 99%
9912 102

-6/ -68-4
934 9178
93 94
10134 10212
105 105
10313 10 114
10312 10418
10334 105

-66.4 1664
1024 1931,
10234 103%
95% 97
9712 9912
97 9878

-166 1-1/7-14
10212 10212
10914 116
106 10634
66 68%
6234 60
0618 071,
9813 9912
99 9912

9013 9114
9934 101

9912 103

10114 102%
60 6034
99% 10013
98% 99

15114 11111-4
10078 10134
101. 103
88 88
10113 10158
10914 110
98 9914
9873 100
0634 99,4

-85i2 8412
97 98

90 93
9012 9213
90 93
90% 93

104 10514
88 8912
10034 10112
1074 10314
10612 10612
9014 9334
9514 9734
9958 10113

10534 108
9313 9412
98 9912
49 49
82 83
9912 101
9178 93
8514 8712
105%105
89 92,8
10218 102%
10538108's

10158 1-0:17-8
10332 106
105 106
10232 103%
50 5014
1031410:11.
100 10214
9712 99
110 110%
10213 103%
10234 104

86- -8-41-2
10018 101%

971210134
123 125
08'3 100
36 44
3012 44
10234 103
10012 102%
107 107%
100 10114

0034 104%
10212 104
99% 10018
10038 10178

97l 98
95 9612
93% 9614
10114 102
10518 106
100 10 156
104 105,4
104 105

937 1-0-61-8
10234 10314
10234 10314
9612 9812
99% 101
9712 9518
100 100
10678 10714
10238 10238
111 117
106% 10673
6614 6712
61 6512
9613 9718
98% 9938
98% 9934
-

90 91
99% 10013

10014 107

102 103
61 61
9038 10014
97 10038

10013102
100 10113
10213 104
8712 89
10158 101%
109 110
994 9053
100 101

97 9812
82 83%
9714 100

DO 9313
8914 9314
92 9312
DO 9312

104 106
8834 9034
10014 10114
10712 10814
_
90 91
9612 9814
10012 102

10914 106%

97 99
4238 51
82 82
19012 101
94% 95
8712 91%
105%10612
8812 90
103 104
10412 10412

10213 IO13a
104 106
105 10634
103%10 113
35 50
103 104
10178 10411
98 09%
11013 111
103 10412
103%104%

86is -86t-2
101 10134

99%10712
125 133
9718 93%
3712 5412
3711 53
10212 103
101 104
107 10758
10012 10114

100 100
10144 104
98 10018
100 102

-97 -6i-
0313 9513
93 9414
10134 10212
106 10614
103 10458
103 103
10312 105
9913 9912
9934 10058
103 104
102 103
9812 98
9812 100
07 9778

101113 1-6/
10112 10234
110 117
10614 10672
64:g 6612
6014 63
9618 9712
9814 9913
9873 9912
_ -

894 -904
9958 10013

101 10452

102 10318

-99-9913i98l

10014 1614
10018 10112
100 10314
85 8712

103.12 1-664
9912 100
0712 10012
9514 9734

80 82
9713 100

894 92
89 91%
89 9313
8914 91

10134 10413
83 9013
100%102
107 108
10614 10614
8814 91
9534 9858
9934 101
10514 105,4
10614 106%
93 9414
97 9813
38 3812
82 82
1004 101%
9012 9478
90 91,2
106 10634
86 88
10212 103
104 10412

102)4 103
103 10512
10412 110
10212 104
31 40
10134 10314
102 10418
9713 100
110 110%
102 10312
103 10434

_-
83% 88
9912 10134

10418 107
130 13614
'2678 97%
4118 48
4012 4813
102 10212
102 10312
10712 10712
100 101

COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE 
YEAR 1928.

BONDS January
Low Hi:A

February
Low High

March
Low 11'0h

April
Low Hi h

May
Low Hi h

June
Low High

July
Low High

Aug St
Low High

September
Low High

October
Low High

November
Low High

December
Low High

New York City 434s 1960
45:ig Corporate stock 1964

454s Corporate stock_ _1971

4 Hs Corp stock_ _ _ _July 1967
4345 Corporate stock 1965

SS:is Corporate stock-1963
4s Registered 
4s Registered 1956
4% Corporate stock-1959
4% Corporate stock 1958

4% Corporate stock_ _ _1957
4% Corp stock reg 1956

4% Corporate stock Nov 1936
41).43 Corp stock_ _Nov. 1957
434a Coro stock__ _ May 1957

3345 Corp stock__ _Nov 1954

NP State 4s Canal
Canal imp 43 

------------
1033810311

101 10112
105 10512

--------1093410934
10914 1013
109%10958
--------10913

----------------------------------------9812
----------------------------------------10454105

10118 10114
10118 10118
1015810134
10034 10084
------------------------100
0814 10812
10814 10314

93 9312

10034 10114
10412 10410

_ _ , - _ _
10012 1-09-34
 10912

10034 10134
10134 10134
---- ----

10834 10834
10814 10834

 ------- 93

10034 101
10514 10514

 ------------------------1081210812

109%0912
10912 10013
10918 10934

10034 10118
10034 101
10034 101

10873 108%
10834 10334

 93

10012 10078
10412 10538

10834 10934
10012 10012
10812 10912

10033 101%
101 10112
10114 10114

  1-0-0-18
10838 10838
108 108

_ _

10038 102%
___ ___

108 10812
--------107  
10734 10814

9933 100,8
-------- 9944
____ ____

i93-4 19-34
10612 10814
_ — ----

___ ----

100 10034
102% 10312

 - 
  --------107
 10734
107%10738

612
9934 9934

100
9972 998

10634 1-07
10614 10614

— — --__

9934 100/
------------------------10033

---- .
1-07.

------------------------10458105

10534 10634

99 -9918
9812 99
99% 99%

--------1041810438
------------------------105

9012 9013

9914 9934

. _
la 1-0i
 
____ ____

9773 98
------------------------9814

--------8814

9978 100

__-- ----
_ . - - - - - _

105 105--------105

9712 9734
 
 9778 98

____ ____

8814

10013 10078
10178

---- ----
— - _ _

9818 9818

977  0778

1045810458
105

----------------881

90% 100
_

-
1654 1-003-8
- - :- ---
 105

9818 -9918
9814

98 984

11438 10433
10458 104%

 

9914 100
10014 10014

- _
105i8 1-004
---- ---
____ ____

984 9818
---- ----
---- — __

---- ____
- _ __

 2 -8812

ow- am.
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1928.

BONDS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

Oaober
Low High

November
Low High

December
Low Mal

Agric Mtg Bk 5 f 6s 1947
S f 6s Apr 15 1948

Akershus (Dept) 58 1968
Antioquia (Dept) col Is A-1945
Externals f Is ser B 1945
Extl s f 75 ser C 1945
Eat' s f 7s series D 1945
Exti 7s 1st ser 1957
2d series trust rcts 

Extl 8 f 7s 3rd series 1957
Argentine Govt Pub Wks
68 1960

Argentine Nation, Govt of—
S f 68 of June 1925 1959
Extl 8 f 6s of Oct 1925.-1959
S f g 6s ser A 1957
Extl s f 6s ser B 1958
Extl 5 f 6s of May 1926-1960
Exti 8 168 (State Ry)_1960
Extl 6s Sault Wks (Feb

1927) 1961
Pub. Wks ext1 6s (May 27) '61
Pub Wks Extl 5348 196

Argentine (Rep)
Intl 5s of 1909 1945

Australia 5s July 15 1955
Eat' 5s of 1927___June 195
Extl s 1 434s of 1928 195--------------------------------90

Austrian (Govt) s f 78 1943

Bavaria (Free State) 6345_1945
Belgium (Kingd of) exti 7;45'45
20-years f Is 1941
25-year external 6 348_1949
External s f 6s 1955
External s f 78 1955
Stabilization loan 7s 1956

Bergen, City of (Norway)
s f 82 1945
25-year s f 6s 1949

Berlin (Germany) 6 Hs__ _1950
Extl 8 f 6s 1958

Bogota (City) eta s f 88_1945
Bolivia (Rep of) extl 88_ _ _1947
Extl sec 7s temp 1958

Bordeaux (City of) 15-yr 6s 1934
Brazil US of, extl 8s 1941
Exti 8 f 634s of 1926 1957
Exti 8 f 634s of 1927 1959
Cent Ry 30-year 78 1952
S f 734s (coffee sec)
loan of 1922 1952--------10712

Bremen (State) external 781935
Brisbane (City) s f 5s 1957
Budapest (City) extl s f Os 1962
Buenos Aires (city) extl 6 y52'55
Buenos Aires (Prey) eat' 7s1957
External a f 7s of 1926_ _ _ 1958
Ref exti s f 6s 1961
Extl 5 1 6s ser C-2 1960
Ext1 a f 6s ser C-3 1960_

Bulgaria (Kingd) s f 7s_ -1967

Caldas Dept of (Colombia)
734s 1946

Canada, Dominion of, 5s 1931
10-year 534s 1929
30-year g 58 1952
434s 1936

Carlsbad (City of) 8 I 8s-1954
Cauca Val (Dept) Colom 734s'46
Cent Agric Bank (Germany)-

1st lien 8 f 7s farm loan _ _1950
1st 6sFarm Loan
Int ctf J&J15 '60
int ctf w I A&O 15 '60

Farm loan 6s series A_ _1938
Chile (Rep) eat' s f 83 1941
20-yr external s f 75 1942
25-year external s f 8s.. _ _1946
External s f 6s 1960
External s f 6s 1961
Ry external s f 6s 1961
Extl s f 6s int ctfs 1961

Chill Mtge Bk 634s June 30 1957
S f 6 % s of '26_ _ _ June 30 1961
Guar 2 f g 6s 1961

Chinese Gov Hukuana Ry 55'51
Christiania (Oslo) 8 f 68_1954
Cologne (City) Ger 6 

348_- 
_1950

Colombia(Rep of)ext1 6s J&J'61
Extl 5 f 6s of 1928 1961

Colombia Mtge 13k 6 342_1947
S f 7s of 1926 1946
S 175 of 1927 1947

Copenhagen (City of)-
25-year 534s 1944
External 58 1952
Gold 434s 1953

Cordoba (City) extl s f 78 _1957
Extl s f 7s Nov 15 1937

Cordoba (Pros') Argent 72_1942
Costa Rica (Repub) extl 78 1951
Cuba Rep of 5s of 1904___A944

Extl 5s of 1914 ser A 1949
External 4 345 1949
00-y r 8 f 5 348 1958

Cundlnamarca (Dept Colon)
75 1946
Extl s f 6348 1959

Czechoslovak (Rep) extl 58195
Sinking fund Is series B_195

Danish Municipal 88 ser A..1946
Is series B 1946

Denmark (Kingdom of)-
20-year extl 6s  1942

Extl gold 534s 1955
Deutsche Bk Am part ctf 681932
Dominic Rep Cust Admr 5 348'42

1st sec 534s of 1926 1940
2d ser s f 534s 1940

Dresden (City) extI Is 1945
Dutch E Indies 25-yr extl Os '47
40-year extl s f 68 1962
External s f 5 Ms— _M&N '53
External 8 f 5348---M&N '53

El Salvador (Rep) Customs/18'48

Finland (Rep of) eat( Os_ _ A945
External sinking fund 78 1950
Externals f 634s 1956
Externals f 5348 1958

____ ____
--------------------------------------------------------89
_ -
5,-IF2 -6,514
9438 9614
94 96
--------------------------------------------------------945 

 9334 9512
9312 95
------------------------------------------------95

9913 10014

99%10014
9912 10012
10018 10114
9913 10038
9913 10014
9938 10014

9938 10013
9932 10014
--------97

92 937
9734 9834
9713 98

8 104380

9614 9834
114 115
109 110
10314 105
9878 100
10612 10758
10414 106

11318 11334
9838101
97 99
_ 

_- 10378 10538
10313 105
9334 9534
9958 10114
107 10938
92 96
 ----------------9734

99

10118 103
94 9413
8518 874
10034 10134
9612 9912
9618 99

894 9134

98 9914
102 1021
10178 10214
10712 109
101 10178
10614 10812
9814 10014

9912 101

92 9314
9134 9234
-------------------------------- 9582

108% 11112
10058 10214
10914 11114
9138 9312
9152 9312
9312 94
- -
116i4 "9"7-12
98 99
----------------------------------------9413
2518 2714
10112 1018
9614 98%
913  9214

---- ----

10034 10134
9534 9634

- -
---- 

- 
-

96 9978
_____ -_

9914 11111
9412 9534
100 10078
10012 101
96 10014
101%10312

0312 9434
   ---------------------------------------------------------9012 
10834 11178
10812 11112

11012 111
11018 111

10538 10618

97 9834
9934 10012
973810038
------------------------ 9884 

 10014 10112
105 10538
1047  10512
103% 10414
10338 10412

10712 10914

9518 9012
160 101
9814 9914

9078 9114

_ _
6ii4 "67-18
9532 97
9513 9678
 

 941  96
9413 96

9934 10018

9934 1008
9934 10012
10018 10078
9934 10012
9934 10012
9934 10014

9934 10014
9934 10014

9714

921 9312
9714 9832
9714 98

 103 10414

98 9912
11478 11578
10934 111
104%10714
9934 10114
10714 10878
10514 106%

113 11334
998 10034
9812 995
____ -_ _ _
10514 106
10434 1054
9512 9612
10034 10112
1088 11012
9512 9712
 
9812 100

 10814
102 103
94 95
87 8858
10038 101,4
99 101
9812 101
9613 9678

91 92

9878 10114
1013810212
10132 10218
10634 10734
10114 10178
105 10913
10014 10112

100 10118

9212 9312
9212 9334

038 1113
10114 10212
11018 11038
9212 0414
9213 94
9332 9478
---- --
9 614 "9-713
977  99

2612 2914
10114 10178
98 99
9218 94

9112 917•
9438 9558
9434 9638

10012 102
9638 9712
-- 

-- 
--—

98 100%
____ 

- - 
_ .

998 101
947  9612
998 10114
10034 10034
96 97
103 19478

9412 9534

 
    
11058 11178
11012112

11012 111,8
11013111

10618 10614

9812 99
100 10012
9834 9934

 
10012 102
10414 10512
10438 105
10314 104
1031 104

10878 110

9618 9912
10014 10112
99 10138

-

9114 9312

—
55i4 11638
9658 99
9658 9834
 

 9614 98'4
96% 9812

9972 10038

997  10038
9934 10012
10018 1007
9934 10078
997 10012
997 10012

9972 10013
997  10038
9614 9714

9138 9238
9714 9812
97 9812
 

 10338 104

9812 99
115 11534
10978 11112
10612 10914
10012 10112
10734 109
106 10814

113 11334
10014 10114
9812 998____ -..

105 107
10514 10658
9614 98
10012 10112
110 11334
964 9834

9814
9934 10178

10712 108
10214 103
94 9538
8632 8814
10018 101
10018 1007
10018 10038
9614 97

- 917  93

10012 102
101 102
10112 10178
10678 10712
101 10112
108 10813
10114 103

10014 101

92 93
92 9278

11084 11134
10114 104
108 11078
937 95%
9334 9514
9414 9514
-- . _
9i -9112
9838 9934

284 2914
10012 10178
9818 998
9334 9532
95 95
91 9214
95 9634
95% 967

1003810114
97 9834
----
99 10-013

_ _____ 
- -99 10113

9634 9913
10034 101
10214 10214
97 9734
1013810312

9512 9738

 11012 111A108
11012 11112

11012 11118
11(04 11112

10514 10638

oiT"--7-4 98 8
100 10078
984 10014 

10112 10258
104 10458
10372 10434
103 10414
10278 10334

10934 11318

98 10013
10012 10138
9918 10014
9278 9452

9238 9414

—
6i "917;
9778 9878
9734 9834
 

97% 9972
9714 9818

100 10012

100 10058
100 10012
100'8 10078
100 10013
100 10012
100 10012

100 10012
100 1.0012
9658 9714

9134 9234
9734 99
9734 99
 

10314 104

9814 99
115 116
1103811134
10714 108
1003 10112
108 10834
106 10738

11234 11334
10012 102
9913 998

1061 10878
106 108
9712 9812
10012 10114
112% 113
9818 9913
98 9912
10114 10278

104 10838
102 103
95 9578
8814 8934
100 10214
997  101
100 101
9512 9634
____ ____
____ ____ 
9212 9312

101 10134
101 102
10012 10113
10634 10712
10034 10112
10712 10912
10113 10234

10038 10114

9112 9234
9113 9212
 
 110713

102 103
10978 11038
95 9738
95 97
95 97

_
9ii3 -69-3-4
99 10012

28 29
9934 101
971 99
95 9514
95 9512
9134 933
9638 98
9612 98

997  10134
9812 101

- - 
____ . _
9834 101.
9812 998
9834 101
9812 9934
1013810234
10218 1023
97 9738
10214 10313

97 9938

11034 112
11034 112

11052 11112
11014 11134

10434 10534

9814 9812
99 10012
983419038

99
10134 10213
103 104
103 10418
10213 10312
10233 103

112 114

9834 10038
10078 10212
99% 10014
9412 96

9232 938

_
5i78 f663;
9638 9812
9714 9813

9634 9814 
9712 9814

9972 10012

9934 10013
997  10038
100 10034
9972 10118
998 10012
9934 101

9934 1011
9934 10013
951 971

9138 9218
9712 99
9712 9834
  9238
10318 10414

98 99
115 11534
11014 11158
10514 10812
100 10138
10734 10834
10512 1068

113 11334
10012 102
9818 100

10512 10712
10513 10738
97 9814
10014 101
112 11338
9818 99
98 9914
101 103

10712 10812
10214 10312
9314 9512
8714 89
100 10134
9912 10014

9514 -9-612
98% 9932
___ --

--9238 9338

100 10138
10014 10138
10014 101
10412 10714
9913 10118
109 10934
10134 103

9914 10034

9018 925
9018 92

 96
110 11012
10218 104
---- --
952  -9-658
9514 9684
9512 9634
____ --
97% -9-912
99 10018

2614 29
10014 10078
9638 98%
9312 9514
9312 9518
9114 93
947 97
9514 9738

9934 10014
97 99
____ 

- 
_

-9834 100
9812 100
9912 101
9712 9912
10013 10214
103 103
97 9818
10114 104

9878 100

10912 l 12
110 111

11118 11112
11118 11112

10412 10518

9734 9834
99 10012
9734 10032
9818 9878
100 10214
103 10338
103 10312
102 103
10218 103

112 11313

99 100
9918 10112
9912 10038
93 95

8934 9238

_ _ _
oi "6i
96 9734
96 9734

9552 974
95 9712

99 10014

99 10038
99 10032
99 10013
9878 10012
99 10013
9834 10014

9834 10012
99 10012
95 9634

9112 923
9534 9814
9534 98
8812 9038
10213 104

9612 9812
114 116
10934 11118
104%106
100 10034
107 10832
10518 10634

113 11334
10013 10114
97 9932

105 106
10434 10612
9438 9712
99 10012
10818 11214
958g 9812
9512 99
9912 101

103 10534
10014 1023i
9212 953
85 8714
10012 10112

9312 -9-612
96 9914
97 99
90 93

9818 10034
10012 102
10012 10078
10418 10534
987 100
107 109
9912 10212

99 100

89 9334
89 9111
9512 9534
110 11034
10112 10312
- -
55i4 -9-6-14
9314 9534
9378 96
- _ _
65 "91
9714 9934
  95
2612 2834
9934 10012
967 99
91 9438
got-2 9438
89 92
9312 95
9338 96

9934 100
96 9738
8838 8914
97 9912
9612 9812
98 101
9412 977
100381014
1003810314
9614 9743
102 10338

99 100

110
108 110

11014 11218
110 11134

103 1043

9718 9838
97 9934
96 9938
963  982
101 10214
103 104
103 10338
10134 10213
101% 10214

11034 112

9738 9912
100 10112
9812 997
91 9313

90 91

_ _
6iT4 -98-
9518 97
9514 9712

94 34 9634
9438 9658

9612

9914 100

99 10034
99 1001g
9914 10038
9914 10012
9912 10018
98% 10014

9918 100
99 99%
9513 9614

9138 92
96 98
96 9812
8634 8912
1023 103%

96 98
114's115
10934 11012
105 10634
10018 101
10734 10918
10512 107

11234 11334
100 10012
989913___. ____ 

105 10514
104%10512
9512 96%
9934 1008
10812111
96 9713
96 97
100 101

10512 10714
10118 103
9212 95
84 8612
10012 101%

93 -957-8
96%. 9914
9714 99%
9114 9234

99 10014
100 10212
99%101
10518 10618
9832 993
10712 108
100 10134

99%10014

88 9012
8734 90
9034 9512
10938 1101s
10114 10312
_ _
53i2 -9-4-12
9314 95
931 9412
, _ __
ii "69
9832 101
91 95
2812 3112
100 10134
964 9814
9012 9234
9038 9278
8714 90
9234 9412
93 9314

--------9534 
9614 98
8772 8912
95 9812
9958 9972
9912 10038
9578 97
10018 10112
1013810212
9634 98
102 1033g

997  100

108 10912
108 10938

111 112
111 11178

103%105%

97 9812
9858 10018
97 9812
96 9918
10034 102
10318 10438
10338 10413
10134 103
10134 103

110 11112

9534 9938
100 102
9734 9912
91 92

89 92
8912

_ _ _
65 -iii
96 97
9512 975

2 96
9412 9512
9414 9512
9414 9513

99 9934

99 100
99 100
9918 100
991810038
9914 10018
99 9934

991  9934
9914 100
9412 96

9158 9238
9614 9712
9614 9738
87 8914
102 10338

96 973
11418 11538
10912 111
10434 106
100 10058
10714 10814
105 10612

113 11372
100 10034
9834 99%__ _ _

104 10578
10478 10512
96 9814
993819013
10812 110
9512 9658
9512 9612
100 1007s

10514 10712
101 10134
917 93
8212 8512
10012 10114

9338 -95
9838 99
97 9914
904 917

99 10014
100 101
100 10038
10412 10534
98 9914
10712 10834
10014 102

9914 10114

87% 9012
8612 8912
89 9234
----
10118 1-62-3-4
____ _
9338 -94-3-4
93 9412
93% 9412
___ _
9678 "fres
9914 101
92 9314
31 34
10114 102
9712 9812
884 9134
9012 9114
8634 9034
921 94
92 94

  97

87,8 19-12
96 98
96 9634
9934 10078
9512 9678
100113 102
103 103
9934 993
10112 10518

9972 100
91

10814 11014
108 11038

11013 11134
11038 11178

1037s 105

97 9734
97 10012
95 97
9412 9613
100 101
10314 104
10338105
10214 10278
10278 103

108 110

9612 9934
100 10012
978 9834
91 92

89 8934
8818 8918
8918 9038
9514 98
95 9713
9434 96%
9434 9512
94 9512
9434 9513
9334 95

9918 9934

99% 10018
9912 997
99% 10012
9914 100
9914 9934
99% 9934

9918 100
9918 9934
9518 96

9114 0214
9513 98
9512 9712
88 897
102 10318

96 9712
11413 11514
110 111
10434 10512
100 10034
10512 10834
10514 10614

11212 1137
10014 10034
9912 9934___ _ ___ _ 

103%105%
10478 10538
9712 9812
99%10014
10812 109
9512 9612
9512 9638
100 100'8

1043810714
101 102
92 94
8431 8812
10014 101

5332 -9412
9812 9914
9814 99
90 9012

9912 10014
10014 102
100 10038
10334 10513
98 9912
10714 108
100 102

9814 100

884 91
8812 90
8834 9234
---- - -
10112 1-02-34
---- _-_-
9318 941
9313 9413
9258 9413
____ _
904 -9-8-12
98 100
9134 9414
2812 33
10014 10038
9638 99
9038 9278
9012 92
89 9012
938 953
93 95

96 9714

8838 8973
9512 97
9512 97
97 10034
9513 97
10172 105
1021 103
98 100
102%10414

998 100
9058 9213
10814 110
10812 10972

11012111
11013 11114

10334 105

97% 9838
98 99
95%100
96 9672
100 10012
10334 10412
10312 10412
103 103
103 10314

110 111

9614 99
100 10114
9814 998
9112 9212

8834 90
89 9114
8834 8934
9512 967
95 9634
95 9613
95 96
9334 9514
94 95
9334 95

9914 10078

9918 10018
9918 10012
9934 10034
9914 10012
9914 10012
9912 100

9914 10018
9914 10018
9514 96

9014 9214
9512 9614
9512 9612
88 8812
10214 10314

968 9812
115 116
10978 11114
10512 10612
9938 1017
108 109
10538 10614

112 11334
9914 10012
999589814_ 9__ ____

10414 10534
10434 10534
97 9712
9934 101
109 109
96 964
96 97
100 10012

10412 105
10112 10212
9134 9314
8312 85
9912 10114

93 -94-11
99 9934
9814 9934
90 91

9918 100
10014 1023g
100 10038
10338 10478
9812 9918
1051210712
9934 101

99 100

8712 9012
8712 90
9034 9213
-- _
10534 16258
____ _
93 -9-4-12
93 94
9338 95
93 9412
9613 991
9834 100
9112 93
3314 3412
10038101
9718 981
9014 91 7t3
9012 9134
88 897s
92 95
9318 9412

95% 9612

8812 19-14
96 9712
96 9714
100 10032
9512 9714
10034 10212
102 10281
97 100
10212 10314

9934 100
90 91
10838110
10834 10912

111 11138
11012 111

104 105

9714 9813
99 100
9512 9638
95 97
10012 10158
1033810413
10234 10438
10214 10314
10314 10334

109381111

97 98
100 1007
9812 9934
90 92

89 907
8812 8934
8912 9012
9438 07
94 9534
9412 96
94 9512
930 9434
9314 9414
9314 9414

9912 10012

9938 10012
9912 10012
9938 1007
9912 10012
993810012
9912 10014

9952 10014
99381001
957  97

9012 92
9513 97
9558 97
8814 8838
102% 10314

9612 981
115 11534
10884 1107g
105 10612
10018 101%
10712 108%
10538 10614

113 11313
9934 10114

991 9067143____ ____ 9

10478 106
10518 106
97 9712
100 101
108 109
9618 9614
9618 9658
100 10012

105 106
10112 10212
91 9212
8334 86
101 10218

9234 -9352
9814 100
9814 9914
8912 9178

9918 100
10034 10134
100 101
104 10513
99 10014
105 107
10014 101

98 100

8814 8978
8818 90
91 921

10184 103
____
93 -94
9234 9414
93 9414
9234 94
9714 9838
99 100
92 94
34 41
100 101
9514 9814
9018 9158
90 91
8612 8814
92 93
92 94

9534 97

8814 Wig
9512 9613
9512 9614
9912 10018
9514 9714
101 10134
10218 10218
98 101
10138 103

9978 998
8912 91
10912 110
10912 110

11038 111
11014 11078

10438 10514

9712 9812
9838 9984
951 9712
95 97
9938 101
10334 10438
10314 104
1023 10314
10318 10338

10978 111

96 9814
99% 1001
984 100
9012 9138

88 9212
8812 9038
8812 9014
9312 96
9114 95
9218 94
9212 9514
9018 9334
9018 9313
90 9313

9934 10034

9914 10012
9914 10034
9912 10072
9938 10111
9912 10034
998 1008

9914 10038
9912 10034
9414 97

9014 9134
9434 9634
951 96724
87 88%
10214 103

9518 98
11434 11538
10914 11013
10512 10612
992 101
10734 103
10512 106

111 113
10012 102

99291,44

10214 10538
9712 10534
8914 9714
89 10014
105 109
9318 9614
9312 9638
100 10112

105 10812
100 102
91 9214
8218 8012
9912 10334

9112 -933-4
99 100
988 9934
66 9012

97 9934
9912 101
9934 100%
10212 10411
98 100
105 10611
991,10112

97 9812

86 893
86 8812
8834 91
— _
18634 16314
92 -9-4
92 94
92 94
92 94
9612 9838
97 100
9114 9334
3414 3814
100 10114
9712 9814
8714 9013
87 9072
8312 91
90 9212
8812 97

94 9638

8738 89
9412 96
9512 97
99 100
93 96
10034 10112
---- 

- -- -97 98
1003810238

---- 
----85 8978

10914 11014
10938 11014

109%11114
10834 11114

10412 10513
8812 90

97 9812
9714 9872
94 97
95% 9614
99%10113
10212 10414
10314 104
10212 10234
10234 10314

1093811034

9513 9712
99 10012
9778 100%
90 .91
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1928.—Concluded.
BONDS January

Low High
February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Lam High

Finnish Mun La 63-6s A___1954
External 61is series B___1954

French Repub 5 f 8s 1945
20-year eat! 7.Iis 1941
External 7s of 1924 1949

German Rep eat' loan 7s_ A949
Graz (Municipality) 8s_ _ A954
Gt Brit & Ire UnKingdom-
20-year 534s 1937
10-year cony 53is 1929
4% fund optional 1960 5_1990
S% War loan optional 

Greater Prague 7)0 of '22_1952
Greek Govt s f sec 7s 1964
Sinking fund sec 6s_  1968

Haiti (Rep of) cust 68 1952
Hamburg (State) 6s 1946
Heidelberg (Germany)—
External 734s 1950
Hungarian Munic Loan 7 Sis '45
External sink fund Is Sep'46

Hungarian Land Mtg Inst-
73.is 1961

Hungary (King of) s f 7;0.1944

Irish Free State Ss 1960
Italy(Kingdom Of) extl 78_1951
Italian Cred Consort Is A_1937
Eat! sec s f 7s ser B 1947

Italian Pub Util exti 78_1952

Japanese Govt 5 loan 48_1931
External sink fd 6 ;is_  1954

Leipzig (Germany) s f Is. _1947
Lower Austria(Prov)sec 73is '50
Lyons (City of) 15-year 68_1934

Marseilles (City of) 15-yr 68 '34
Medelln (Munic) eat! 6 As_ '54
Mexican assenting s f 4yis_1942
Mexico (U S of) exti 5s '99 £1945
Assenting 5s of 1899 1945
Assenting5s large __________
Assenting 5s small  ____
4s gold deb of 1904 1954
Assenting 4s of 1904 
Assenting 45 of 1910 large 
Assenting 4s of 1910 small 
Treas 6s of '13 July '24 coup

large  
Small 

Milan (City Italy) extl Ois 1952
Minas Seraes (State of)—

Ext1 sec s f g 63.s 1958
Montevideo (City of) gold Is '52

Netherland (Kingdom of)—
Sinking fund 65 A 1972
30-year eatl s f 68 1954

New South Wales (State)—
External Ss 1957
External s f Ss Apr 1938

Norway (Kingd of) ext 8 f 6s '43
External s f 6s 1944
External 8 f 6s 1952
40-year s f 53-is 1965
External Ss Mar 1963
Munic'l Bk exti s f 5s___ 1967

Nuremberg (City) exti 65— 1952
Oslo (City) 30-yr s f 6s 1955
Sinking fund 53is 1946

Panama (Rey) ext 8 f 5 As 1953
External s f 6)4s 1961
Ertl a f Ss set A May 15_ 1963

Pernambuco (State of)—
External 7s 1947

Peru (Rep of) exti 85 (of '24) '44
ExtI 8s (series of 1926)_A944
Exti s f 7yis 1940
Eatl at sec 736s (of 1926).1956
Eat! s f sec 70 1959
Nat Loan extl s f 68 1960
S f 6s int ctfs w 1 1961

Poland (Rep of) g 60 1940
Stabilization loans 1 78_1947
Esti s f g 85 1950

Porto Alegre (City of) 5 f 8s 1961
Ext1 guar s f 73.s 1966

Queensland (State of) eat' 78'41
External s f 6s 1947

Rio Grande do Sul (State of)
External Os 1946
Eat' 5 f 6s temp 1968
Eati s f 7s of 1926 1966

Rio de Janeiro (City) s f 85_1946
Externals f 8s 1947
External s f 6 As 1953

Rome (City) extl 635s 1952
Rotterdam (City) extl s f 6s '64
Saarbruecken (City) 6s-  1953
San Paulo (City) (Brazil) 88 '52

Eatl s f 6 yis of 1927 1957
San Paulo (State) ext 8 f 8s 1936
External s f 8s 1950
External water loan 75 1956
Ertl s f 68 $ int rats 1968

Santa Fe (Prov Arg Rep) Is 1942
Saxon State Mtge last 78_1945

_1S f g 6 ;is Dec 946
Seine (Dept of, France)—
External Is 1942

Serbs, Croats & Slovenes
(Kingdom of) 8s 1962
Eat! sec Is ser B 

Silesian Landowners Assn-
6s 

Soissons (City) 15-yr 6s 1936
Styria (Prov) exti Is 1946
Sweden (Kingd) 20-yr 6s 1939
External 5 I-is 1954

Swiss Confederation at 85_1940
Switzerland Govt extl 5).(s 1946
Tokyo (City) loan of 1912 5s '52
External s f 53-is guar- —1961

Tolima (Dept) 78 1947 ------------------------ -------- 9522
Trondhlem (City)-

1st external 53-s 1957
Upper Austria (Prov) Is..._1945
External at 6 Ms June 15 1957 -------------------------------- 90

Uruguay (Rep) extl 8s 1946 109
External 8 f 6s 1960

Vienna (City) exti 6s 1961 -------------------------------- ------------------------8704
Warsaw(CIty of )ext1 a f g 7s_'58 

____-- Yokohama (City) exti 6s 1961

98 99
98 9812
11014 11058
11534 11634
106 10758

10638 10734
102 103

10578 10612
11634 118
------------------------8812902041

10534 10914
9634 100
--------91

9934 10118
--------9534

10324 105
9834 100
94 96

9814 100
102 10234

-------- ------------------------ 97 
9814 9912
5924 9718
94 96
9514 9724

9134 93
10114 10258

99 10058
9812 99
9958 10114

9934 10114

35 3634
4934 4934
40 4234
____ ____
____ ____
____ _
264 -2-9-
2734 3012
2552 2858

4014 44
4012 4234
9112 9234

10238 10314

1084 10812
10258 10314

9458 9512
9434 9512
10214 10358
10234 1044
101% 10314
1011g 1025s
-------------------------------- 7
------------------------ ------------ ---- ---- ---- 92
— __
101 1-0234
99 100
10318 10334
10214 103
------------------------------------------------9358

0.558 97
10912 11014
10912 11014
10614 10738
10618 10658
103 10358
9034 9184
--- -
8012 8-3-3-4
8912 9112
9812 100
10412 10712
1013s 10212
11434 11538
106 10812

10512 108
_
------------------------99
10558 108703
10522 11014
-::7 ___
9122 -93
10412 105
------------------------93
11214 194
9634 9812
10618 10858
10612 10812
10034 10234
____ 

- 
__-

9434 97
------
________

10353 10638

9712 10012

'ars "014
____ 

-- 
_-

10312 105
10434 10512
112 1128
10414 10512
7612 7812
8712 8938

9734 9812
97 9822

11012 10814 
9612 9812

_- 
____

04 9534

9812 101
99 101
110 11058
11618 11634
107 10812

107 10734
10234 10312

10578 10634
11712 119

_
11514 166-12
9812 9912

9118

9934 100%
9658

10334 10412
9912 10034
9512 9634

9914 100
102 10312

 
9712 9918
96 9758
9512 9658
9612 9734

9258- 9312
1021g 10318

9984 10034
99 100
10034 101%

10078 10112
-- --
3478 3622
-
3918 3934
____ ____
____ ____
_ ___ ____
25 27
2728 2834
2518 2612

4118 4212
3934 41
92 9312

103 104

10858 109
102 10278

94% 96
9412 96
102 103
10214 10314
10214 103
10058 10178

  
9222 93
10112 103
9934 10014
10318 10334
10218103

9614 9818
11018 11012
110 11024
07 10734
0624 10658
lO27s 10334
91 9258
___ _ __
8212 -8-4
9034 9134
9912 10078
10618 10712
10218 10334
11338 11438
10634 10712

106 10714

10614 10712
110 11012
____ ____
9238 9334
10438 10512

 
 

 
118 120
98 9834
10614 10712
107 1087
10134 10318
____
9614 1-111111 -
----__
____ ___ -

10512 10614

9924 10112
- ____

5 5 rs 116
9412 9534
10212 10378
104 10528
111h 11212
10334 10434
78 7952
89 91

9712 9838
97 9758
 

 11014 109108 8
9818 9958

- 
___ ____

9521 98

99 10012
9912 1007
10978 11013
11534 11834
10714 10922

10714 10734
103 10358

1058 10622
11812 119

105 1-0-634
9714 99
8922 92

100 10012
96 9718

104 10514
100 10034
96 97

9912 10014
102 103

98 99
964 97
9558 9614
97 9734

927 94
10252 10518

100 10034
100 10122
10058 10112

10058 10138
-- -
3314 3434

35 397
3614 3614
____ ____
___ ____
2234 26
25 2858
224 263s

3712 4134
3618 4112
9253 937

10314 10434

1058 107
10214 10234

9434 9512
9434 9512
10214 103
102 1027s
1015g 10234
10012 10112

  
9212 9312
10034 10212
9978 102
103 1044
102 10338

974 9812
10978 11018

1.15"-7Es 1-0-i%
10612 10758
10312 10478
9214 94
____ __--
8334 8524
9014 9134
10012 10118
107 10758
10212 10358
11358 11558
10614 10812

106 10712

10614 109
109%11028
___ ____
934 94
104 105

118 12
 
0 
_

9812 10014
106 10812
10714 10834
101 103
-- _-

-99,8 1-00 -

---- -----___ ----

105 10614

10012 10112
---- ___-

6 ors 11624
95 9612
103 10458
10418 10512
11178 113
10318 10414
79 8214
9034 938

9758 9812
97 994
 
 10934

9812 9912

--_ 
- 

_________
9784 9978

99%100
998 9934
----
118 1-1-£T12
108 10378

107 10734
10314 10334

10558 10614
11838 118%

_ 9834 99
10518 10712
9814 10034
8814 8912

10018 102
9638 9918

105 105
100 101
9612 9712

9934 101
102 10212

9812 10%
9612 998
9534 100
9758 1014

9334 9434
104 10514

100 10112
101 102
10014 10124

10012 10114

34% 3734
-
39 4334
42 4312
____ .___
____ ____
2522 32
28 327
254 31

40 46%
3958 4614
9314 9515

103%10414

10614 10712
102 10212

9514 96
9514 96
10214 103
10214 10278
10134 10234
101 102

9244 9334
10078 10112
9934 103
10312 10422
10314 104

9712 98
1094 10978

ioi 1-0-7-13
106%10734
104 1047o
93 94
---- ____
8414 87
91 9178
10078 10158
10738 109
10252 10412
11412 11572
10738 10838

107 10814

  100
108 1104
___ ____

____ ____
937k 9614
10434 10538
 9414

11814 120
9912 100
106 1077
10612 109
102 10312
--- ---
-9918 1-0018

----_ 
____

---- ____

105% 10612

10012 10112
---- ---_

io0 10114
96 97
10238 19334
10334 10478
11134 11334
103 10422
8214 84
9334 95

9814 9912
9838 9858

1934 108%
99 100

99 1-00

9914 9912
9914 9934

-
iiii4 119-78
10712 10912

10612 10758
103 10414

10518 106
11858119
87 8858
9834 99
10434 10512
9733 1004
8734 8914

100 10114
9712 9834

105 10512
9938101
96 974

9914 10034
10178 10234

974
9914 10012
98 9912
9612 99
98 10014

92 9434
10134 10412

10024 10114
1005810138
100 101

10014 101

3458 3614

39 41
30 4358
4112 4112
3418 5418
2618 2934
2618 32
2634 30

4112 4514
42 4514
9334 9514

10334 105

10612 107
10178 10214

9434 95%
9434 9578
10238 10312
10212 103%
10112 103
10014 10134

98

92 9312
10028 10112
100 10112
10312 104%
10334 10414

9714 98
---- ----

------------------------------------------------------------0 10638 10738
10218 10438
92 9312
____ ____
85 87
90 9134
10014 10178
108 109
103 104
1133g 11514
107 10814

1064 108

99%10014
108 110
_ _ _ - --
9612 -9-724
9434 9612
1047a 106
91 9414
11814 11958
9912 100
106 107
10712 10934
10214 104

---- -- 
--

99 100
---- ____
____ ____

10512 10634

10012 101%
--__ -___

9534 162
95 97
10212 10314
10278 10418
11114 11238
10214 10312
8034 8234
91 9418

9734

9734 9914
9838 99

901
10914

9812 100

-_- 

_ ____

9612 9914

98 991
9812 9834

- -- --
11312 1-1-8
10534 108

10478 10714
10214 10312

10334 10534
11858 119
8758 90
9834 9958
10514 10612
9638 100
8512 8814

100 10012
97 9734

104 10512
9834 10012
95 9614

9818 100
10118 10212

95 9718
9634 9958
9718 9814
96 9734
9638 9814

92% 93
10014 10312

997  10112
9912 10022
99 10014

99 10014

3434 37 -

3914 42
40 4012
_
---- -_-_
2612 28-34-
2812 3012
2638 2918

4314 45
--------3722 

 91 9378

102 105

10612 10714
10084 10214

93 9512
93 9538
102 1034
102 103
10112 10278
9978 10138
94 9712

8912 9218
9934 10112
9914 101
10134 10312
1027i 104

95 9712
---- ---.

10312 10612
10034 104
9034 9214
---- --__
8212 86
89 9012
9912 10118
107 10834
10214 10312
11234 11412
106 10718

10514 10718
---- -
9712 10012
107 10834
---- --
9312 -9-7
9114 947
104 10534
9012 92
117 11934
974 100
105 10738
106 1083g
103 10414

- ----- 
- -96 9918

---_ ____
____ ____

10324 10612

98 10034
---- ____

o'i 11014
9222 95
10218 1037
10212 104
10972 112
10178 10312
8014 8214
90 9214
9334 9612

97 9812
9838 99
8912 9018
10714 109 10714
9614 9834

__

- _- 

__

96 9812

98 9912
98 9912
---- ____
113 115%
10618 10734

10618 10758
101 103

104 105
11814 119
8612 8824
988 6914
106 10712
9718 100
8418 8612

100 101
9412 971g

10412 105
9918 10014
94 957

9814 10012
10112 10212

9512 9634
9718 997
95 9924
94 9712
95% 9753

93 9414
102 10438

100 10112
98 9914
9912 10058

9912 1004

3334 3578

37i2 41
3712 384

-
____ ____
24 2734
26 2938
2424 2714

39 41
41

9153 9414

1024 10378

10614 108
10118 10224

944 9478
9334 95
102 103
101 103
10234 10278
10012 102
9514 97

9312
9034 92
9978 10112
99 100
10112 10222
103 10322

97

9412 9612
---- ----

10412 10612
100 10214
9034 9153
---_ ____
8318 85
88 9012
9934 10114
10634 10734
102 103
11214 11414
106 10712

10514 10614

9712 100
10538 108
---_ __
95 -9-8
9212 95
10314 10412
914 92
115 117
9758 9912
106 10634
10618 10812
100 103
---- ---
9614 -9912
____ 

___-____ ____ ____

104 10534 10472

9811 100
____ ____ ____

6 5 10612
924 937
10212 10312 10218
10258 10414 10314
10934 11112 111
10258 10418 10258
814 83
91 9318
9314 954

9434 9712
9634 985
89 8938

10931 IOS
9714 9838

- 

___

967  99

9712 987
98 994
____
11412 116
10612 1075

106 10634
10118 103

104 10478
11818 119
8518 86%
-___
105 1-0-6-5i
98 9934
8412 8814

100 10012
9512 9734

10414 10412
9758 9934
94 9512

9712 10058
10012 10218

9514 9614
9714 9814
9514 9714
944 9612
96 9714

9234 9314
1013s 10238

99%10012
9638 9832
9924 10012

9914 10012

31 3312

3714 3858
--------3812
-
____ ____
2418 25
2634 2714
2414 244

384 3928
378 3758
9112 924

102 1027

107 10758
10034 10178

9414 95
9414 95
10112 103
1017 10278
10112 10278
981g 10018
96 9758
9112 9212
9012 92
10012 10134
995810158
10112 10234
10234 103
93 95

94 95
---- ----

10318 10512
10014 102
90 9114
____ ____
8178 84
8814 9012
9912 10058
10612 109
102 10234
11278 11378
104 10614

10524 107

9712 99
10612 108
____ _ _
9412 -96-18
92 9314
10234 10412
91 93
115 116
9612 9734
106 10634
10612 108
100 10212
____ 

-- 
__

9918 9912

- 
___ ____

___

10534

964 9934
____

5i Iiiii
92 93

10318
10458
112
104

7934 8112
90 9178
9314 95

9514 98
9634 974
86 5718

110
9614 98

- 
_

8812

957 9714

9714 100
9714 9934

11384 115
10634 110

106 10634
10112 103

10358 1041
11818 11812
8634 874
9712 99
106 107
97 99
86 39

99 10012 --12
938 99

04 10458
9712 102
9414 96

9712 9834
10012 10214

9514 9634
9634 98
97 9838
9558 9714
964 98

9218 93
10134 10234

100 10012
98 694
992210014

9912 10038

3338 3358

3358 39
3924

2412 2512

2618 2712
2312 25

4012 4118
38 4034
92 93

102 10378

10412 10434
10034 10178

94 9478
94 9434
10218 10334
10224 10312
102 10312
10012 10112
9634 9714
91 9312
8912 91
10034 102
9912 10012
10112 10212
10234 10314
9412 953

937 9512
---- ----

10518 10612
10112 10312
8918 91
____ ____
8334 85
8812 894
9934 100
10634 107
10078 103
11112 114
104 10614

106 10718
___

9i34 -99
107 108
---- ---
9512 -9612
9212 9414
10312 10412
90-34 9112
1151 1 11614
9658 9818
105 10712
10614 108
10012 10112
9412 95
97 99
____ ____
____ ____

101 10512 104

98 9812

0812 9978
9218 93
10214 10318 102
10318 10438
11012 112
10212 10438 10258
7914 81
9014 9135
9314 9334

97 97
9718 98%9714
8718 8878
108 109 10712
9678 9834
9112 9112
88 89

_
9518 9658

97 99%
97 99

114 11434
10634 111

10614 10738
10178 103

2 104 10514
1181811814
8558 8612
9834 9834
106 107
9612 984
8612 8712

0,13 innl..-4 ...,-,-4
94 99

10312 105
98 9924
94 95%

98 10038
10014 102

944 9614
9658 9758
9558 98
9414 96
9518 9634

92 9258
10034 10214

100 10012
98 100
9912 10034

9958 10034

3112 3338

3334 40
3328 35

_ ___ ____
22 2412
24 2618
2234 2458

3734 40
36 38
9112 9212

10078 103

10412 10512
100 10078

9334 9412
9334 9424
10214 10312
10212 10312
102 10312
10012 10138
9634 9712
9012 9134
90 91
997 10114
9812 10012
10114 10258
10234 103
95 9534

94 95
---- ----

10534 10718
101 10338
90 92
91 9112
8312 85
8712 89
9914 100
10612 107
10012 102
11158 1143,
104 1053

106 10734-
9414 9412
9814 100
107 10712

- ----
9434 9612
92 9312
10214 104
91 9212
11514 11612 115
967  100
106 10658 10558
10618 10734 10612
10018 102 100
9412 95
97 99
98 984
95 9612

105 104

9612 9812

99 9934
9218 9312

10313 102
10318 104 10314
10912 111,4 10912

104% 10314
784 81
9014 9114
9314 9434

9434 97
977

87 89
10834 108

9634 93
90 9222
8712 8834
__ ____

9514 96

9712 99
9712 98

11334 1141
10612 1075

10614 10724
10114 10214

10334 105
117 11814
8534 8712
99 991
10558 106%
9734 9812
8512 88

99 ,n2....., — .
9634 988

10312 10478
9412 9912
9334 9534

984 997
101 10214

96 9714
964 9714
9424 9638
9314 958
96 97

9078 9234
101 10218

9912 10012
9712 994
100 10134

100 101
____ ____
--------26

-5534 16-14
--------34

__-_ -___
22 25
24 26
2112 24

34 38
344 37
91 92

___
1011.2 1-02

10458 10512
10014 10034

9334 9434
9312 9412
1024 10334
102,4 103
10158 103
10034 10114
97 974
90 9114
89,2 9012
100,4 10112
9912 10012
10153102'4
10218 10234
9434 9512

94 93
---- ----

-, 
l06-54 1722
10158 103%
9084 9114
91 9124
83 8434
8712 89
9784 9934
10612 10712
1007810212
11012 11224
10358 105

10534 107
9214 9412
98 99
10512 10712
---- ----
9514 9653
91 93
10212 104
89 8918

11712
97 9934

100%
108
10114

93 9434
9712 99
9312 9912
94 9514

10512

9714 9838

98 9953
9218 934

10234
10434
110%
10513

78 7912
884 9078
9234 958

9578 9778
9734 9812
8734 89

109
9612 9812
9214 9312
8718 88
___ ____
9512 06

9712 984
9712 9812

112 11414
10612 10734

10512 107
10114 10212

103 1044
11818 118,4
86 8612
98,2 99,2
10512 106
98 9958
85 8612

997 lan..,...-8 ...-14
96 9712

10218 10434
97 99
9358 9412

96 9912
9934 10112

95 97
96 98
94 97
9278 9413
95 9612

91 92
100 10158

9912 10012
97 98
99 10014

99 10034
8812 89

29

-54" 35 
3458

____ ____
2018 2218
2214 2412
2013 2218

3314 38
3258 3513
8914 9128

93 9438
10018 102

105 107
100 1004

9212 94
9212 94
102 103
10218 103
10158 103
9978 10134
9612 9712
90 9114
88 9012
100 101
9984 10014
1025810258
10238 10238
9334 9512

9314 96
---- ----

 -: 
11-2‘18 - 2
10034 103
88 9112
8858 9114
798 8312
86% 8914
9512 9912
105 107
10058 102
108,8 11112
10134 10412

10518 10634
9114 93
96,2 9834

10524 10712
---- -- --
93 9512
8934 91
10284 10412
89 90
11322 11512
96 98
104 106
105 107
9712 10114
91 9312
9684 9812
984 9912
93 95

10434 105

9414 98

82 8412
9718 984
92 9212
10173 10234
103%10434
10914 11012
10253 10434
77 78
88 89,4
91 93,2

96 97
9612 98,4
87 8812
108 109
9614 9834
91 93
86 8712
8222 8312
05 953
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COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1928.
[Compiled from sales made at the New York Stock Exchange.]

COUPON BONDS.

Liberty Loan.
Treasury
4%3,

1947-52.

Treasury
4s,

1944-54.

Treasury
33.43,

1946-56.

Treasury
3143,

1943-47.

Treasury
3s.
June 15
1940-43.

23,
1930.

Panama
Canal
23,

1938.

'Panama
Canal
3.3,

1981.
151 314s,
1932-47.

1st 4s,
1932-47.

1st 414s,
1932-47.

*4113,
1932-47.

3d 4ste,
1928.

4th 4333,
1933-38.

P rJanuary
Opening 
High 
Low 
Closing 
1111 February
Opening 
High 
Low 
Closing 

March
Opening 
High 
Low 
Closing 

April
Opening 
High 
Low 
Closing 

May
Opening 
High 
Low 
Closing 

June
OPenIng 
High 
Low 
Closing 
III. July
Opening 
High 
Low 
Closing 

August
Opening 
High 
Low 
Closing 
111. September
Opening 
High 
Low .-
Closing 
k' October
Opening 
High 
Low 
Closing 

November
Opening 
High 
Low 
Closing 

December
Opening 
High 
Low 
Closing --

10122,2
1012,22
1012222
1012,22

1012,22
1012222
10112,2
1012222

10111:2
10120:2
1012,2
101,22

101,22
1011232
101,22
1012,2

1012,2
1012222
100222
1001,2

100222
1001322
100122
100222

100,22
100,22
982,22
993022

992722
100
991,2
9913,2

991,n
100
981322
981222

981222
991222
98222
99,22

99,12
100122
99222
992222

995322
992222
99,22
990222

1011322
10112,2
1012222
10112,2

1011,22
10 ; "22
1011222
101"32

101"22
101,222
101.22
1011,22

101,22
101.22
101.22
101'n

-_ ___
--___

100,32
100,22
100,22
100,22

__ ___
.

___
-__,..

- ---
____

-- .--

99
991,22
99
99"22

-- ___
-- ___

-----1010,,

-- ---

-- ---

1031122
103":2
10211s,
103

102",2
103222
1022,22
102"32

1022222
103
102"22
1022,22

102"22
10222,2
1012122
1022222

102"22
102na
1012222
1012222

1012222
1012,22
101122
1012222

1011722
1011,22
100
10022,2

1002722
10112,2
1001,22
101

1002,22
101,22
1001%2
101222

101,22
101,22
100"22
1002.22

10031,2

100"22
100722

1001222
1001222
1002,2
100222

-- --_
-- ___
-- ---

__ -

-- ---.

1021722
102",,
1021122
10212,2

1022,2
102222
102222
102222

-- ---
-____
-----1001,,

-____
-----100
-- ---

-- ---

-- ---
-----100

-----100

-- ---

1001,22
101
100"22
101

__ ___

--___
- ___

1002:2
1002,2
100222
100242

991131
991222
99"22
0912,,

10025n
1002,22
10012,2
1002222

1001222
1001222
1001122
1001,22

100"22
100.22
1001122
1001,22

100"22
100"22
1002,2
1007u

100,22
1101,22
100

100222
1001122

1001:2

100122
1002%2
992122

100222
993122
99":2

992122
100122
9931n
100122

Red.
Sept. 15
1928.

103",,
104
103"22
1032222

1032222
1032,22
103222
1032,22

1032222
1032,,,
1031222
10316,2

10322,2
1031,22
1022,22
1022222

1022222
102"22
1012222
102

10131,4
102,22
1011222
102122

1012022
1012022
100222
101222

101222
101"n
1002122
101'32

101222
1012,2
10022,2
101,22

101222
101,22
10021,2
101122

101222
101,22
1001,22
1002,22

1002,22
1002,22
100222
1001022

115"22
116,22
1142222
115142

115222
1152222
114",,
115"12

1151,22
115224,
1151122
1152222

11512n
1152%2
1142022
115,22

115,22
115",,
113us,
113"22

1133522
114
113,22
114

114
1141%2
1101,22
111222

111,22
1113022
1092,22
111"22

1112,22
1111722
1102222
11022,2

111222
112,22
1101522
1121122

1121022
113122
112222
112,22

112222
1121,22
11021n
1112222

110"n
1111222
1092122
110

110
1102222
1092022
1101,22

1101,22
11022,2
1101022
1102222

1101212
1102,22
1092022
110722

110 .
110222
1082222
109

108"22
109,22
108,22
109,22

10S2022
109,22
1051,22
106,22

1061282
1062,22
1042,22
1062,22

107222
107,22
105",2
105"22

1052222
107
105,22
1071,22

107"22
1082,2
107122
107122

107222
1072,2
1052,22
11,8"22

1072%,
1081222
1061722
107232

107,22
1072,22
107
107"22

10722,2
108,22
107"32
108

1072,22
1072,22
1062222
107222

107122
10712,2
106
106222

106'32
1062522
10525,2
106":2

108,22
1061,22
1031122
104222

104212
104,22
102,22
1032,22

1032222
1041,22
103
103722

103222
1041,22
1022,22
104"22

1041,22
105',,99",,
1041022
1041222

104122
104'22
103222
1032122

10320,,
103"22
1021021,22----

1021,22
102"22
102222
1022,22

10222221032,2...

1022,22
1022,22

1022222
1022222
1012232
1021222

---

102222
102"12
101"22....
1012722

101"32
102222
1012,2
101",2

1012222
1012222
981122
982222

9822,2
99,22
98222
982.22

99
991 :2
98":2
99

982,22
991,22
981,22
991,22

991222

99,12
99222

99222
991222
98,22
98'222

Issued in
July1928.

991322
99":2
982222
982,22

982,22
99222
98
982122

981122

981222
991222
98
99"22

9912n
99"22
98ns,

99222
994 2
98
98"22

- -

--

-.. ..
-- ---
-- ---
-- ---

-- ---
-- ---

-- -

-- ---
- ---

-- ---

-....

-- .--
-..--
----

-- ---
-- ---
--.-

----
- ---
- ---

-
----

-- _-_

---_

- ---

-- .--
-----

- -

-- ---

-- ---

- _
.........
---

-- ---

---

----

---

-- ---

---

--

-

- --
---

-

  - -
.....

-
-- ---

-- ---

_ ___
- ---

-----
-- ---
-- ---

--
-----
- -

-- ---

*First Liberty Loan second converted (under the terms of the Fourth loan).

COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1928
For all footnotes to this section, see end of stock list on page 71.

1928.

STOCKS January
Low High

February March
Low High Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

Deceml,er
Low High

Par
Alabama & Vicksburg 100
Albany 62 Susquehanna 100
Ann Arbor 100
Preferred  __100

Atch, Top & Santa Fe 100
Preferred 100
Rights 

Atlantic Coast Line 100
Baltimore at Ohio 100
Preferred100

Bangor & Aroostook 50
Preferred 100

Beech Creek 50
Bklyn-Manhattan tr ctfs *
Trust ctfs, preferred *

Boston & Maine 100
Buff, Roch & Pit tsburgh_  I00
Preferred 100

Buffalo & Susquehanna 100
Preferred 100

Canadian Pacific 100
2nd paid 
Ctfs full paid 

Canadian Southern 100
Carolina, Clinch & Ohio_ _100
Stamped 

Central RR of NJ 100
Chesapeake &Ohio 100
Chicago & Alton 100

Certificates 1007'
Preferred 100
Preferred certificates..iOO 

Chic & Eastern Illinois-- - -100
Preferred 100

Chic, Great Western 100
Preferred 100

Chi, Indiana & Lousy, pfd 100
Chic, Milw & St Paul 100
Certificates 100
Preferred 
Preferred certIficate,... 100
Full paid certificates 
Preferred ctfs full paid ......

Chic, Milw, St Paul & Pac__ *
Preferred 

100-Chic & Northwestern 100
Preferred 100

Chic, Rock 181 &Pac 100
7% preferred 100
6% preferred 100

Cleveland & Pittsburgh_  _50
Special50
C C C & St Louis 100
Preferred 100

Colorado & Southern 109
1st preferred 100
) 2nd preferred 100
COral n'l 1513 nf en ho _ ,...O,...Oaf I MI

$ per share
_
----------------223 
_
__-- 

- --- 18618 19534
10212 10514

312 334
18212 18614
113%119
8113 84
60 8414
11012115
44 44
533  62
82 88
5912 61
7414 80
96 98
43 43
50% 5012
20218215'4
208 21212

6212 63
95 98
10358103%
300 30912
1051420814
552 714

9 1214

4.0 ---12 4312
6812 76
1018 1338
2518 2938
76 76
lij5s 20,
lii's 20

3l1 38's

___ ___
----------------2214

8318 88%
143 148
108 11214
10812110
102 10212
_--- -___

10934 110
115 116
75 772
72% 757
11012 721e

8 per share

---- 
- --- 18212 18834

1031210412
314 311n

16714 18312
109 11334
80 8134
71 7938
11014113
4213 42%
5613 6034
8513 8838
58 5934
60 76
06 100
41 40
50 53
198 20712
197 203
1941220102
--------63    
94 94
103%104
29734 29734
1syt 19734
53, 65,

77 1118

37 40
62% 6812
9% 12
2013 2633
-------- 7734
1512 1734
1555 1734

3O3 325,

59 60

__ _ ___
79% 84
140 144
106 111
10614 108
100 10212
83% 8412
___ ____

110-- 1-1-1
106 112
77 78
73 7512
585s 75

$ per share

 225

_____ -_
182%19112
104 10818

314 358
167 184
110%118
8014 84
7134 79
11014 118
--------4204 
593  6778
87 9018
60 70
71 80
91 96
10 43
50% 52
20214 21678

  ilv053
--------9412 
103%10
298 325
1873419914
6 73

Kt -1214

37 14
64 7112
1014 1314
21 277s

7913

-3-0
37 4734
7913 8834
140 14834
10878 11758
107 11038
1005,10234
8234 83
48% 4812

109 111
106 112
75 82
7213 80
70 73

$ per share

231 231

____ 
- 
___

187 19718
1075 10812

312 378
160 186
113 11978
8214 85
70% 77
111 114
  4214
65 7712
8712 9414
6913 82
73 86
9434 101
37 40
5014 5634
20812216%

6.41.4 -6-9-
  96
1061210634
31412 354
192 203
634 05

938
111$ 1618

46 42-5,
6614 7413
115, 15
2413 3038
--------80

321.3 -4-0
4312 5138
8413 9319
147 14334
111%11678
108 III
10218 103
82 8234
4813 4813

110 120
112 12112
7918 85
77 80
88 7432

$ per share
_

232 233

___. __-_
190% 19658
108 108
------------------------------------------------25,3
1811219112
11213 11838
8013 8334
71 7538
1101411534
--------------------------------4002
611s 7734
9113 953
79 83
7214 78
98 10512
3714 38
4812 52
209 2234

6ii4 -6-7-34
9512 96
106 10672
345 375
108 205
913 1834
10 15
1414 2632

42. 19%
68 7658
12 165,
2553 32%

8134

a 39583958-12
4433 5034
86% 9414
146 150
11418 1225s
11018 11112
103 105
81 81
48 48

115 120
120 126
7912 84
7612 85
723, 811

8 per share
1251212512

 ------------------------2171321712

____ 
-- 

_
18314 193-38196 -58
10614 108

164 184
10334 11478
79 8112
61 72
111 11214

5813 6634
89 915
74 8014
64 73
98 100

------ 
-

52 52
1951221634

aiT4 -6-i38
93 953
103 106
310 337
17512 1973
7% 123,

117-3 1-7-78
a 1914
60 7014
10 1334
21 27%
------------------------7413

515 3855
4512 4714
78 8712
142 142
10814 118
10712 109
10012104%
795, 81
4912 4912

--------------------------------2651iO3,41.51---------------- 106
122 122
82 84
74 76
743. 873.

S per share
--------120

6012 6912
185 19012
1031210512

16614 17
104341093,
7812 81
64 7534
110 111

 
 60 66

89 90
73 78
65 68
100 10034
3214 3214
----------------38 

 199%2

____ ____
 -

102 103
310 315
177%186%
97  1173

lii's -17-14

a 1013
.5914 63
11 148
23% 2814

-31-3;
44 488
7834 8313
138 14212
1101211814
107 109
101 10212
79 79

107 112
67 781s
-------- -------- 72 

 73 73

8 per share
120
 

____- 
___

I.'" 195
1031810434

 1
105 11334
78 80
71 7612
110 112

 
6212 70
89 92
73 76
67 7934
98 10034
35 38

202181

____ ____
---- ----
--------98
300 320
180 18834
934 1178

iiis 113;
4012 13-14
.58 6312
1213 1438
2558 3114

5iEs 1602
4513 548
80 8634
--------137 
11518 126
10712 10834
101 102
--------75

105 110
68 72
 

73 ' 78

$ per share
122 122

__ _
--19018

1031210412

,i7,,,
11214 11814
78 80
70 7412
110 11334
  4012
6658 7538
90 92
70 7512
75 76
98 98
3612 3412
  41
211 22112

Li 8 -gi:3-4
---- --
 100
310 316
18214 19234
1038 123g

ia 187-.
a li
5812 6312
13 1512
2712 3618

741

5ii's 16
51% 5812
8413 8878

  140
12014 128
107 1085
100 102

76

114 123
70 75
  7312

711 80

$ per share
 

 
 --------1183,1185,

220 220

691 2 70%
18912194%
103%10418

15718105
1003411434
7812 704
6714 731
1101211134
404 40%
65 7338
8812 9012
6934 71
75 101
9812 105
35 41
4014 50
212 22278

Liis if
8858 89
100 10214
305 318
179%18934
1058 11%

1614 -ffi4
io 411.3
6014 62
1258 1478
3112 348
7312 7312

55is If
4813 537
82 8734
138 140
124%13634
10714 10834
100121013,
7514 7514

107 111
73 78
72 73
721. 701.

$ per share

____ ___
-18912204

104 10412
 
16312173
1103411034
77 79
6814 73
110 114
-___ .

---6413 72
8813 9034
71 8734
9812100
100 102
44 6412
50 63
218 253

Lii3-4, "6-638
90 90
99%10412
318 33412
187 2091
10% 13

iais 1604
ii ig
58 70
1234 2218
3034 4134
7412 7412

55fs 1/3;
481  5953
86 94
140 14012
130 13958
108 110
101 10418
7453 7458

____ __
10978 11.4
77 7713
7913 7153
721. 721.

$ per share
---- ----

_ _____ 
- -191 20238

103 106
 214 27

1621; 171
114111253,
7733 80
63 7034
104 109
42 42
6555 7312
8812 90
86 91
98 100
100 10034
55 60
52 57
2191824575

iii4 "EA
89 9134
100 10112
323 330
191 218%
10% 14%

16" -2-17/1

6014 e8i,
15 25
36 503t
7578 7572

55 11i:
503, 57
8418 9331
135 137
123331353,
105 11011
9912 1041;
78 78

i(iii21-6111
109 117
75 77'
73 78
AM* 711
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1928—Continued.

STOCKS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Par
Cuba RR, preferred 100
Delaware & Hudson 100
Delaware, Lackw & West____50
Deny & Rio Cr & West, pf_100
Detroit & Mackinac 100
Preferred 100

Det, Hillsdale 8c S'west 100
Duluth S S & Atlanta 100
Preferred 100

Erie 100
1st preferred 100
2nd preferred 100

Erie & Pittsburgh 50
Great Northern, pref 100
Preferred certificates 100
Iron Ore properties 

Green Bay & Western 100
Gulf, Mobile & Northern_100
Preferred 100

Havana Elec Ry •
Preferred 100

Hocking Valley 100
Hudson & Manhattan 100
Preferred 100

Illinois Central 100
6% preferred series "A" 100
Leased line stock 100
RR sec stock ctfs 1000

Interboro Rap Transit 100
lot Rys of Cent Amer 100
Preferred 100

Iowa Central 100
rollet & Chicago RR 100
Kansas City Southern 100
Preferred 100
Rights 

Lehigh Valley 50
Louisville & Nashville 100
lianhattan Ry, guar 100
Mod guar 100

liarket Street Ry 100
Preferred 100
Prior preferred 100
2nd preferred 100

dichigan Central 100
dinneapolis & St Louis__ _100
Certificates 100

Kinn St Paul & S S Marle_100
Preferred 100
Leased line 100

dissouri Kansas &Texas *
Preferred 100

illssouri Pacific 100
Preferred 100

Liobile & Birmingham pref.I00
4orris &Essex 50
Gashvilte Chatt & St Louis_100
Gat Rys of Mex 1st pref----100
2d preferred 100

qew On Texas & Mexico_ _ _100
gew York Central 100
Rights 

'1 Y Chicago & St Louis---100
Preferred 100
Rights 
Preferred rights __________

Gew York & Harlem io
Preferred 50
4 y Lackawanna & West _ _100
4 Y New Haven & Hartford_100
Preferred 10011338115
1st paid 

./ le. Ontario & Western----100
i Y Rys pref trust ctfs *

Rys 100
Preferred 100

7orfolk Southern 100
iorfolk & Western 100
Preferred 100

lorthern Central 50
lorthern Pacific 100
Certificates 100

'acific Coast 100
1st preferred 100
2d preferred 100

'ennsylvania RR 50
Rights

'eerie 8c Eastern 100
'ere Marquette 100
Prior preferred 100
Preferred 100

'hiladelphia Rapid Transit_50
Preferred 50

'itts C C & St Louis 100
Itts Ft Worth & Chicago_ _100
Preferred 100

'Itts & West Virginia 100
itts Youngs 8c Ashy pref_ _100
Leading Co 50
1st preferred 50
2d preferred 50

:en sselaer & Saratoga 100
Lutiand RR pref 100
2 Louis-San Erancisco 100
Preferred 100

'referred 1st paid 100
Rights 
t Louis Southwestern—AGO
Preferred 100
eaboard Air Line 100
Preferred 100
outhern Pacific Co 100
outhera Ry 100
Preferred 100
Mobile & Ohio ctfs 100

'eras & Pacific 100
hind Avenue 100
.wha city Rapid Transit_100
Preferred 100

[Mon Pacific 100
Preferred 100
itIcs Shreve & Pacific 100
Preferred 100
abash 100
Preferred A 100
Preferred B 100
Testern Maryland 100
2d preferred 100
Testern Pacific 100
Preferred 100
Meeting & Lake Erie 100
Preferred 100

INDUSTRIAL & MISCELL.

bitibl Power & Paper *

New * 
' ___•__•_41011

$ per share
8814 8812
17458 188
133 140
56 583
50 50

844 8412
4 834
7 914
594 8612
60 6378
59 62
--------65's
9434 98
9313 9634

• 2214 25
----------------81
52% 5814
106 10712
1234 1234
68 89
355 360
51 5712
88 92
13134 14434
13018 144
8134 84
80 814
29 3713
3714 4114
8978 7112
24 21

-
573  6318
7212 737

8912 9734
14812 155
75 85
40 45
44 57
25 25
48 5413
15 15
--------------------------------------------------------1000
23 314
2l 213
45 528
79 84
6714 7112
3538 4112
107 10834
4714 53
109 11538
8414 8414
8612 8712
180 200
4 4
212 3

13614 139
15812 18412

128 13713
109 110

_ _ -
155 1-82

109410912
5958 6634

111 111
25% 3234
54 64
10 10
2614 28
48 4912
18414 192
87 8718

94 9874
93 9714
28 26
65 70

6432 6514
  ------------------l7

324 35
125 12912
99 1004
974 9914
56 56

--------108
15314 15314
163 16412
134 1478
170 170
98 10513
4238 43
44 45's
144414614
55 5714
10913 1154
100 102

7318 798
9112 95
233 3012
337 38
11918 124
14214 147
100 10214
100 15912
9912 117
2818 33
48 50%
105 10512
188 193
8453 8714
10314111
103,810512
6212 663
93 95
88 921.,
4434 5014
45 50
3212 3712
69 6218
70 70
77 77

l4O1z 16384

-

$ per share
90 924
16314 175
129 13414
5012 5618
--------491250

35  4-38
5 6,2
49% 5958
54 60
5212 58

87
93% 9614
9112 944
2158 24

4514 5318
104 10612
1112 13
67 6914
345 370
5112 5314
83 8618
1334141
13412 140
83 8314
8012 8134
3212 3812
3912 41
7014 7334
212 212

4914 574
70 7314

8418 9012
146 14978
7912 8514
41 457
44 44

----------------21 
48 504
----------------1234

214 27

-2 ---1 45,2
75 80
69 7114
3314 3834
10618 109
4178 4812
105 11014
---- — _
8534 87
17712 1854
312 312
2 252

13314 13712
1.56 18014

128 13312
108 10934

- -
1-75 1-8112

109 11112
60 6758
11314 11534

i i -2112
57 81%
8 10
26 30
41 48
179 18612
87 87
8812 8813
9233 9554
9033 9414
20 20%
5878 58%

63 6578

254
12514 13134
99 10012
98 99
----------------------------------------------5658 

108
_-__ ....
18134 1-6313
12114 136
165 167
944 1084
424 434
44 4414

 --------14434
50 5314
109 11312
100 101

6712 738
9158 94
1514 24
22 3458
11752 12114
1394144%
99%100%
12114 13513
111% 11934
2918 33
50 54
1044 107
18613 19814
8414 87
10514 106
1041,106
51 66
8812 941
87 89
3134 45
3312 46
2814 3358
5718 6118
70 70
72 77

160 162
72 81

$ per share
84 90
164 1747s
131 14714
51 638

334 -434
5 734
52 5878
5434 5834
54 57
----------------68
1037g 0234
915  997
2152 23

81
4718 5712
10312 105
10 10
64 88
365 37712
5218 5838
8358 883
13518 14438
13514 138
82 838
8058 8112
3314 41
3812 41
7312 75
2 5%

5214 5853
70 7512

8618 97
14514 154
7558 SO
4012 468
414 412

  
45 48

214 413

-1--43 4778
7872 81
67 69
3458 4012
10518 1074
4518 5078
1064 113
8414 8.314
85 86,2
7.5,8 185
4 518
2 3

130 13112
15934 18034

128,2 138
108 110

'Is 13
180 200

--------1105411084 
 80% 8412

11334 11534

iLig -3-112
678 - 818
74 8
27 28
4234 46
17734 191
868 88%
8812 8912
94 10112
9114 9374
20 244
48 80

65 7038

25 33
129 134
99 10134
9513 10034
  
50 50
--------107
153 153
183 165
12314 130
1654 16518
9634 10853
424 4352
44 461s

146
50 5834
11214 122
10012 102

134 28
71 857
90 93
1154 2178
1912 2778

11812 12378
14214 15032
9812 10134
108 13634
113 13484
304 33
44 5378
10414 10414
190 199
83 8714
10312 1013
108410812
5814 76
92 9612
91 91
3814 48
40 48
3013 3718
5712 6178
67 72
71 71

i i i2 if
____

$ per share
8712 89
17014 226
140 150
69 6534
50 50

34 -44
512 612
553 6012
554 595
55 574

 9912 10412
98 10178
2118 25
----------------80 
5212 6%
10452 10812
104 1014
6412 6612
350 410
5434 7312
88 9312
13814 144
137 139
84 88
81 82
374 60
40 457
74 7514
3 534

54 6038
744 77

91 116
14812 15414
8214 92
44 6178
418 53

  2412
45 50%471271

1234

33 432

---ii 47 
76 8313
6714 6914
35 4038
104 10618
4852 5438
11018 120
----------------83
--------8718
174 19912
412 88
212 54

125 14713
173 189

13214 1414
10812 10934

14 7i4
190 505

614 657,
11518 11634

-3-7-12
734 1134
8 12
2818 3314
43 4911
186 19232
8514 89
----------------08
9714 10234 
9434 9934
21 25
48 50
22 2518
8814 7212
 2%

013 367
3112 146
9914 101
9834 10012
 

---- ----
 107

155 155
16414 167
12412 161
--------164
10514 115
4314 46
4514 5134
   --------14984180
5812 7034
11614 121
994102

184 2s
80 8834
90 9258
1732 20
24 2653
119 124%
145 19988
10034 10214
11812 144
125 145
32 458
45 4634
1024105
193 2033,
8612 87
105121054
10534 107
704 927
93 9912
9212 99
4314 5313
4534 6412
334 37
59 6172
67 90
70 8934

i i i4 -8-5.
Inn 1021.

$ per share
87 93
201 21912
14012 146
60 6512
----------------4545

4 114
64 912
5512 6338
5438 6013
5412 68

69
101 109
9812 10534
2114 233

 
5278 6 78
10312 109
1014 1738
6912 7213
390 440
60 694
9014 931k
14014 14834
14312 147
85 85
8114 8218
37 6038
4414 4718
77 82
258 534

544 60.
7334 77

102 10978
15014 15912
90 98
4612 64
413 712
21 2912

5434
812 1818

17g 813

T .43 17 
80 874
6734 70
3412 3918
10438 10818
5458 6714
115 12378
 

   8812
187 20434
8 8
334 5

140 1484
178 19112

133f4 146
10812 110

-----------------------------------
z3i23 4
    --------110-
6012 6 48
11578 117

3 i ig -31
73  13
9 1514
30 40
40 477
18512 197
88 8812

9834 051
9612 10074
1912 3478
464 50
2438 39
65 8958
134 2,2
33 37
138 146
99 10018
9612 99

50 450
--------125 

  --------14984180
16112 165
14614 15914
 164

10812 1194
4314 4534
51 5973

61 7214
118 12134
100 101
9934 101

12 2
8334 913
9112 9274
1753 2034
24 2778
1225313114
15553 165
100 10214
128 145
130%14378
3412 4618
48 56
10218 1041%
1967g 20444
85 8678
.. _ --------105

1U13 107
82 9614
99 102
9652 9912
4658 5441
47 5474
3252 3634
584 6138
---- ----
- - - - - - - -

i41-2 -83
109 10212

$ per share
8714 94
175 209
13134 142
53 62

318 118
48 8
4834 57
50 5512
4914 54
----------------6213
95120378
9412 10112
1914 2238
 85

434 56
102 1074
14 1734
71 71
--------340 
52% 6438
888 9034
13514 14512
13812 143
7934 85
81 8238
35 427
4312 51.
7714 8012
3.4 ..3.28.

43 5553
70% 75

9734 111
14212 154
84 913g
4318 5034
6 6

----------------------------------------16
45,4 49
11. 11

258 338

-io ii
75 874
6513 68%
3012 358
10112 1054
5412 6958
10934 1214
  83
87 89
179 187
51's 67
314 414

137 145
16618 187
8 634

124 138
10834 110

c 4 cc2)0 
 11214
5453 613
11334 117

i i -3-4-14
714 10
15 24
4278 45
32 39
175 18812
8614 90
97 90%
93 102
9252 9918
------25
48 50
2258 28
6173 6612
,-- ---
2712 -3358
12934 13614
97 9918
95 98
 
50 50
 125

16014 16014
128 152

96 1-1-218
4312 44
4514 5234
14914 14914
52 68
1095311734

ii 1-0-63;
ii Ifie
8912 9
1514 1814
1978 2414
11753126
144416014
9814 101
1234 142
12334 16214
29 40
45 494
103 1044
190 201114
85 8612

10614
105 105
64 9112
97 10118
94 96
3238 5112
3512 51
2914 34
541  5912
67 67
71 71

-13-272-
102 10218

$ per share
86 8834
183 195
13134 13634
5413 58

312 -3-58
6 6
5052 5538
5132 5912
52 577
 

9512 9912
9334 97
20 2238
--------80
4313 49
100 103
1014 13
7218 7218

  360
56 61
90 91
13512 14214
138 14013
8014 8234
75 81
37 41
44 4734
80 81
.. 3. . _3.58.

4513 5153
6712 70

9:4 1-02-12
13912 149
844 90
444 48
44 6

4518 4718
------------------------10

212 278
214 214

 40 477
7812 8412
6312 68
3458 39
1021210478
58 8558
112%11934

83 15-12
1713 176%
5 5%
234 34

13814 1414
15914 17312

554 612
12338132
108 10914

115 111112
541 5914
113 114

i & r2 -21%
724 734
2478 2534
4018 43
3513 38
17518 1788
8612 874
8714 8714
9414 9774
9212 96
  2834
4513 48
25 2914
6312 66
-.-- - --
29 29
128 132
9712 994
9412 95

  
--- ----
----------------10414

 ----------------148
1564160
13772 145

9712 1-03-12
42 4312
49 5078
-- --__
--------6212
110 1412

02 -9114

ill3Es 11178
89 9012
1412 16
17% 2012
118 123
1425815134
99 101
12218 13918
154 177
32 35
44 47
102 105
19018 196
8334 884
--------99
10 1.
69 79%
93 99
9118 9118
3712 4334
38 4334
29% 3158
54% 58
--------67
70 7078

ii -di
88 102%

$ per share
8614 89
186 20034
130 13514
5412 58%
----------------40

5 1
5 734
5014 53%
55 5934
5212 5713
  63
9518 10034
9414 9734
2013 2214
 80

43 5013
99 101
7 1014
68 7218
340 340
5512 5938
8314 8314
13834 14334
138 14114
80 84
78 78
38 48%
4414 5038
80 82
. .3. . ..3..

47 5918
8612 8918

95 1-013i,
140 14914
85 9138
45 507s
414 5

 
4312 4634

24 3

454 5073
80 82
6312 6878
35% 44
103 10514
8018 7434
1131812432

8212 I5-3;
17112 177
5 6
25 3

138 14212
18118 177
VS 714

123 12712
1041210812

---
106 106
551g 6 178
11312 115

56 -21-14
84 913
21 21
34 34
3518 39
17753185
--------85 
8112 8112
9434 9934
9358 9714
25 2734
40 46
2012 2712
8312 65
---- -
2714 13-38
12778 13612
_ --_
94 -9518
  565
50 50

156 158
138 15412

99 1-04-3;
42 42
4614 50
143181434

 71
1113411812

Lai.2 Iti
ii 1114
89 92
13 18
17 1914
1185312814
1464115 78
99 100
12314 14134
168 194
31 35
4012 44
102 102
1921419912
8234 85
 102

----------------100  
7018 814
93 96%
91 92
384 474
3934 4738
2918 3334
524 6018

67
. _ _ _ _ _ _ _

'ars -5-2-72
8752 90

$ per share
86 87
19314 207
13014 137
62 584

--5r4 --41-2
634 713
544 62
58 61
55 5712
--------6114
9814 102 7g
9512 10014
2112 2453
115 115
46 5013
9912 101
74 9%

6812 7818
60 360
5658 6212
86 8714
1391414473
138 14214
8012 85
78 77
424 5172
4314 508
7934 82
. ._ ._ ._

-.2:
58 6513
6812 69%

11513 1-0-23-4
14278 148
88 90
413 56
438 3

4412 4813 

 ---- 
----252 278

4738 493-4
__—__
61,2 66
41 438
103 10512
7012 7614
118's124

55 li
17312 180
6 738
234 34

1405214058
1725818038
77,, _-
12341-2138
1043810612

21E
---- ----
108 108
5912 6714
112 11313

ii -2112
734 978

--------2214
35 35
3712 4212
181 18534
  854
8458 85
9714 102
9518 9918
2014 30
40 40
2034 284
6334 654
---- -
2914 -3-2-34
130 13218
97 98
95 9712
----------------50 
30 60

10414
 155

155,8 15518
14534 15912

10218 1078
42 4278
4634 5034
1411214112
67 7112
115 118

551.2 -17-12
16E2 fiti
9012 9034
1414 18
18 20%
1225812712
148181537g
9638100
131 14278
183 19234
33 38
324 40
10112102
19434203
83 8412
-_-- ----

81 8778
95 9734
93 94
4312 48%
4412 4712
3014 3334
554 80
---- ----
- - - - - - _ _

49 554
88% 90

$ per share
80 87
18514 195
12714 13113
51 57

45

--5r2 --i
6 678
55 608
56 584
53% 558

8314
99 10278
97 100
234 333
--------90
46 5212
99 101
84 1114
6334 7013
355 37314
5318 57%
81 8652
1371414213
138 14112
8032 8034

2 801768314 53

4514 488
7958 82

1336 133612
56 75
137 7034

65 1-6ti
140 144
88 96
44 5512
4 412

4114 4734
  10
--,, 

---- 212 234

4214 lif
7512 7912
82 6513
37% 4738
103 10478
67 7458
117 126

iii4 16
176 184
---- 

--- 
-

234 312
1381214038
16834 17812

12114 1-27-12
10618 10812

556 iig
---- ----
107 107
62% 6614
112 1135*

i5i4 -2-8-3-8
918 1014

2214
2812 2912
3912 4112
177 18434
84% 87
8558 85%
98%10334
96 9912
25 2812
40 45
28 3034
6352 6532
_ r: __ ---
28 -31
128 135
98 9812
9312 94

50 5112
105 105

  ----------------14413
153 153
15113 163

10012 105
4134 42
4712 49
---- ----
_____
11312119

iii2 Ifs;
1101312234
89 91
1634 197
20 2338
1193412514
1423814713
98410014
127 140
172 19458
321  38
33 3818
94%1004
19814206
8212 8338
9914 9914
 10014

75 84
92 95
90 92
4012 458
41 4734
3013 3414
5314 5612
.--- ----
70 75

37 56
84 00

$ Per share
80 84
18614 19812
127 13514
56 8034
40 40

512 -114
55g 634
5512 7238
57 6212
5418 5912
6114 65
100% 11434
9712 11134
2814 33
  90
4813 59
100 10412
912 1112
84 69
380 473
5312 5814
84 8418
1381214334
140 142
7952 8114

8031137781s 50

4512 5218
7914 8178

-_ -_ -_-_-3_
6738 -95
8934 7218

ii -5 1-61-
1393815013
8' 90
434 5334
412 412

1612
39 43
--------7

-- - --
- --
23

ii 17-12
75 7934
6012 6312
437  567
10312106
6718 7412
11918 12512

55f2 -5112
17614188
Ws 7,2
3 414

14014 145
172 1964

H412117-7-8
106 109

555 166
---- ----
10612110
6514 8014
11214 11438

i83.4 -215-8
618 734

_ ___ ____
25 26
40 58
1803419812
844 8478
8512 8512
9914 118
9632 115
2512 2714
43 44
2678 29
13378 7334

29 li
133 154
96 994
92 94
  50
50 50
--------105

15312 158
152 158

10134 10734
414 43
47 4934
---- __
63 1/0
1151211978

5812 WI,

116121-2-4-4
894 914
17 1812
2012 2214
12158130
144 1504
971210018
126 138
179 18652
3278 358
35 4012
95 100
2041422478
83 8312
99 99
9914 9914
764 84
92 9414
938  94
4034 487
41 48
3052 334
55 59
____ __
82 -22

561-4 -5.7. .
76 88

$ per share
79 83
17514 19313
12514 132
5134 5834
40 41

372 -37;
534 6,8
8014 7212
5712 634
5612 598
-- —
103121-1-1-3;
103 10913
25 317

____- 
_--

46 56
10134 10334
8 912
51 84
408 453
501  5472
814 8218
1375814273
138 13812
7958 7958
4729%14 4800387g

48 5012
80 8112

.. 4
8013 045:2
8858 72

i 5 i3 1-21-3;
141 146
86 89
4712 544
34 382
15 1834
3812 41

914
---- --- -234 4

4oE2 -4W3-4
7014 7612
60 82
4734 58
1021210512
60 7334
11818 126%

LA -8-35i4
18212199
714 714
3 44

138 142
179 19358

--
125 1-3-7
107 109
__—
_ _

55L 411-
---- ----
11012111
7118 8234
11214 115%

i i -31-38
64 8

___ _ _ _
2312 28
4454 51
18114 19313
88 88
85 8618
10372 1125g
10118 109
20 27
40 43
22 2814
69 7878

31 -3214
141 163
97 100
94 9712
50 50
50 50

105
15234

15112156
13313151

10212 119.7;
424 4212
4614 481z
14238142%
884 77
1113811932

ii -9112

985-21-2-2-1490 9224
1614 191,

12118128

9189. 10201178g
142 14772

115 13334
158 17984
32 35/4
35 4.2
97 9912
20412219
83 83%
99 9914
9014 9914
70 5012
92, 94
924 93
384 4538
3712 46
3012 38
55 6112
___ _
_ -- ....-

5 i 1-8 -5 f
82 RAS
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STOCKS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September'
Low High

October
Low High

November
Low High

December
Low High

Par
Abraham & Straus •
Preferred 100
Rights---

Adams Express 100
Preferred 100

Adams Mills *
Advance Rumely 100
Preferred 100

Air Reduction •
New •

Ajax Rubber *
Ahumada Lead 1
Alaska Juneau Gold Mines__10
Albany Pert Wrap Paper__ *
Preferred 
Rights 

Alliance Realty *
Allied Chemical & Dye •

Preferred 100
Allis-Chalmers mfg 100
Amalgamated Leather *

Preferred 100
Amreada Corp •
Amer Agricult Chem 100
Preferred 100

Amer Bank Note 10
Preferred 50

Amer Beet Sugar *
Preferred 100
Rights 

Am-Bosch Magneto *
Am Brake Shoe &Foundry *
Preferred 100

Am Brown Dover' El 
Preferred 100

American Can 25
Preferred 100

Amer Car & Foundry *
Preferred 100

Amer Chain. pref 100
Amer Chicle •
New -----------------------------------------------
Prior preferred •

Amer Druggist Syndicate__10
Am. Encaustieriling •
Rights18

American Express 100
Am & Foreign Power •
Preferred *
2nd preferred  •
Rights 
Preferred (6%) - --------------------------100

Amer Hide & Leather 100
Preferred 100

Amer Home Products *
American Ice •
Preferred 100

Amer InternationalCorP •
Amer-La France Foamite____10

Preferred 100
American Linseed 100
Preferred .  100
American Locomotive •
Preferred 100

Amer Machine & Foundry- - —•
Preferred 100
Preferred ex-warrants 

American Metal •
Preferred 100
Preferred (6) 100
Rights 

Am Natural Gas pref. ' ______ •
American Piano *
Preferred 100

Amer Power & Light 100
Preferred • 
Preferred A
Preferred A stamped •----

American Radiator 25
Preferred 100

Amer Rya Express 100
Amer Republics. •
Amer Safety Razor 100
Amer Seating •
Amer Ship &Commerce •
Amer Shipbuilding 100
Amer Smelting & Refining-100
New • 
Preferred 100

American Snuff 100
Preferred 100

Amer Steel Foundries •
Preferred 100

Amer Sugar Refining 100
Preferred 100

Amer Sumatra Tob •
Amer Telegraph &Cable___100
Amer Telephone & zelegr_ .100
Rights 

American Tobacco 50
Class "B" 50
Preferred 100

Amer Type Founders 100
Preferred 100

Am Water Works & El •
1st preferred •

Amer Wholesale, Prcf 100
Amer Woolen_  100
Preferred 100

Amer writing Paper, ctfs_100
Preferred ctfs 100

Am Zinc, Lead & Smelting_25
Preferred 25

Anaconda Copper 50
Anchor Cap *48

Andes Copper Mining _____  •
Archer Daniels Midland •
Preferred 100
Rights 

Armour (Del) preferred___100
Armour of Illinois cl"A"-- - -25
Class "B" 2 
Preferred 100

Arnold Constable Carp *
Rights 

Artloom Corp •
Preferred 100

Art Metal Construction 10
Associated Dry Goods •
• 1st preferred 109
2nd preferred 100

Associated 011 25
Atlantic Cult &W I ss 1.,..ne2.•
Preferrel 190

Atlantic Refining 100
' New 25

Preferred ton

$ per share
100 10934
111 113

195 295
93 98

11 1312
3414 4234
178 19812

1172 1438
234 4
1 418
25 3114

----------------114l53 7
15114 15812
12214 12312
1151412012
1112 134
70 74
304 3213
18 2178
62 7138
7434 8714
62 65%
1614 1712
38 39

19 2278
4238 494
1241/4 1261*
1412 17
68 63
7012 78
13634140
105 11112
131 13312
1003810178
69 73

107 110
13 14
53 67

169 19112
2234 2718
1051210812

37 534

034 144
55 6634
624 6712
23 343
90 9312
71 89
514 634
56 5832
5638 6918
8612 9314
1091*115
12512128
163 178
2251222512
1124116
42 4612
1101211712
------------------------112

. _
io "21
8314 90
6214 6914

1301813634
142 14312
110121211/4
564 7614
56 581/4
3913 4013
37 44

108 119
17234184%

131%13412
141 14834
102 107
63% 7038
11234115
7012 7814
1081211014
5813 621/4
3014 32
1781/4181

165 176
16514 177
118 120
1173412834
10738114
5678 61
10112104
1073410822
204 2334
4978 5612
153 1814
41 4512
63 1014
40 64
54 5934

58 11
11334114

8613 917
1114 1424
628 812

6718 79
44 5114

42 43
110 1111:
25 M13 t
4514 4834
111 152...
112 1191:
371 413i
39 45-1
89 44.34
If 51410174
_
16 l' -'

$ per share
95 10412
11034 1124

250 31114
9814 97

1214 -1412
36 4312
1774 1875s
- -

934 1334
27 33
312 414
25 295

714
146 15612
12314 12534
11518 125
1112 1434
70 78
2718 3112
15% 2014
5513 6778
80 8612
61 6312
1478 17
36 40

1534 1912
424 477
126 12612
1434 174
55 6238
7412 8238
13918 14012
104 1107
1301313318
9912101
70 7632

108 10834
11 1338
56 65

176 195
22% 2514
10638108
81 8212

113
521/4 67%
59 658
31 344
93 94
7234 83
512 638
62 6510
6612 7812
90 963
1073811438
12738137%
16214 168
221 221
11134 11314
40 46
11512 119%

_ . _
5 I/
70 8834
84 687

--__

13014 143
1434 144
118 138
5114 657
56 68
38% 4018
4 538

104 111
169 183

1321/4 135
144 16134
10412110
537 6714
113 120
55 7313
100 11014
46 6012
29 31
178121802*

15838169
156131697*
11714 11932
1153812134
11014 114
621/4 58
104 106
108 110
21%2414
5334 6214
1534 1912
43 48
8 1838
661/4 77
5414 69

 
5514 -59
11234114

89 91
1312 1614
7% 101/4
7514 80%
43 50

42 i2-7-3

___--- 
_

28,2 2714
42 4618
109 11112
--------115
3722 291-,
3718 4434
SA 43
051/4167

' —1. l'••

$ per share
978,106
11012112

250 290
97 9912

1212 1412
37 4212
178 1987
61 657
93g 12
278 534
31/4 414
23 27

70 73
149 1647
122 125
1177 124
1112 137
89 791
29 3834
1714 191z
5914 6734
81 858
614 65
15 153
38 36,4

4738 2434
4134 4438
12414 127
1034 1534
4512 58
764 8818
13812146
10412 109
131 13712
991/41015
73 791*

109 11012
12 1332
667  688

17514 186
2234 2534
10514 109
82 898

 1138 13
51 573a
61 6818
3118 34
9234 9612
75 10134
6% 6
6618 74
6912 11134
94 101
108 11234
12734 134
1534180
223 223
1111211312
39 4518
11612 125

13 7s
_ _ _
5 "1212
73 83
6634 83
---- ----

-___
13814 15234
143,3145
11634 131
5712 7213
67 6212
39 4338
44 5

108 112
1693819234

131 14014
16214 17212
108 111
66 704
112 115
591 72
105 1071.
4913 6732.
25 28
17838182%

163 1717-
163 17238
Ilya 1241/4
117 12312
11012115
521/4 601/4
1013 10478
107 108
218  2438
554 60%
13 181:
41 4834
1518 23
6688 86
54 6314

 _ _
56 16'4
113121154

iirs -9-6,,
1214 147
7 912
7338 79
41 51

i I -413-4
1094114
27 3173
4114 4631
108 112%

1151
38 4034
39 44',2
3014 56
10178 117'-
--- -___,______

1 18 113

$ per share
10234 11112
111 113
__-- ----
270 378
9818 9834

1234 4238
39 6434

-66T- i
-

2 i
97 117
4 588
38  4%
2414 2914

.6 "7-6
1561/416612
12233 12412
121 12934
127 1634
79 90
3313 38
1834 217
6714 7478
8478 115
64 65
154 16
40 4018

24 2834
4234 4634
124412512
105s 1412
4014 5334
7912 8734
14514 147
103 10712
1361213712
99%102
78 8438

110 11012
1214 1512
62 75

179 11i
23 3538
108 109
8712 9634

14 14%
6634 5738
64 683
3334 41
95 994
8838 9812
512 612
68 7018
9212 10512
981/4106%
10412109%
129121324
15582174
21512225
11214 115
4212 4534
123 126
  11612

_
ii; -16—
694 721/4
76 87
---- ____

__--
14414 152
151 152
124 1348
70 86
60 6614
41 43
3% 5%

100 106
18214 19112

146- 14-2.-
16414 1741/4
110 114
60 69
112 113
68 7234
10614 1077
5234 6112
26 27
179%19014

15.21-8 1-717-8
15418 1758
12412 126
118 123
11013114%
5512 661/4
10438 106
104 104
2132 2378
524 5818
13 16
41 47
2112 3034
84 98
6114 7272

• ----__-- ---_
6378 70'2
113121151,

g5i, ii
1312 1638
823 11
7534 83
4512 5134

wa, -ii4
110 11014
29 3434
4313 4774
1121/41137
114 1164
3758 43
40 WI
4512 50'.
1163413934

11'5'111'"

$ per share
102 109
111 113
____ ____
315 369
9712 9878

3114 3714
52 59
-ii-- 7--LO- 'i-i

-
 718
8% 1034
334 51/4
334 438
2634 3012

778 -EU
160 17312
1221/4 1272s
122 12912
1312 1512
8112 8834
34 3634
1812 2314
6412 75
11012159
611/4 65
15 19
40 568

2714 763-4
4318 4538
1251212614
12 2614
45 658
8314 9532
14414 14638
10012 107
13514 137
101 10312
7934 8934

110 114
1212 1434
67 71

.181. 1-9-214
334 387
107 110
9113 964

-
1238 1312
5212 5712
66% 8134
37 4012
97 9912
9034 125
6 78
68 70
9478 10684
10714 11012
105 109
123 12834
15212169
220 220
11438116
45 4918
125 127777.7
1141211712

_
5 "Ws
6014 75
83 95
106 10714
-

138 15114
14534 15012
121 130
7314 83
6112 6734
40 45
47 61

100 10_5_1_2
1871220012

5i- 1-411/4
165 173
11338 116
60 66
112 11312
69 7534
1071211012
531/4 60
26 28
18734211

__
5iF4 167 -
15514 168
12014 125
117 12434
10914 1121
60 7034
10314 10512
107 108
211/4 23
52 5438
13 161/4
40 46%
24 3224
86 95
6814 7438

-- —---- ---.
87 97
11312115

oii4 -64,
1434 18
10 131,.
82 88
4313 4634

5672 12-
10712110,
3014 3334
44 4634
1031211312
112 117
4012 4811
444 5938
5018 547
12414 139%
-_-- _---
117 118

$ per share
90 107
111 11412
____ ____
285 340
9614 9614

32 5014
4634 6712

 ta 
712 934
314 434
314 4,8
25 28%

_
la; LH%
12012 123%
1151412312
101/4 1374
78 86
2934 341/4
174 22
6038 7278
102 13312
61 6414
16 1914
5412 61

ao 'if
40 4514
128 128
15 2378
50 60
7838 9318
141 1444
9012103
125 13512
101%105
7012 87

111 113
115* 1412
58 68

l
180 20734
3038 38
10484 110
91 95

 1-0-1
101/4 1278
40 5334
72 8072
35 4112
9512 98
864 12078
688 67
68 68
981211878
11034 1304
87 10712
114 122
1291/41581/4
21514 21514
114 116
4538 61

113 1-1-5 -

_ _
5 Iti,2
5033 67%
73 88%
10312107

13114 14478
146 147
1171212912
5214 77%
561/4 6878
3414 4034
44 6
. 9_ _5_ 1_0_5_ _
182142034

13378 13618
1521216712
112 120
5018 611/4
109 11338
634 7514
10718 1101/4
52 59
2512 2612
17314 19034
1112 1412
152 161
152 1627
119 122
113%11814
10814 11234
52 64
10174 105
108 110
1813 217
4634 5212
1012 14
34 41
2012 2978
8018 90
615* 741

74's 95
11334115

6i "s-ii2
16 2114
912 13
8114 9112
36 4614

59 i2 ..4-0
109 109
281/4 321,
4014 454
103 105
110 112
42 50
44 593
50 5614
11014 141
---- -___
116 118,

$ per share
9234 9912
1101211212
___ ____
295 315
---- ----9613

37 46%
49 5712

 T"
-

6 6112
778 9%
3 4
314 414
25 27

____
165%1-713-8
1201212234
119 127%
1034 1212
75 7714
30 32%
1812 2012
64% 7188
115 12712
61 6414
1434 2188
49 59

3018 351/4
3972 4134
127 12712
1312 17
503* 59
8112 9414
140 14278
88,4 9712
11214 126
101 103
7414 8412

110 111
1112 128
59 67%
1i Iii

183 197
3212 364
10612108%
9112 941/4

____ .
10 11-18
4238 444
7112 77
3714 4113
97 9812
903810312
5% 613

--------68
103121238
120 122
91 9934
119%12238
1381/4154
199 1994
1131411534
47 5084

111- 11112

_
Nig "2-2-1-2
5018 66
774 82%
102 10412

135 15112
146 150
119%123
5718 6632
5914 6418
2918 3518
414 438

18718 205%
.9. 3. _ _9.5.1_4

133 1354
157 165
112 112
51% 5514
1103811234
68 7314
1061210812
5712 644
2512 26
172 17812
1138 12%
153 1644
15312165
117 120
112 116
107%11234
54 60
100 102
108 11014
14 19%
4018 477
1012 1312
36 404
2314 2734
81% 88
647  69,2

 ---- —__
7512 8312
11312115

iii8 li
1738 20
934 1114

8434 88
3.514 397

29 39
107 109
2838 32
4012 46
10312 10414
112 1124
44 4578
46 52h
5234 5714
1327 153
____ ..--
115 117

$ per share
93 11334
110%112
__-- ----
291 34834

9612

40 4632
52 58%

-iL-' - 711/4
734 9
278 41/4
312 4

2434 28

_ ___
iii 2-05
12214 123
124 13814
1018 1134
764 7612
3014 3288
1812 2032
68 7612
11514 13112
61 627s
1914 2412
55 6014

5U8 -3-4-7-8
397 428
124181261z
12 1434
50 59
9114 11214
140 14112
89 9512
110%11612
10112104
8014 90

11034112
1114 1314
61 7114

16U22-313-4
33 39
1063410812
9112 943

667.81-00-
98  1034

4114 4312
728 793
41 4838
9714 98
923411112
58 67
 71

108 123%
120 122
8818 99
114 1193
1431150
---- ------------ 203

114 116
4613 4912

109 if°

_ _
iii2 18-12
5218 6012
784 8814
1028810312

1445*16012
14534 14534
120 12634
62 71
6113 69%
2934 33
312 538

196382524
.8. 4.1_2 .9.1. .

134 1354
15934165
110 11034
51 5634
1101411178
6814 733
10714 108
631/4 70
21 2512
1731318212
1138 11%
15814165%
15814 166%
117 118
1097*115
1081*110
5513 61
100 101
108 109
1538 1734
39 45
1134 1314
37 41
2518 321/4
8418 93
04,8 77

-
774 86
11312114

9378 95
1815 2212
10 1114
8614 8812
3612 4038

5ii2 -3-418
110 110
2812 29
4518 4912
991210312
109 112
4412 5114
4638 5338
5112 5554
152 17112
___. --
116 116

$ per share
1031211112
11034 113
__-- -_--
335 370
----------------93

434 65
54 6934

-ii- " 4-ii--1-26TI -- 8
8 1012
3 414
31 514

2412 2534

_ - —
162142-02-1/4
12134 123
13014 14112
10 1134
73 7918
3018 33%
19 2214
67 7438
12312133
6014 6312
2134 2414
5912 6138

2 i i2 -41
41 4334
12314 12418
13 168
50 5734
1043811238
13814140%
9334 100
117 12112
98 105
8112 92

110 114
1112 1212
6914 8034

2 i i 2-31
3814 49
106 108
9412 100

ciii2 -9-5-12
10 114
4234 47
75 7978
42 45
9734 98
1031211412
6 684
70 71
11012135
12334128
9434 9912
115 119
1444167
 
113 114
4738 533

_,,,.
1091/4113

. _ -
5 li
63 57
8214 90
1023410512

152 16112
145 1451
1191212112
65 771/4
69 7434
3012 33
372 6

240 25612
.8. 0_ _ .9.0 .. .2

135 137
187 173
1051210912
6612 621k
110 113
71 81
106 10818
65 7338
2034 22
179 183
----
164 1-7-3-3-4
163 1741/4
11534117
115 120
109 11032
58 64
99 100
109 109
164 2078
40 4712
1134 1734
3512 52
2938 494
8813 98
74 86

— 
7718 8214
1131211412

934 96
19 2313
' 912 1114
8614 90
38 44

2 i2 -3-5-14
____ ___

-28% 31
4634 534
101 1034
10714110
48 5332
47 5712
54 587
1661419413
-___ _
1141211512

$ per share
10478 11634
109 113

114 4
320 410

4612 6014
57 6414

 862
812 1012
318 8
4 938
24 31

ii -g9.
1963424034
122 123
1291413712
94 1178
7018 7614
311/4 331/4
17% 20
6314 718
119 142
60 6118
1814 2484
58 60

2378 -41
40% 4212
12234124
1234 1588
4834 5412
10434113%
140 142
90 97
1131/4119
81 9812
8114 95

108 110
1114 1312
68 76

2.1 2-6-8-12
428 5088
1054 10712
9412 97

ii-y-) 166
814 10
344 4232
74 7934
391/4 437
9412 9534
1021212712
814 1138
71 8512
113 132
128 150
90 100
10314 11812
145 17434
 203

11012115
4814 6218
7.77..
11112iii1/4

- -
5 -1-6-14
4818 54
7914 8714
1013410318

150 17018
141 141
11912127
6618 763s
67 7378
2734 3135
4 438

238 27534
.8. 0_ . .9.0. .

135 1373
16314 17014
100 10514
547 5814
1103411212
704 77
1051210734
593  65
1934 215*
1762*188
-„- _-_-
160 1-7-338
161 17334
1153411712
117 13712
1073211134
5734 64
98 100
109 110-_-
1712 25
40 5714
1412 1812
47 5334
4218 57
931211778
797  8978
_--___

37- -313-8
794 9812
112 115

91i2 vi
1634 19%
734 10

8312 8712
3713 4212

3 i -31
1061210612
2778 3133
4612 53
101 10514
1061410812
47 50
454 5188
53% 6514
178 23834
5438 6314
115 11734

$ per share
1091211712
10934112
2% 3

337 393
9412

47 544
57 63

 8 f
812 11
278 4
7 10
25 2734

ii -91
2243425234
122 125
12912148
10 117s
7014 78
3112 437
1814 26
6614 797
130 14188
60 62
1714 20
50 5418

2 il-4 -41%
4013 47
1251812514
1318 1634
47 5114
10514 11712
141 142
9114 9612
118 120
8334 92
9214 9633
4,5 4912
109 111
1112 1212
72 86

2- i ithi
457 78
107121081/4
9514 97

tiiT2 116
812 1014
31 4014
75 86
41 44
92 9512
1181213914
738 9%

7312 731/4
125%170
136 181
93410438
109 112
167 179
--------205
113 1 434
495* 6334

.,'112 fio

97 9934
13 18
45 4812
773  93
101%10212

8212 8614
1693419114
141 14212
12034 14112
69 757
6912 74
2713 38%
37 5

264 285
.8. 2. _ . 9.2. .

1364 138
168 193
101 110
553 6838
11034 112
727s 9312
10534109
53% 6212
2012 21
18134200
,„- _-
16813 1-83-3-4
170 1847
11714 12012
132121424
107 11212
5,3  7612
992 10112

2112 12-32
511/4 6534
1334 15
43 4734
4112 494
99 10634
88 11612
____ ____

....
-56f2 -56
931211278
113321141

6133 93-5;,
16 1878
734 91
84 86%
4018 4538

3 ii2 -3-i3,-1
10434105
2734 31
4913 6538
100 10412
107 110
4634 50
4712 6078
5818 6438
21712225

115181171/4

$ per share
100 142
1093411134
---- --

--361 425
94 9614
3012 3311
3012 53
471/4 6114

in f -s 914 
812 1034
31/4 412
714 1034
2212 264

88 ig
2161425244
12118 1231/4
14512200
10 12
7312 75
3534 4134
1913 23
6412 7484
118 131
60 61
1512 19
50 60,8

5ac, -4-3-7-8
42 4812
120 121
13 17
4812 547
95 112
1401214112
9012 9938
11612122
71 8313
--„- _-__--
44 14
108 111
1012 1314
77 85%

i ii 3-176
5912 85
10514 108
9538 9634

ii led
812 1034
3218 40
7512 8113
40 44
9112 95
111 150
714 912

-
,,,_ z..:_
100 111z
180 182
983111
111 113
16214 183%

205
110 111
5134 6213

....,1 -
llb ifilz
9834 99
13 161:
38 45
753  847
10018 102%

8112 8413
172 19212
14212 14212
13114 14312
5518 72
6512 7238
34 3814
313 47
9900 999384
25418293

136 13814
190 210
10712110
57% 8712
1101211212
7918 93
105 109
63 597
1714 185S
1854195
,,,, ,.-_-
17034 1-8438
17014 18434
118 12012
131 141
1091411234
63 737
99 10038

2234 -2-9%
555* 6134
1238 157
42 60,4
Mg 457
94 10638
95 12014

54%
10614111
3812 5314
9512110
11312115

661.4 Iil n

15 181/4
75 104
797 8538
39 4578

i814 -3-2-12
99 107
2918 3084
6138 7512
1001810334
10512107
43 48
391/4 48
54 593*
- -
i6i4 -8i1/4
116 11712

 •

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



64 FINANCIAL CHRONICLE [VOL. 128.

1928—Continued.

STOCKS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Law High

July
Low High

August
Low High

September
Low High

Odober
Low High

November
Low High

December
Low High

Far
Atlas Powder 
Preferred 100

Atlas Tack Corp 
Austin, Nichols & Co 
Preferred 100

Austrian Credit Anstalt 
Auto Sales 
Preferred 50

AutoStrop Saf Razor A 
Baldwin Locomotive 100

Preferred 100
Bamberger (L) &Co pref-- _100
Barker Bros 
Preferred 100

Barnet Leather 
Preferred 100

Barnsdall Corp, class A 25
Class B 25

Bayuk Cigars Inc *
1st preferred 100

2nd preferred 100
Beacon Oil •
Beech-Nut Packing 20
Preferred 100

Beltling Bros *
Belgian Nat Rys partic pref —_
Best & Co •
Bethlehem Steel Corp 100
7% preferred 100

Bloomingdale Bros •
Preferred 100

Blumenthal & Co prof 100
Bom Ami, class A •
Booth Fisheries •

1st preferred 100
Borden Co 50
Rights full paid ____________
Rights 

Botany Cons Mills A 50
British Empire Steel 100
1st preferred 100
2nd preferred 100

Brooklyn Motor Truck •
Preferred 100

Brooklyn Edison Inc 100
Certificates 

Brooklyn Union Gas *
Brown Shoe Inc •
Preferred 100

Briggs Manufacturing •
Brunswick-Balke-Collender..•
Brunswick Term & Ry sec _1110
Rights 

Bucyrus-Erie Co 10
Convertible preferred 5
Preferred (7%) 100
Burns Bros *
Preferred 100
Class B •
Rights 

Burroughs Adding Mach •
Bush Terminal Co *
Debenture Stock 100

Bush Terminal slags pref 100
Butte Copper & Zinc 5

0Butterick 10
2

Rights 
Butte & SuperiorMining---10
Byers & Co *
Preferred 100

By-Products Coke Corp *
Calif Packing Corp •
Calif Petroleum 25

Certificates 25
Callahan Zinc-Lead 10
Calumet & Arizona Mining_10
Calumet & Hecla 25
Canada Dry Ginger Ale 
Rights  

•

Cannon Mills *
Case (1 I) Threshing Mach_100
Preferred 100

Central Aguirre Associates-- •
Central Alloy Steel *
Preferred 100

Central Leather 100
Century Ribbon Mills *
Preferred 100

Cerro de Pasco Copper •
Certain-teed Products •
7% Preferred 100--------------------------------9713100
1st Preferred 100
2nd Preferred 100

Cerro Corp •
Chandler-Cleveland Motor_ . _*

Preferred *
Chesapeake Corp *
Chicago Pneumatic Tool_100
Chicago Yellow Cab •
Chickasha Cotton Oil 10
Childs Co *
Chile Copper 25
Christie-Brown '3

Rights 
Chrysler Corp •
Preferred *
Rights 

City Investing 100
City Stores, class A •
Class B *

Cluett Peabody & Co 
Preferred 

100
100

Coca Cola •
Coca-Cola Int'l Corp  •
Collins & Alkman *
Preferred 100
Colorado Fuel & Iron 100
Preferred 100

Columbia Gas &Electric *
Preferred 100

Columbia Graphophone ______
Columbia Carbon •
Rights 

Commonwealth Power 
Rights 

*

Commercial Credit *
Preferred 7% 25
Preferred B 25
1st preferred 25

Corn Investment Trust '1'
Preferred 100

6 I4 % preferred 100
Warrants  100
Rights   __

Commercial Solvents B *
Conde Nast Publications •
C,ongoleurn-Nairn •
Congress Cigar •Co 
Conley Tin Foil •

$ per share
• 63 6758

10212 106
• 814 15
• 4I8 612

26 39
72 7412

. 612 Ps
30 36

• 434 4814
249 258
11934 121
10734 1114

*

' 4713 4912
104 105
24 2612
2534 2534
10114 128
10734 109

15 1712
7138 8238
116 116
184 22
86 8714
5334 558
554 5914
120 121
414 4412
10912 111
0414 9612
6514 7834
514 712
454 49
16312187
____ ___

184 23
118 5
32 45
214 1012

--------------------------------114131173
2063423512

147, 1 1--. 4 ---14
47 4978
120 120
2258 2514
32 34
1412 1914

2612 2978
3412 3758
----------------1103411458113
99 997
9818 9934
168 17

139 151
60 6338
10714 10912
116 118

418 438
46 524

9 1018
9012 11712
11112 11212
68 743
74 7912
1% 258

--------2532
17 258

10134 12014
2018 2338
544 584

250 276
126 12912

-NT2 -321-2
107 111
2318 2318
12 1234
8112 82
5812 694
5412 6212

119 120
--------110
7314 77
528 7

1534 174
7612 8178
130 14112
407 43

4614 5212
40 427
85 131

5434 63
113%11518

142 145
5112 5314
62 72
7712 9138
11812 122
12734 13753
------------------------281
0932 11134
107 109
70 8412

8938 973
108 11018
-6678 -twit

6214 68

2213 2358
23 24
2312 25
8834 89
5712 6258
99 102
95 9514
-------------------------------------------------------- 618 

1152 1-613-4
48 5178
2434 2912
78 8178
4 14

$ per share
65 66
106 109
103  164
43 6
34 3512
7138 74
734 934

3212 3738
44 4814
242 25438
118 121
110 111

43- 12-1-2
105 105
224 2414
22 2334
115 13712
10812 109

14 154
72 8312

1918 204
8514 8634
5538 5978
5518 6212
120 121
38 42
110 111
93 954
664 76
6 718
4478 4478
159 17234
____ ____

1812 2212
312 614
40 4634
638 12

223 23534

145 15614
4733 51
--------117
214 2314
2712 3314
1638 2014

2412 29
333  37

9312 9614
9734 100
1638 17

148 165
5834 6234
10838 11112
11418 119
418 71?
45 4778

14 34
98 1238
93 11612
11014 112
6538 7412
7238 7614
2418 2618

2512
2 238
89 10734
2038 2334
564 685,

247 268
126 12912

-2iEs '-3.2.-
110 11034
-
1112 1412
80 8112
6212 6638
57 6118

11912 120
110

7312 76
512 612
1412 1612
73 7758
125 13914
35 42

4318 50
3734 4112
11178 12858

5658 6158
114 115

144 146
5214 5214
6812 883,
8414 94%
119%12014
127 1354

18 123
105 107%
6613 8414
136 136
90,8 97,4
10718 10819
-gi. ifF

6334 69

21 2212
23 2373
23 24%
8734 90
56 58
99 106
95 97
 

1E52 1113-4
49 52
2338 2638
67 7934

$ per share
65% 101
106 109
10 1134
47 534
34 34
70 72
852 1114
31 35
4458 4718
254 285
18 12334
109 1104

- 6.- -41 -
102 10512
2114 2412
2238 2414
124 14012
10812 11034

- 
205 205
1214 15
77 8214

-1918 11-3-4
86 88
5712 6814
5634 6238
119 12034
35 40
10912 11014
90 93
6738 7112
57 7

4114 4714---
61 17214
____ ____
412 5
19 21
318 418
4134 42
678 8

22414 24912

146 1544
47 4933

117
2214 27
29 48
1712 2014

2618 3178
3512 4034

9312 101
9878 10038
154 21

156 16112
5834 6112
10933 112
11538 118
515 614
4534 634
38 3

938 1034
9312 11034
11034 111
65 7414
7138 763
2512 2658
2514 2634
134 214

91 10812
2014 22
6218 6678

256 306
120 13512

-2iF44 IN
109 11014

12 1312
8014 84
6112 674
5518 5958

1207812078
112 112
7212 75
512 712
14 1712
723 79
129 140
3014 38

40 45
3738 4118
113 12578

5734 73
115 117

140 145
5312 54
81 937
91 10112
11818 12434
13212144%

; r
101 106
6612 8338
135 136
8912 957
10734 10934
-iri- -6.1-2

6558 7634

22 29
23 2431
2312 2434
8812 92
5534 6814
--------103   
9458 9678

 

iii12 1-1612
484 5112
24 28%
72 771

$ per share
80 9434
106 109
1112 1412
5 678
33 37
70 7038
10 1438
3234 3678
46 5038
260 277
12038 12434
10813 110

-2E3.8 -3-3-1-4
____ ____
225 267
2214 2714
126 13012
108 10938

143  -21314
7514 8338

- 1834 -2634-
8734 90
6438 71%
5712 6974
120 125
36 3838
109411112
874 933
68 7334
6 634

- _- 
_

i6014 17134

--ir4 —5-3i
1912 21
3 358
42 44
7 8

237 2684

149 15914
4914 5512
11712 119
2512 33
3918 4512
1714 1938

2952 3734
3912 453

117
9718 11014
9934 10312
19 30

15612 16312
58 6714
1104 11212
11614 11878

578 7
5512 62

-i0T8 -flit
96 10812
10832 111
6914 7614
7318 7934
___ _

-2613 3-1-7-8
2 53
96 10512
2034 2238
6312 7178

---------------- ---------------4613
270 302
130 13512

-Hrs -3-e4
110 11012

1134 17%
8034 82
66 7112
56 6458

110- 1-1-6-
7112 75
632 9
1514 1833
74 7838
129 137
33 36%

37 4212
40 4312
100 11978

69712 71303811514 117

146 150
5334 5334
83 9212
961210934
11812 122
14212 165
 282

8112 9838
103 107
7133 803s

92 10612
108 10934
-iu.3 -ii..3-4

7234 8633

27- 3214
2312 2434
24 25
9018 9434
66 74
 105

96 97
 

1E54 frii1-2
49 53
26 3112
72 8012

12 13

$ per share
80 85
10812 11012
1312 1658
514 914
30 3734
6653 75
1232 1738
23 3734
484 5212
245 264
123 123
10834 1104

__ 4

-ZiT4 -39.
90 9934
2312 2614
23 2674
114 12912
10732 10812

_
-i8f8 1115
76 8072

ii- 1-972
89 9212
6614 70%
60 6578
120 123
3518 38
10912 11012
88 98
68 78
6 78
45 47
16112 1724
162 165
____ ____
17 19
3 91
43 4714
614 101
5412 573

247 265
252 252
147 15814
484 525
11812 11912
2912 3814
41 5138
1714 44

3518 4834
4334 5458
117 117
105 121
10014 10812
2712 39

1574 16214
5734 63
1114 115
116 119
538 twiiz
56

-io- 163-4
96 10714
11058 112
73 8014
741s 7934

-30f2 -3'2-54-
312 432

9918 10958
2112 2514
6934 8612

289 320
130 134

-5572 -4-0-4
10734 11134

13 1678
8214 92
67 757
4034 6218

____ ____

-71- -723-4
634 1312
1513 2538
74 793
126 135
33 35
4834 5212
3814 60
42 4512
95 1098

171°85;1882 181681442

145 1-48
53% 5378
864 95
8634 10014
120412012
158 1.7.734

67 90
9714 106
7014 7712

104 11-838
10712 10934
-ii- -6i1-2

8218 8i1-2.

32 3538
2478 27
25 2734
92 9514
6712 7314
105 109
96 9712
 

i;K fi6-
5412 64
26 3034
7114 76

14 331

$ per share
71 7912
10314 109
1312 1738
558 8
30 34
64 67
812 1574
26 3312
4312 49
235 275
20 12418
10813 11012
30 3212
1004 10112
2614 32

-20- -2-3-5;
20 2312
98 119
104 10812
210 211
1414 18
7012 8038

15E8 -1-8.3.4
85 9014
6338 6934
5178 637
11618 123
34 3612
10912 111
87 9634
67,4 78
613 834
45 4934
152 173

___ ----
13 1634
3 718
3912 3912
634 912
454 5514
110 11612
235 254
24334 244
139 152
4518 49
119 120
314 4238
3712 4712
2914 4234

323g 45
4218 504
11234 115
113 12512
105 11034
2313 4338
1 74

15514 159
5112 58
1073811434107
11438 1191242 66;42

2

11 )53
9012 1097
11134 11212
6558 7738
6812 75

234 432
92 1064
21 2478
73 82
—

0 35
12438 132

-5572 -3-8-34-
10912 110
- - -
12 1412
82 86
6814 7828
424 5133
97 97
____ ____

-717s 7703
718 11
1418 204
6414 7414
115 131
3014 33
4514 4912
43 49
414 4512
79 95

-113ii878 1-81-56.7-2
H. 27

150 152
5334 5434
87 102

172034 al
153 1.71N

50 7712
9512 993R
5212 774
12714 138
101 h1478
106 10912
-i5- -66-

-aii2 ii;"
3018 3318
24 2634
2334 27
85 9434
6118 71
105410834
9238 95

 

liFs 1701;
5612 65
22 2814
6914 7534
1 153

$ per share
74 76
102 10814
13 1414
Os 612
25 2712
60 63
858 10

--------25
44 4512
--------245 
118 120
109 11012
2934 32
98 101
25 2714

-ioira -2-4-f;
2012 2112
103 11434
10614 108
_--- --
1412 -1-658
7038 7634

-ii- -fi-
86 8712
647 7212
53 58%
11614 11712
3338 3438
109411134
90 93
688 7314
658 838
454 5178
154 16314

- 1.2. i2 -10 -
334 434
3814 3814
634 8
47 5334
ill 11178
240 250
24112 248
139 146
46 4934
120 120
3412 383
4014 48
368 4534

3412 4078
44 4878
 

 
 --------1131811318

112 115
105 10678
2512 347

18 212
15514 175
50 55

11078
114 118346 734
40 4812

1034 I358
9012 10112
11014 11014
71 75
694 7314

- -i1-14-
2,4 312
044 10014
2112 2332
71038 7813144

308 35612
125 125

-51 "3178-
11018 111

-iii2 12-1-8
8012 82
4708 4 33 769,142

9434 9612
---- ____

71 Yi-
712 1112
1412 2312
6234 6878
115 12034
30 3178
4612 5632
41 478
8423% 842634

1- 51461T22 1116514-
173 3

------146 
L' 
7708 8g5134

11834 121
157 16758

-Lii2 16
5960l1 6936,8

1114 115
:0,6, - 1_;-4

-i6i-3 -kir;

riii- -iii-
"i5is -3-2Y2
223553 2264124
_ _ 0012
6868 7112

10512106
94 97

i"4"i- 113834-
56 64
22 24%
69 73,2
1 118

$ per share
78 8112
10214 108
1214 155
412 638
25 2914
60 6518
7 12

34
4414 4634

  280
11638 117
--------10738110
2618 30
9612 98
2312 25

-23i2 17-14-
2334 2612
104 109
1051210712
---

-1538 I/4
73 8078

-igs -1878
8434 8814
6914 7814
5534 648
117 120
3412 37
10912 110
91 104
69 74
732 912
4812 61
157 17312

- - gig -1018-
313 738

6 9,2
534 65
11312 12812
23612 257
235 24678
13914 152
4613 4812
119 119
3314 4412
4318 48
404 4412

34 387
434 468

119 12018
10518 10638
3038 37
- - - - - -
2140 1-7-412
50 5412
104%10834
111 117
7 912
41 4512

--834 1112
93 109
112 11412
7014 7134
7014 757

- 5-in ii-
218 312
9312 1034
2238 2934
72138 7911182

 48
15 34978
----------------123 

_ 5ZE8-42-34-
110 111

-ii- 12-14-
77 8012
47414 48 6 24

9412 9412
____ ____

-ii- 79'2
912 1172
21 2514
64 6814
111 115%
298 3312
4958 54
44 5214

480234 8590112

i!e:i_4 1:6.2.-1:2
- 141--

62,30 880111448

11812 12012
158 16712

-Lir2 Iii8
698212 698414

135 140
10958 12178
10614 IOS
8112 

913-4

-iiis "i4I1
- 1-i 934 -34
2312 2412
25 26
88 89
6812 937s

12131:2
  634

iii- lid-
58 643s
2214 2612
70,2 7312
1 11,

$ per share
80 ,8212
104 10612
1214 1538
518 774
28 3534
60 6434
914 1212
2614 3338
4413 4612
275 27712
11812 11713

2814 314
9518 9618
24 3014

- ii is -3-6-1-4
3038 3512
105 116
10512 112

"16- -105-8
7514 80

-15i4 IA;
8238 8914
7738 8734
614 678
11612 12014
3638 50
10912 110
9734 110
7218 77
8 1038
53 6212
161 171

- I 2- -101-2
412 612

7 78
6034 6514
123 132
257 270
____ _
14812 1-74-34-
464 9234
117 11714
4112 5814
4614 6234
40 477

33 3938
444 477

 11338 11512
11614 122
10334 10638
3038 3934

HaT4 fi61-2
52 5934
1053310914
113 117
8 912
42 50

"io" I24
10512 13834
111 11212
71 7914
72 825a

-5ii3 "31"
234 438

102 1184
2914 3532
7_618 84_4

_ 46 _____ -
346 374

 

-5iEs -4-4-1-4
110 11012

-ii- -113-4
77 87
794104%
39 3612
9234 9234
--- -___

- -ii -74
1018 148
2118 2678 
6618 7212
11218 13614
32 35
484 53
458018 55571,22

_-__ - -__

_1(5.6...E8 iiiit.4
NC iii-
/533'4 83578
171,23%4 1822112

1664175

"LLT, 16;
0012 9714
64 7412

11319014 11333334
107 108

-
61 1-0i1-1

-iiEtt ii7s-
114 2
32% 3434
2318 244
25 2518
86:24 1r:434
88

In 1g
638 1712

ii.- 211-3-4
627$ 6678
2412 27242
691 

2

1 DI

$ per share
.3014 90
1021210612
11 1212
614 812
32 3434
58 61
10 1374
3034 3678
43 4734
50 250
115 118
10818 10934
2912 3112
9538 974
2514 32

-35E8 -4-5-7-4
3334 44
99 105
1044108

-1-L7E8 231-2
7434 8034

-i5r8 I174
8234 85
81%102 
6338 7212
11734 12014
40 45
10912 111
10634 117
7212 76
833 1118
5434 67
160 17412

- i 01.4 -1-i1-2
413 514

____ ____
618 714
6478 7412
130 149
265 27214

Ha- ficT(2
474 5378
118 119
454 6338
51 5934
35 44
38 78

328 367
4113 4534
11112 11358
11734 127
10314 107
3238 3978

iioi's fidii
5614 73
10612 10958
113 115
74 1138
4218 48%

-ill Tils
124 16814
11213 11312
75 04
7312 79

-54T2 iii-
3 4

110 12012
3113 4612
7,5;21 82,

-4618 -4-8 -
35434 40812
 12518

-5/ -4114-
110 11012

-12r2 -ii -
80 854
95 10612
3014 44
90 94
____ ____

-ior2 Viis
1218 2078
21% 2978
6434 6914
122 13612
314 335
4912 5612
45 5334
5018 6034
---- --

_i _i 5: 1:4_12:2
HI Ili"
011431213
71 80
1161853144 11820012

-"ii:s 7112
96 9812
16333 

13731'2
12034 12912
10618 108
___- ---
3113102
218 234
8012 874
1 1%
3314 4812
24 2534
25 26
88 99
114 13938
10214 10334
9412 98
6 28

ioi- 2-i1;34-
644 84
N5182 2758,2

PS 118

; Per share
8018 95
103 106
1154 127s
6 74
30 3458
60 6212
1214 3434
3238 41
4414 4578
24934 250
11634 120
10714 11038
2838 35
92 94
244 4678

- i 1 is -ii -
46 514
10034 1117
10412 106

"iors -2-212
7612 885

"iii2 14-4
08348,5114218 0

6338 8518
11914 124
4112 47
10912 110
11212 120
727 80
93  1212
6014 7218
163 172

- 11 -2014-
438 4%
32 32
532 814
674 7512
138 150
285 325

I 213-3-4
46 48
115 11612
494 57
51 5712
29 4512
44 12

3338 4134
42 5078
112 11512
123 126
10412 106
3338 39

iii- ilici"
65 80
10612 109
11412 11612
8 1214
42 4678

-io" )12-31;
14878 185
11134 11378
851211434
73 7914

---- ----
--5- "13-4
11414 133
42 4738
7_6,14 83_78

-44- -4-81-2
395 515
124 128

-55- 15-3;
11012 11034

- i i1.2 iiii
8014 87
99%119
2914 3233
75 81
___ ____

-7313 701-2
1612 24
23% 3734
66 798
121 154 34
304 3514
4814 51
46 623
58118 744
80 00

?..ii_4 1:3_1_3:4
ii23: 141:
5 2 532
10134 114%
654 7434

11,110458 117128
_14 _. -14

- 6 55583 4 -862i 1 -290 94

134 134
12114 13874
10618 10778
67% 84%

24 3%
093114 1100093312

--_- -___
435  71
224518 226713

944 107
128 14078

1 21C)I2t 11.21 3?) 01 i 82

718 912
212 25014
7312 82
722514 83203142

112 Vs

$ per share
93 114
104 106
1034 1238
512 718
31 367
5912 63
2112 2714
36 .4034
4334 4612
235 250
115 11812
1073s 10934
2912 35,
9178 97
2338 2614

3785 47651344
4012 4214
105 11778
10312 10612

-Zi." -i4-1-2
80 10114

-ii- -11 -
4 865318488 5 9

72 8838
121 1247
41 45
10912 110
11714 122
77 8512
818 107
5518 62,4
159 18414

_-

-i3Fg -1-Ci-
37 418
3214 3334
534 738

6178 7258
125 13814
310 325

i i 5 - 117-3-4
44 46%
11612 11813
424 6038
4512 557
31 4733

-0.71- ----18 3812
44 4912
112 1141g
119 12418
10234 106
3012 36

Ho- i41-
6912 88
10612 111
11434 117

7711 111
3712 49

913 If -
152 20634
11212118
9014 122
72 78

-2i- -2-i-
3 334

10614 1237s
3512 47
7, .1 . 811.4

-43- 47-58
410 490
13270:22 1420734
3814 3912

10914 11112

-18T4 12-1-2
78 81
2036 1317738834 0

_7_81! _8_1_ .

-ii -63-1-s"
18 24
3114 3778

8112704 47 173131
3113 34

643512 6541

6033 7438
76 89
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iii2o- 11,6-
5 5213
11012032 11110334
604 74

160 17112

- 9i ( 1:1 T' -9636 -
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130 130
12314 14033
1606134 1804814

1011213434

9038 11012
_ _
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f

STOCKS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Par
Conn Ry & Lighting 100
Preferred 100

Consolidated Cigar •
Preferred 100
Prior preferred (6 35) 100

Consolidated Distributors.—
Consol Film Industry pref__ ...
Consolidated Gas •
Preferred *

Consolidated Textile •
Container Corp class A 20
Class B 

•-Continental Baking class A *
Class B •
Preferred 100

Continental Can pref 100
Continental Can •
Rights 
Continental Insurance 25
New 10

Continental Motors •
Corn Products Refining- - - -25
Preferred 100

Coty Inc •
New •

Crex Carpet   100
Crown Willamette 1st pref_ _ - •
Crown Zellerbach --------5

Crucible Steel of Am _ erica00
Preferred 100

Cuba Co •
Cuba Cane Sugar •
Preferred 100

Cuban American Sugar 10
Preferred 100

Cuban Dominion Sugar •
Cudahy Packing 50
Curtiss Aeroplane Motor •
Preferred 100
Rights 

Cushman's Sons •
7% preferred 100
8% preferred ---------11214114

Cutler-Hammer mg to
Cuyantel Fruit •
Davison Chemical •

Rights_  
De Beers Consol Mines __ 

____- 
_

DebenhemSecurities_5 schirg8
Deere & Co pref 100
Detroit Edison 100
Rights 

Devoe & Reynolds A •
1st preferred 100

Diamond Match 100
Dodge Bros class A •
A certificates 
Preferred 5

Preferred certificates  •
Dome Mines Ltd •
Drug Inc 5 80
Duluth-Superior Tractionl00
Preferred 100

Dunhill International •
Duquesne Light 1st pref__ _100
Durham Hosiery Mills B 50
Preferred 100

Eastman Kodak •
Preferred 100

Eaton Axle & Spring •
Rights 

El du Pont de Nemours &Co_*
6% cumulative preferred_100
Rights 

Eisenlohr (Otto) Bros 25
Preferred 100

Eitingon Schild -
Preferred 100
Electric-Auto Lite 
New •
Preferred 100

Electric Boat •
Elec Pr & Lt.pref 40% paid_
Certificates 
Preferred certificates 
Pref certificates full paid__.

Electric Refrigeration •
Electric Storage Battery •
Elk Horn Coal Corp 50
Preferred 50

Emerson-Brantinghem A .
Class 11 •

Emporium Corp ____________ •
Endicott-Johnson 5081%
Preferred 100

Engineers Public Service *
Preferred *
5% Preferred  

Equitable Office Building.....:
New 
Preferred 100

Erie Steam Shovel 5
Certificates 5
7% preferred 100
Preferred certificates 100

Eureka Vacuum Cleaner •
Exchange Buffet Corp •
Fair (The) Co •
Preferred 100

Fairbanks Co 25
Preferred 100

Fairbanks-Morse *
7% preferred 100

Pam Players Lasky. new •
New   •
Preferred, new 100

Federal Lt & Traction 15
Preferred •

Federal Mine & Smelting_ _100
Preferred 100

Federal Motor Truck •
Fidelity Phoenix Fire Ins___25
New 10

Fifth Ave Bus •
First Nat Pict, 1st pref 100
First Nat Stores *
Fisk Rubber •
1st preferred 100
1st preferred cony 100

Fleischmann Co •
Florsheim Shoe class A  -
Preferred _  100

Follansbee Bros-  •541
Foundation Co •
Fox Film "A" *
Rights 12

Franklin Simon, pref 100
Freenort Texas Co •

$ per share

_
8114 85
98 101
----------------99 

 78 11.

____--- 
_

11938 12812
10138 102,2
312 45

----------------2178

47 5312
514 6

9234 9612
123 125
8014 8714

200 200
7638 8378
1012 1134
6438 7138
13812 14038
123 142

--------1714 
9612 99
--- --
8413 -60
113 1154
2518 2812
618 714
28 3238
21 2334
10318 10512
114 12
54 62
585 6458
11734 12514

14434 171
114 125

------------------------571
Si 5534
4118 4638

____ ____
------------------------48
116 11
1661217612

40 5033
108 11534
13438 148
187s 2418

69 758

124 -1-512

20 20
---------------------------- ---- 35
5512 65
11512 116
6 6
4614 4612
16312 169
129 130
26 28

310 3237
11612 12018

1218 19
8814 9834

---------------------------- ---- 110
98 11112

-
1214 1538
12034 123
2834 3412
10612107%
120%121
1114 1373
6918 7534
734 9

---------15
614 712
324 434

- . __ 
-- 

_
7534 8214
12114 12434
344 3638
107 109
--------------------------------------------------------97
9014 1033*
------------------------------------------------3114
17812 184
35 3838
35 37
112 116
112 11212
7334 79
20 22
34 3712
10412 10412
--------214
11 11
3212 4014
104 104
11114 1174g

12118 124
42 55
98 105
--------140

  .t 5
1814 2134
1831321212
------------------------89
114 15
10514 106
284 3334
16 173
8914 9112
9634 9734
6811 741

_

43 5134
82 884

Ill 112
1003810914

8 per share

7912 8412
994103
 
% 113

____ 
-- 

__
12534 13934
10112 10238
318 418

4018 52
48 538

931g 9638
12434 12512
8534 9212

75 83
1013 1118
6512 7038
13912 140
12912 14634

  1814
98 98
---- ---
8338 -93
114 115
24 268
51  63
24 2812
1918 2114

10112 108
11 11
5912 7238
5318 64
12514 13812

1537  170
116 122

52 54
3488 4412

____ ____

112119
175 19434

4712 5212
1124 11434
14712 161
17 203*

68 73

ii 12s-2

603  64
110 11638
--------6
--------46
163 1713816512
129%130
27 3212

312 335
11512 11714

15 1812
97410012

__

1083812438

1214 16
123 12518
31,8 3433
10712 10912
-------------------- ---------------- ----122
1113 534
09 717
612 734

19
514 93
312 3%

- - - - 
-7814 8-2-7-8

12312 12388
33 36
108 109

101 10878

199 210
3318 37

1111411114
_ _ _
66 -ii
2014 2112
3412 3658
10534 10534

3
1041213
3612 3734
10538 10618
11218 11734

- _-___
49 -53
100 10412
 140
9312 96
18 2014

200 214

12 1234
106 109
29 338
1434 1638
86 90
94 9614
66 7338

----

43 49
7713 8313

2
112 113
653g 10212

$ per share
77 77

55T4 15.12
9912 105
  9978

1 2
._ _ _ 

- 13014 14934
10134 105
31  538

2334
1078 12
30% 40
4 434
8634 94
125 128
8838110

76 -89
10 12
6718 7938
139 14612
13578 15112

1718 17%
10034 1011
-- - -_--
853  -89
112l115
22 258
534 612
25 2834
20 2212
102 10412
1012 1112
6318 6838
56% 6718
13514 1417

161% 175
116 123
113 11612

51 55
36 42

27 2734

 1238
17734 183

4734 5258
11238 11414
14734 157
18 234

6913 7412

join 1-1-4
877

57 76
11612 11612

6
 46

164 17314
125 12912
31% 3714

3254395
115 12038 120

16 2012
89 94

- -- -

11834 138

1218 1534
125 12534
3334 39%
107 11018

 
1338 1712
705  7934
7 714
155* 1612
64 838

------ 
--

31 33
79
124 12414
35 4212
108 11014

 
10634 11434
 
----------- ---- -------- --------260 
36 3718

_...... ____
- _
i64 -7-7-
20 2078
351g 40
107 111
312 4
1038 1153
36,8 3978
10814 110
11418 12134

50 5412
101 10412
138 138
94,3 95
1712 20

202 21412

1112 13
--------106
2814 2938
14'2 1653
82 9014
92 95
68 723*

---- ----

42 47.12
76'3 8234
---- 

-- 
--

11118 113
6918 89

$ per share

5:1F11 —9512
104 10714
9934 10234
1 2

____ __
- - 14212 16778

10334 1043g
4 478
2213 36
11 1914
2612 3314
334 534
73 8578
12434 128
10234 11478

8212 9312
1078 1314
7538 8278
1443814634
143 16878

1814 20
10034 10034
-„- rr-
8838 -92
114 117
22 24
534 714

2512 2812
2014 2234
102 103
1012 1112
6134 6612
6612 92
14134 1434
614 1834

166 18414
1187s 125
1127g11538

60
52 5534
395  53

2614 27
 4914

12118 126
179 191

478 61
11218 11434
149 1567*
19 2212

6934 7318

54 if
8618 898

6238 69%
10434 10512
614 614
45 4612

ISO
126 134
3212 3738
- -___

370 3907
12114

16% 2314
947  98
--- ____

1337 18234
____

1314 1638
12638 12978
3618 4412
10812110
 
_ _
i "(lilt -8-94
638 7
14 15
784 1458
278 9
3014 :33
7912 85
124 125
3855 4134
110%11034

 
110 113
 
  
-:__ ____

____ ____
_ _ .
75 -71
20 21
3712 4034
10814 110

1012 -1-938
38 54
109 110
1151213034

501g 5618
10238 109
120 130
9418 9533
1814 2314

20734 226
917

1212 1412
106

28 3112
15 174
82 8812
90 9434
70 763

---- -___

:15 -gi
7713 84
---- 

-- - 
_

11212 11212
72 8533

$ per share
81 81

iir, -897.
10412 10714
9638 998
138 3

____ -
- 
—

149 17014
10118 10438
4 514
311 3578
16 187
30% 342
412 6
78 8412
125 12634
10234 113

8818 948
12% 147
76 8158
1441 14614
161 17778

17 17
10058 101
-„, --
8333 -i8%
11612 121
2234 2878
612 712
2638 3014
2038 2414
102%10312
912 1112

6255 6912
95 19234
143 143
Ica 2878
180 192
11438 123
114%1157
56 597
5014 5412
48 4714

2614 2838
4514 4833
12312 12634
189 205

5038 5514
11412 120
147 15634
1714 21

69 86

64 1-67-8
86 9912

  lg
60 6534
10434 10534
4 812
35 45
17278 186
130 13214
35% 39
---- ____
380 40034
118 12112

173-4 -2-2-3;
90 9612
38 40

112
187 219
____ ____

1312 16
12818 129----------------12214
3834 45%
10914 11018
 
_ _
i824 -8128
612 812
1312 18
10 1312
6 918
3012 32
8034 837
12412 127
403* 464
11034 11034
 
11314 145
 
 
---- ----

____ ____
_
71f2 -7-6-3-4
21 2278
3712 433*
10914 110

95 -9%
42 5134
10812 11434
12318 131

551-2 -55.34
104 10878
120 145
95% 993*
21 257
225 225
89 9412
1213 1514

106 106
2934 3713
1455 163/-4
82 88
8934 90
71 7614

____ ___

iiT4 -E5-3-4
8134 89%
____ __
11112 113
8738 84

$ per share

8238 16-
104 10814
9614 10018
13g 238

24% 25
138 15838
10013 10212
3% 418
2612 3434
1212 1738
2712 3378
412 538
7312 8314
12434 12612
91 10934

7513 9014
1034 1334
6712 7738
14334 14512
16112 188

14 14
10012 10012
---- 

-- 
--

7212 86%
114 121
22% 2873
5% 67
19 2813
1913 23

10178 103%
9 1134
61 7034
90 13158

------------------------8 
 168 198

120 126
112 11434
52 587s
5014 54
40 5234

2555 2534
4314 478
12134 12614
192 20934

48 5414
11414 118
14234 15312
12 1738
1213 14
6312 8414
64 71
8 913
9133 98'z

____---- 58 6678
10078 10412
5 5

4014 42
170 183%
130 132
3418 4134
--_- ----
341 40512
116 119

15 1-9.
89 9178
35% 4034
10378 11434
16518 205
60 7012

-
11 178

3318 4214
107 110%
 
_ _
iif8 -8-3"
6 71s
137  16
8 1512
5 9

   --------30 
754 82
12434 125
3618 44
11034 11114
 
132 137
 
   
---- --__

____ ____
_ _
05i2 -7.8-12
197  2014
34 4012
110 11012
3% 5
10 1278
35 46
108 110
119%1317g

5214 5512
104 1067
125 125
975  9812
1712 2428

7514 -9112
1214 15
104 104
3158 3834
1118 1513
7914 90
81 9014
65 727s

---- ----

42 5014
72 9214
---- -
1111211-214
6314 7438

$ per share

8432 1612
105 10778
9634 10012
-- ---
23 -2518
143 15434
10012 1017g
318 338

2413 28
1214 1438
2714 317
414 5
75 80
12434 12512
95 104

7718 8214
1112 1212
6918 77
140 14014
168 18612

----------------1212
------------------------99
---- 

- 
---

6914 73
113 114
2212 2414
438 614
15 2134
18 2038
102 102
9 9

6455 7412
9714 11284

 
 180 180

120 126
113 11338
5218 5475
49 5212
4515 57

2312 2312
4214 441
12112 12478
197 206

49% 53
112 11512
150 160
1314 16
13% 1512
67 8012
6653 7734
818 9
9134 9838

i li
57% 6212
1003410112
--------3
----------------3613 

 17034 19414
130 132
3612 4114
-___ ____
363 39112
114 11773

14 16-78
884 92
3412 3614
102 10434

65 747
10912110
11 1234

33% 3634
107 108
  124
__ - -
7:1 -i612
6% 7
135* 15
10 1518
5 8

  31
7655 81

1233* 12412
37 3934
---- ----
 
130 132
  3334
  260
---_ ____

_______
_
5012 -ii6
1984 21
3614 38
1111211112
------------------------
10 012
41 4612
10614 11012
125141353*

5134 5212
102 10734
125 126
98 9812
17% 20

79 8212
1255 1412

3314 373*
1034 127
8612 8044
68 81
6755 714

- --- ----

424 (18
7414 8012
---- 

-- 
--

11214 113
55 7338

$ per share

55 -iiils
----------------997 

 97 99
---- --
2318 -263-4
x74 14934
9714 100%
214 318
2278 287s
118 1414
2712 3334
4,4 534
7612 8234
12434 12612
10314 125

7612 8412
1114 1238
76 8558
14014 14012
185 20478

_ _---- 
- -7133 8118

114'2116
2234 27
412 5
153  1812
161 187
100 102
7314 834

7038 7814
98%12278

180 20
12312130
113 11338
5233 62
4934 50%
4914 5912

2455 26
40,8 4214
1223g 12578
196 210

4814 5334
114 114
153 165
1533 2018
1514 187
7834 103
7612 9414
8 834
95 118

57144 -5814
10013 102

412

17612187
12312 130
3814 5638
____ ___
36118 391
114 115

14i2 -2i12
8812 90
3314 30
10138 103

747  94
110 110
84 12

 12212
3334 3734
10714 108
123 123
- -
iUsii38
614 7
13 14
734 1012
412 612
26 30
77 79%
 --------12334

3612 431g
---- -
  -66.

3112 -323-4
253 253
____ -___

____ -___
_ _
554 -6/78
2034 22
3614 4012
111 111

 
117 12
4233 46
110 114
13012 14312

5112 54
1021210578
126 141
98 100
1655 2112

7912 83318
1212 14

1041210412
3514 4712
0 1212
5812 75
5634 71
69 7714

---- ----

37 4512
7918 9278
---- 

-- 
r -

11014 112
6938 8684

$ per share

66 -9E12
 

9712 99
---- ---
25% -2912
7718 8234
9712 993
25 38
2312 2612
117 13
3018 3812
47 712
81 858
12434 125
116 1287

8034 85
1112 20
82% 893*
140 141
199 260

21

---- 
- 
- -

77 80-12
11214 116
23 2634
4s 5
1634 1938
171 1912
9818 100
612 8
69 7534
12338 164

  1012
200 220
12934 141
110 11114
58 6312
5014 588
5518 6634

2414 248
40 4312
12312 125
205 220

52 578
112 115
15814 164%
2013 2334

_ __ 
--- 

_
101 111

513 Ili
11018 11733

57 -61-12
10034 10138
_ _   

 
------ 414

3612
178 18478
125 126
5234 6312
_—_ -_-_
333 40134
115 11812

15 -3.i
8814 90
3314 3712
1021210934

93%116
10812110
934 1238
 --------12114

3614 4134
10658109
122 122
-
ii5i4 -61-7;,
634 712
1212 14
8 9
4 412

-- - - 
-- -774 817;
 12334
40 484
- -
6ii2icif

3118 -33
248 248,4
____ ___

____ -___
_ _
ii5 Vis;
2112 2413
3818 44
107 111

8 O%
4134 45
10914 113
1381215034

53% .5512
98 104
135 15912
100 10212
18 213*

8612 9134
1234 14
____ 

- _- 
..

443  51
1012 1212
6112 7512
59 70
7355 88

99 9934

37% 4312
918 11958
-7-- 

-- 
--

10814 11014
15812 7212

$ per share

9918 lila
 8 100
9438 99
---- 

- 
---

2434 2638
7533 8238
98 997
3% 51g

2012 2478
934 1212
341  4112
613 8%
8114 8534
125 12618
1151212114

7834 9112
1434 17
811 878
140 142
260 293

16 2033
10514

__ ___1 
-74% 823*

112 115
20 247
4% 5
1334 18
1614 173*
95% 99
614 7
6414 7012
1234 14312

61a 812
205 230
126 140
110 112
57 6318
53 63
5634 6614

2414 2414
36 4212
12312 125
1901221412
1412 1614
51 55
112 11434
159 168
2338 4038

_ __ _
116 1-6 -678

i 1
10914 11912

57 -91.
9938 101
 534

3434 3612
17614 194
124 126
56 644
---- -___
390 442
1171311812

54i2 -E634
8834 94
35 3734
108 111

10612119
1081211014
103  137

125
 35 40
10578 10712
1201812018
- - -
.garis 1114
6,8 658
1212 1412
61 93

---- ----
- - - - 

- 
- - -

7534 78
122 125
44 4934
- -
iii F4 1E 12

2938 -3-23-4
-----------------------
____ -___

____ ---
_ _
iii -i6
24 2458
3 934 4312
105'4i54',
 438 41

62 8
4018 4734
110 11134
14312153%

53 .54
98 10334
151 16112
100 10114
20 257

84 9778
1134 13
10428 10428
4812 5534
1058 1214
5534 6312
54 6212
791  8938

9838 9912

3i432 163-4
95 1037s
218 4

108411012
43 601g

$ per share

ii. -ilia
101 104
9434 98

-
---- - -
25 2-8%
7818 113
9938 100
44 5
20 2438
97 117
3634 41
7 818

8534 9113
125 128
261143124

8312 9138
1512 2012
8334 94
14112 145
27514 310
7518 89%
17 27
99 10012
26 2634
7613 877
11334 114
22 284
434 6
1512 2078
1612 194
9538 9538
5 91g
6434 7214
124 1644

---- ---_
225 225
121 124
110 11034
59 6512
57 6238
574 6834

-- -23 23
383  42
12314 12612
191 21614
1412 19
51 5934
112 115
160 172
2514 28
___ 

- 
___

10612 10612

ifs 17-2
11338 1201

554 -99%
101 102
5 71 2
38 36%
179%193
125%127
5412 6818
1 212

430 503
118 119

55 -i6
87 9314
35 43
106381217s

107 12112
11014 11034
1012 157
12014 125
35% 4212
1061210734
121 121
-
564 163-8
614 814
14 1512
712 9,4
6 6

- - - - 
- 
- - -

76 7914
125 12514
4413 .51
- - -
6 -6i

31 -3i12

____ ____

__--_-_

i6238
2314 2418
391g 49
110 111
412 7
738 36

4255 4534
110 11212
- -

5314 6212
98 10212
156 220
100 102
20 232

5112106
1138 1112
100 103
54 7134
111g 1514
60 71
58 69
7958 8718

9818 9914
654

37 4814
953810134

16738 169-
451s 4938

$ per share

ii 166
98 102
9434 102
---- —
25 -2-712
961210914
9838 997
412 613
2014 25
10 11%
38 50
7 933
8714 9212
1243812512
53 63

8014 92
1512 1934
86 9212
143 145

62% -86-12
24 26
9958 101
2314 26%
7914 8978
111 11134
2112 254
412 6
1518 19
1538 1838
9334 9412
5 778
6013 68
1251415415

____
225 22-514
121 126
110 1104
59 6412
5618 60
5334 6512

-21 23
3714 397
122 125
21134 22414
18 2038
5255 607i
112 11511
145 169%
23 27%
____ 

- 
___

1061210711

512 -1-611
Ill 118

5514 -4-7;
10014 101
---- --
36 16
17614186
12412 126
55 631:
112 1st

455 502
118 120

65 -66
8838 9214
3555 4134
107 117

110 13611
10914 1121!
1113 1511
12014 122
39 49%
105 1071:
123 123%
- ."iia -ckil;
6 638
13 15
8 15%
5 83

_ _ _ _ 
- _-7434 81il

12634 1275
45 503
-
664 -6...;.

56- lit'

____ ___.

____ ___.

45 -8:(c7;
2234 233
45 521
110 110
6 93
1813 25
42 488
109 1101;
-

61 71
99341021.
180 230
99 1011
1714 223

9012107$
12 123
104 1041,
644 763
12 163
60 685
6112 721
7538 843

9814 100
567 601
41 571
884 hut

1654 iciii,
435* 527

3

•
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STOCKS
•

January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Par
Fuller Co, prior preferred____ •
Gabriel Snubbers "A" •
Gardner Motor •
Gen Amer Tank Car •
7% preferred 100
Rights 

Gen Asphalt 100
5%  preferred 100

Gen Baking, preferred *
Gen Cable •
Class "A" *
Preferred  _100

Gen Cigar, Inc *
Preferred (7) 100--------128

Gen Electric •
Special 10

Gen Gas & Elec Cl "A" •
Class "II" •
Preferred "A" (7) •
Preferred "A" (8) •
Preferred "B" (7) •

General Ice Cream  •
General Mills  •
Preferred  100

Gen Motors Corp 25
New when issued 10
Preferred 7% 100
Preferred 6% 100
Deb 6% 100

len Outdoor Adv "A" *
Trust certificates •

;en Ry Signal •
Preferred 100

1em Refractories •
;Motto Safety Razor 100
;Imbel Bros *
7% preferred 100
hidden Co •
7% prior preferred 100
Rights 

lobe! (Adolf)  •
;old & Stock Teleg 100
;old Dust certficates •
New • 
Rights..-
;oodrich (B F) *
7% preferred 100
Rights 17

;oodyear Tire &Rubber •
1st preferred •
Rights 

New
Silk Hosiery •

New •
Preferred, new 100
Preferred ex-warrants_100
Rights84

;ould Coupler "A" *
;raham-Paige Motors •
Certificates _ . __ ___ , _____  *

;ranby Cons M S- 8c-P 100
;rand (F W) Stores 100
Preferred 100
; r a n d U n I o n _______________ *
Preferred • 
Rights 

;rant (W T) Stores  •
Rights_  

1rasselll Chemical Co •
Preferred  100

:rent Western Sugar •
Preferred 100
;men° Cananea Copper_ _100
luantanamo Sugar •
8% preferred 100
1ulf States Steel 100
7% 1st preferred 100
rackensack Water 25
Preferred 25
Preferred "A" 25

(Blanton Watch, pref 100
[sone 1st prof ser "A"- - —100
Farb-Walk Refract 100
New 
Preferred 100*
iartman Corp cl "A" *
Class "B" •

[await Pineapple Co, Ltd _20
Leine (GW) 
7% preferred 100
fershey Chocolate *
Preferred *
Prior preferred 100
foe (R) & Co, cl "A" •
Rights 

((Wand Furnace 
lolland (A) & Son :
Comestake Mining 100
Lou sehold Products •
Lou ston Oil of Texas 100
Rights 

(owe Sound *
fudson Motor Car •
1upp Motor Car Corp 10
ndependent Oil & Gas •
Rights
ndlan Motocycle  •
7% preferred 100
ndian Refining 10
Certificates 10
7% Preferred 100
Preferred new  100
adustrial Rayon Corn 
ngersoll-Rand :
Preferred 100
island Steel •
7% Preferred 100
aspiration ConsCopper___20
ntercontinental Rubber_ _ _ .•
nternat Agricultural •
Prior Preferred 100
mei Business Machines •
aternation al Cement •
Preferred 100
Rights-
,,3•1 Combustion Engine *
Preferred •
83ernatinnal Harvester_ _ _100

• 
New
7% Preferred 100
8ternatinnai Match pref___35

2t'l Mercantile Marine_ _ _ _100

6% Preferred 100
iternational Nickel 25
Certificates 
Preferred 100

-----------------------------------------------------------414
Rights 

$ per share
10614 10714
192 281
1158 147
614 6612
110 11012

81 9314
126 14014
134 138
2112 2214
5634 60

67 7212

12918 13814
1114 II%
3514 3934
37 4014
10812 110
123 1261s
10512 10614
-----------------------------------------75

- _ _
155 1-3112
-
12312 126%
-----------------111
_
5738 587
477 5238
114 12338
10812 1134
7212 82
984 104
3573 4338
9434 98
203 237
95 98

128 128
71 9812

8612 9933
11014 112

318
6578 7212
9734 9912

78 847
7812 8458
11553 11913
109 110

8 1078
1714 2014
-__ _ _ _
3912 4-312
----------------------------------------8514
----------------------------------------107
- - - - - - -

-----------------------------------------------------------109
31 38
11713 120
124 16412

814 9%
10512 107
51 54
104 106
23 30
2614 30
2512 27
------------------------10324
654 7934
--------176

120 120
24 27
1914 257s

-
i5
-
li

-
iiii l I 

121 128
303 3714
72 744
10112 10334
2714 307*
--

2913 3458
67 7412
6512 8912
14414 15818

42 447
75 89
29 4134
2513 2814

 ---------------------------------------------------- -158

41 4412
10014 105
934 1258
812 1033

101 109
--

91 94
116 116
5634 03
11512116
1812 2158
17 2134
1334 158
564 60
114 12512
56 6214
10812 10978

49 5573
10412 10512
2311224734

13712142
9318 10812
44 538
3934 445
8114 9954

11012 ifi

$ per share
104 107
1812 24
12 1624
6073 647
11018 11078

7114 8614
114 129
1344140
21 253k
56 64

6834 7538
 128

124 1317
1114 1112
3614 4034
38 41
11134 11314
12238 12434
10673 107

155i2 1-3-I3;

12418 126

-584 5878
424 497
10214 117
1111411514
66 75
9812 103%
35 4278
9118 9612
2034 2433
9684 9914

--------12414
88 105%

80 957
10912112'4
3 312
5714 7078
9734 9912

794 8734
80 8773
11912 124
109 111

838 1253
1634 198
 ---------------- 3114
318 2

— - - - - - -

3112 3378
11212 118
113 145
7 872

105 10634
5158 5734
10512 109
2312 30
2012 30
27 28

72 7834
17712

--------------------------------110
4 75

2033 2514

--1_ii57 21112
12434 128
31 3314
7014 7238
10134 10314
2212 28

2912 324
6912 70
6413 69
127 149

4038 47%
7714 88
3612 4014
2134 2634

3812 4312
10048 10238
9 12
812 1134

104 107
---

-
90 934
118 118
4712 5913
11534118
18 2012
143s 19
13 1434
52 577
119 14734
5912 6578
109 11014

- -
4514 5358
10338 10514
22484 23734

13634 13912
93%10838
4 434
3414 40
7338 9914

iii 11212

S per share
102 10712
15 2214
1212 142
62 688
110 111

755g 9114
121 137
136 13914
2212 371s
61 844

88 7238
126 130
12712 16112
1114 114
394 434
4034 4438
11214 11312
12214 1303
10712 108

-
155% 1-66

12434 127
111

112 112
5512 5714
40 4633
94 105
109 109
6412 733
10012 10618
3413 4178
87 95
21 2412
967  9934

 126
9014 104

7814 87
10913 115
---------------------------------------------------------
504 6238
9213 98

84 88
84 8712
122 126
110 11118

8 914
1714 2773

 r:8 6Ci 

- - - - - - - -

3112 3414
11314 117
117 136
7 818

105 106
5234 6234
10634 10714
24 28
27 297
2612 2714

65 7214
--------203

2
2014 2312

8 1 
g_iii_

-
iiv5_

12614 130
32 6212
7114 8078
10214 10414
22 26

3033 343
71 7314
644 67
12918 156

44 55
833  997
3818 61
25 2678

40% 4878
103 105
1112 14
11 134
107 114

-

95T8 -91%
120 120
46 53
11614 11613
18 2118
1412 1712
1314 1938
4838 6334
125 13418
644 7278
10834 11014

4634 53%
103 105
23214 260

13614 146
9714 120
334 412
354 4038
8058 9814

112 11212

 

$ per shar
10612 1098
1712 20
13 16
674 75
11114 1111

85 9478
130 1411.
138 139
27 351
73 787

68 7338
128 130
15014 1741
1114 1138
404 483s
4478 4778
11314 11314
130 144
111 11314

- -
la 119-12

12514 1271
110 112
112 113
55 5778
3838 4733
8618 9878
195 1064
6412 72
10414 11218
393g 494
9434 98
224 2534
9818 10114

----------------1267
712

8012 92
1137115

5134 58
94 96

8434 937
85 93
1234130
110 111

78  128
2578 397

3214
4538 5133

- - - - - - - -

3112 344
11434 11712
11514 13612
7 72

103 10512
584 68
106 110
24 25
274 297
27 28

104
6212 6512

203

2033 2358

 11734
130 131
561  64
7813 82
10312 105
20 25

3078 3678
72 75
644 6838
14712 167

464 "5:37g
822$ 954
4512 56
26 3173
, 

4612 70
105 115
1214 1912
11%1812
10812 125
-- ---

9572 iir
12034122
52 5612

_ _ __
iii.2 2-4
1134 1634
1612 20
6012 79
126 1324
68 7178
109 11078

4812 5214
10378 10434
24218 25418

--14512 14612
106 11612
37 47

3724 42
831 9532

113 115

 

$ per share
10612 10914
17 2112
125 15
728 7712
11018 11114

84,3 9318
130 139
13912 146
28 3214
7314 7838

6518 694
115 12112
1544 174
114 1134
4434 5034
48 55
118 118
140 140
11214 11478

-
i 5 5 Fit 5.1-6

12514 1267
112 112
----------------1091410914
54 564
39 4578
8838 9412
11034 11514
5312 6514
10314 11034
4338 5278
964 9818
2338 2638
100 103

 8 la 101

82% 9612
114 11538

4812 5718
954 9812

854 908
85 9034
12212 126
110 112

834 1184
3234 3818
314 3614
478 5678

- - — - - -

3112 38
117 11834
11613 13312
7 9

103 10314
635 6879
108 1084
24 2512
2478 33
27 2812
------------------------ 99 

 59 6912
203 215

2 68
20 2212

 ifil;
132 134
5534 62
7614 8078
103 10412
21 2414

3214 348
7012 73
6618 73
139 157

1 5
52% 6234
83 95
51 60
2634 3012
., 
OU 616

1147  1147
16 19
1533 1858
123 132
-_-- -_-_

-Oa- lii-
12034121
55 8012

_ ____r ',-
2114 257
1118 1414
1638 2078
6912 79
122 13278
69 7412
11012 1101s

497 6538
104 109
25014 280

jai 1-4-7.-4

1084 12178
412 718
39 4438
8638 9912

11412115

_ ______

$ per share
104 105
16 2014
714 1512
65 76
10914 11118

68 8778
1101a 132
14112 150
21 3012
618 7634

5912 6738
11534 11712
14134 164
1114 12
41 49
50 58
112 112
130 13514
10914 10914

77

.
15578 icii
12512 12678
110 1104
    
53 5514
31 4238
8414 98
--------115 
4512 58
974 10714
49% 597
9818 101
21 28
100 10479

 1267
8314 102

6812 86
11034 11418

4518 538
9315 9614

75 884
75 8712
117 127
110 112

7 9
23 38
2612 3638
49 564

687
107

4277142 603014

33 367
11534 11834
89,8 12678
7 814

101 101
57 69
1061410812
2312 25
27 3834
27 29
 

 
 

5912 65
205 210

110
24 258
167  2012

iiiiiiii 
.

13012 131
5313 52
74 804
10214 103
1919 21

30 33
71 7434
65 7312
119 152

Li -0-1,-8
77 927
53 65
2234 2712
 

4.4 66
10914 112
1434 2434
1334 2413
1294175
-- --

"iiir4 -91"
----------- ---- ---- ------------12014125
53. 5034
_=,_ ___,_
1912 2514
814 13
1632 2058
734 8012
116 12634
6312 7234
---- --__

ii Ws;
10334 10812
248 290

iiii 1-41-2

9534 11612
418 618
344 4158
8712103

11412 115

 

$ per share
104 107
185 2138
812 1034
6812 733
10912 11014

70 7712
111 11712
141 14912
2314 25
63 6838

- -
61i4 -64 -
118 118
1423815538
1118 1138
4534 5614
62 75
10914 110
125 125___
10934 10934
7418 8234

iiii81-9121-4
_

12334 12712
--------1091410914

50 5438
30 38
94 10134

  115
48 5112
9914 1037s
5218 5778
99 100
2134 234
100 101

12312 12312
83 .9.1.7.9

6858 777
111 113

4534 6212
93 9578

76- Ii1-8
7512 8124
115 11812
----------------106

7i2 --ii-
30 3414
2918 3214
5138 55
67 7638
107 107
42. 6:73: _. :602. . .1):. ___

----

s 1i15
116 118
95 10978
6 7
90 90
58 6512
107 10812
24 26
2514 3012
27 28

61 44
-------- -------- 208 

115 115 -
2334 2434
1814 1914

iii -ioijI_iiii-i i411634od
13012 13012
5118 5612
73 7634
10114 10314
19 22

27 3012
72 74
684 7112
12778 142

55i2 164
79 8858
534 5912
2358 2578
 _ _

39 -
107 107
23 3938
2258 3714
17414 230
____ ____

"skif, V21-
_ _

54 74
__,.. _ _
2118 2-2-34
818 1078
1558 177
77 794
11812 12412
63 6738
____ ____

04 -6414
103 1031
258 274

iiii 112-3-4 4
99%10912
412 538
353 38
8778 9838

1154 116

$ per share
104 10512
1712 2512
812 11
69 7912
10978 110

72 7834
11334 11934
141 14212
2414 2878
67 78
---- ____
5934 6334
117 11853
147 16878
1118 1138
5318 6014
65 71
10934 112

- __-0734 10734
76 7912

-
i51i2 i6114

12412 12512

--------1093810938109
49 5012
2912 3478
9513 10212
104 10412
47 57
983810638
5214 5712
97 99
212  30
100 10312

12312 12312
.8. 6__ 1_0433_ _ _

73 84
11034 11318

 6584
9534 99

-776- -g7-8
76 8672
112 119

—718 -13-8
3134 4434
31 38
6212 6012
7514 81%
10718 10912
.:42:. 67::: ___53.:43::81ii

---- ___

 341,
11538 11714
9718 12214
512 64

100 100
60 64
10734 1084
2414 25
284 31
2713 2834
  103
6212 75

 _ _ _
-_- -- - _
iiiCii
1638 19

1301213012
4912 56
7112 774
10014 10178
1913 2312

25 2812
7212 75
6714 77
130 14812

-iiis if
7614 8414
5638 6912
2338 2678

27 36 
10314 110
3034 37
28 337
218 250
-___ ____

__
"io" "9-114
  

676634
____
20 -2-4-78-
9 11
15 1712
78 7934
119 13134
62 5512
____ ____

55i4 -6-11.11
104 106
26534 296

i-o" Ili"4
10012 11114
4 512
3412 3612
9514 125

118 124

  64

$ per share
10534 10812
2114 2558
934 145
78 91
110 11018

74 8258
114 12412
135 141
26 327
70 75
10212 105
62 6378
11414 116
16218 17412
11 114
564 60
6012 64
10913 111
12114 122
--------105
76 44
--- ----
-

155 i113-4

-
--- ---
124 125
 --------
 
50 53
33 4178
10034 10878
104 106
5018 6234
103 11914
4212 5538
9212 964
25 2958
10212 105

 ------------------------120
.9_ 6__ 11.0.7..8

812 1114
7738 8614
110 11134

6112 74%
97 99

_-
-8i- 18 -
8112 8614
11612 11834

110

—712 814
4234 6114
39 56
5812 6912
75 817
112 112
15; i3.1 i81.284 1:64i. . i00.111:822

6124 6678
110

3134 34
11434 117
1143813504
558 618
95 99
62% 738
10814 109
2438 25
2812 31
27 29
102 10314
73 75
 208

_ _ _ _ _ _
_ - -
ii "ii
1818 2058

411638
12434 125
52 5912
764 80
10178 103
1514 21

2538 28
73 7514
7318 83
13814 14912

Lift/ 7612
80 9114
6912 764
2538 338

2614 31
94 103
30 348
28 32%
230 24014
____ ____
____ ____
9112 90

74
-,_, -
Wiz -3-1-12
933 1012
1512 174
7714 8312
12714 142
617 744
____ ____

ifs Vila
105 110
288 30334

iiof fa-2 4

10612 1127s
412 514

348 3814
11512 13314

110 11-6

512 732

8 per share
105 109
2134 2634
10 13
80 874
110 11038

694 76%
112 11612
132 139
3014 3912
7112 8134
102 107
5933 64
116's125
15718 175
11 1114
5278 6212
5512 75
10912 10912
121 1224

107
81 10512
---- ----

-
555F4 iii18
---- 

- 
___

12412 125
1093310932
  10938
51 53
324 37
98 113%
06 106
5873 7438
1151:12338
447 5734
93 9512
2614 2912
103 10418

- -

_9_ 7.12 10_9_7_8

884 13
7834 8912
1101s112

6918 6i78
984 10134
634 884
7514 8512
75 8412
110 116
10334 110

384
74 833
4058 6014
384 5434
6412 7914
77 947
10912 115
i 53i 2:281,8.42 1.46i362113874. .8

6513 90
 ----------------1091110911

3114 3212
1134118
12114 14454
5 534
90 95
66 714
108 108
244 25
2812 33
27 2712
102 103
75 88%
209 215
55 5712
- '
iiia itifo
4958 2558

.
12126

1215i125
52 68
77 80%
10212 10418
17 21

4614 4934
23 274
744 7834
7412 84
133 14478

ii 6i8i8
82 9713
705  814
2853 3414

__,
 20 2713
95 104
2958 3733
2714 3338
-

1130 178
132 146
94 10334

6618 7412
-, -- -
20118 3I5
9 10
13 1534
75 79
13514 15034
87 7912
____ ___

634 713
105 106
28614 32834

iiii•f41-2

100 11318
434 633
3538 4138
1234 191

-1941222534
i1512 122

____ ____

$ Per share
104 105
2112 2514
1012 1438
7912 9434
110 11034

7033 8412
11212 126
135 140
3414 4138
7734 8834
048 106
594 6238
11514 11612
16614 202
11 1133
6014 74
7434 80
10912 11312
2612 132
109 109
94%105
8014 8412

_
5511-4 lii34
83% 9014
12434 12534
--------109
110 110
50 53
3212 38%
9918 10938
10614 1064
69 7812
11012 1207s
504 56
9214 9413
2714 36%
10334 1044

55i2 -62-12

.1021_2 1371_2

78 -89
111811318

7743 16i k 
9912 10312
6,8 814
8214 9212
794 8612
10934 110
101 104

F4 -ii8

4212 47
38 42
77 8512
8512 9438
117 120
.15; 553:1118422 1.431.997.71383.824

82 9879

32 3512
11312 11612
134 173
5 658
92 94
66 7118
10318109
2418 2512
3112 33
27 2714
1004103
70 97
--- --
5438 -5-5
- -iiis -7-61,
23% 2528

i
67 68
n 117
12514 12511
55 7238
7918 89
103 10414
17 21

45ig -5112
23 2478
7618 80
75 79
131 139

654 Vitt
8014 8734
704 84
3134 3838
 178

3 348
93 95
3012 383
271 352

160 185
132 142
95 127

 --------115
0 76

--- --
29% 4878
813 15
14 1734
7712 845
14214 16638
7512 8738
____ ____

55 16
1034 106
313 39434

_
iii 84 143
98 10238
5 7
3534 4113
18634 22714

11818 124

____

$ Per share
10212 105
21 2413
1284 1738
80 101
110 111

71 6--278
112 120
136 1384
30 38%
71 827
105 107
6013 6618
116 11712
176 22112
11 1133
65 7112
75 77
1104 11812
126 126
107 0108
9812 105
79 864
9812 10014
182 2127
7334 8673
12412 127
  109
- - - - — -
50 -53
32 3712
8918 10673
10412 10412
704 8113
11112 11912
46 5413
89 9214
3012 37
10234 104%

45i3 -5-714
  121
1627374 17431748

79 1094
111 114

ora fici
10012 105
-.,,, 

895s73.2 -89•8
70 8233
100 108
95 10112

li is -fig

4318 5412
3712 4714
75 93
7514 894
115 115
52.19_113154.1848 1_531_848.531_444

_ _
-

3355 384
114 11812
13413 17634
424 6
90 92
63 687
105 1084
25 2754
28 30
27 29
10012 102
90 9218
-,-- _r.-
54 -5-5
- -..11, -2112
2418 375
61 671 4
105 1154
12234 12234
654 7212
82 88
104 10414
1612 1878

iois li
18 23
75 7712
72 78
79 13313

61 -71-7-8
8114 928
70 835
30123512
4 172

30 427
9314 97
2518 3534
254 32

140 170
118 139
1034127

115
6914 80

..,r, ,..„.
38.4 -47
1012 1384
1318 1718
80 85
14614 15318
767 9474____ ____

Er, 17.-
108 10914
307 38712
80 98,2
14214 143
85 10144
5 832
343* 4078
200 26912
109 26914
_ -- ---

4111 46
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STOCKS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Par
International Paper

Certificates  •
6% Preferred 100
7% Preferred 100
Preferred certificates__  100
Rights 

list Paper & Power class A__ *
Class B  *
Class C  *
Preferred new 100

list Printing Ink •
Preferred  100

International Salt 100
International Silver 100
7% Preferred 100
Rights 

Int'l Telep & Teleg 100
Rights 

Interstate Dept Stores  *
Preferred  100

Intertype Corp •
Island Creek Coal 1

Preferred 1
Jewel Tea Inc *
7% Preferred 100
Rights 

Johns-Manville Corp 
______ 

*
7% Preferred 1-00

Jones Bros Tea Inc *
Certificates *

Jones & Loughlin Steel pref100
Jordan Motor Car *
Rights 

Kansas City Light 1st pref___*
Series II •

Kaufmann Dept Stores__ $12.50
Kayser (J) & Co •
Rights ___ 

___- 
— - -----------

Keith-Albee-Or ----- 
----- 

*
Preferred io0

 25
*

100
100

Kelly-Springfield Tire
New 
6% Preferred 
8% Preferred 
Rights 

Kelsey-Hayes Wheel *
Preferred 100

Kelvinator Corp *
Kennecott Copper •
Kinney (G R) *
8% Preferred 100

Kolster Radio Corp ------ -___•
Kraft Cheese 25
New  •
Preferred -_100
Rights 

Kresge (S S) Co 10
. 7% Preferred 100
Kresge Dept Stores •
8% Preferred 100

Kress (S H) & Co *
Kreuger & Toll 
Kroger Grocery 8c Baking__ __*
Rights 

Kuppenheimer 5
Preferred 100

Laclede Gas (St Louis) _ _ _ _100
5% Preferred 100

Lego Oil & Transport *
Lambert Co *
Lee Rubber & Tire *
Lehigh Portland Cement__ -50
Preferred 100

Lehn 84 Fink •
Life Savers •
Lima Locomotive Works *
Liggett & Myers Tob pref _ _100
New 25
B New 25

:

:

$ per share
6715 7614

Liquid Carbonic 
Loews Inc 
Preferred 

Loft Inc 
Long Bell Lumber A 
Loose-Wiles Biscuit 2*5

1st Preferred 100
Lorillard (P) pref 100
New 25

Louisiana Oil 
63.5% Preferred 100

Louisville Gas & Elec A *
Ludlum Steel *
Rights 

McCall Corp
McCrory Stores :
Class B 
6% Preferred 100

McIntyre Pore Mines 5
McKeesport Tin Plate *
McKesson & Robbins ------  •

Preferred  __50
MacAndrews & Forbes 
Preferred 100

Mackay Co's 100
Certificates 100
4% Preferred 100
Preferred Certificates___ 100

Mack Truck Inc

102 103
107 108

1-128 Ii
----

OSIa 183-4
18012 196
128 131

14314 14938

- -
32 38,2
5212 56

80 87
120 123

3214 161:1
12034 12178
84 1434

115 11534
11112 11112

---
6232 6634

per share
6712 7812

10014 10214
10338 1071/4

- - - -

-a"
158 185
131 131
25 33
13912 147%

-3412 3614
51 5312

80 8812
121 12212

114 125
11912 120
291/4 3734

12112 12334
912 1034

11534 11614
1111/41113s

-11;i58 7114

2212 2734 15 25

7512 80 "ii- 1111C.
78 84 5514 7712

2212 251/4 221/4 2434
10614 11014 10614 108

8034 87 8014 871/4
3812 52 46 49
8914 97 90 96

594 74 -LOis 674

6612 7312
11314 117
1312 15
52 5314
93 9714

77 8012

•
Macy 
Rights 

Madison Square Garden
Magma Copper 
Mallinson (H R) & Co 
7% Preferred 

Menet' Sugar 
7% Preferred 

Mandel Bros 
Manhattan Elec Supply
Rights 

Manhattan Shirt 25
Preferred 100

Manila Elec Supply
Maracaibo Oil Expl
Marland 011 
Marlin-Rockwell 
Marmon Motor Car 
Martin Parry Corp 
Mathieson Alkali Works 
7% Preferred 100

May Dept Stores 25
Maytag Co 
New 
Preferred •
1st Preferred

Melville Shoe Corp  •
Mengel Co  •
Rights 

Metro-Goldwyn Pic pref_ __ _27
Mexican Petroleum 100

100
100
100
•
•

451/4 50
11018 11014
200 247
100 12412
3314 3574
7912 87
1714 2034
-

38 411g
3014 3512
59 65,4
13514 13814
118 12212
118 12312
72 77%
57 63%

6 7
26 32
491/4 58
121 123
11212 11334
364 404
1012 1234
8912 91
2814 2912
251/4 311/4

• 58 611
83 88
85 891
III 111
Mt 273

---- --

46 511

115 1191/4

6814 691

16/7-8
235 275

2214 2634
4938 5612
16 1834
8718 92
37 41
77 88
38 4012
50 5474

334 361/4

1534 1818
3438 381/4
4812 5212

1234 1534
120141313*
115 11612
81 8538
3212 3414

2518 26
325 380

65 70
114 11612
1412 2714
5134 69
87 9534

7414 8034

45 46
111 111
24314 260
104 120
2734 3334
8212 891/4
18 221/4

39 45
31 3614
5434 6034
136 137
105 117
10474 11712
634 7314
5734 62%

534 734
31 3534
50 5634
120 121
113 11334
351/4 3934
934 11
80 88
28 2974
2914 3412

56 66
77 8514
81 8678
109 110
2634 28

- _
-418- -60-7-8
1091s 115

6911 -7014

9114 16118
256 275

per share
701/4 781/4

103 103
10514 108

-
- - -

-4982

221/4 -26
4384 521/4
1812 2314
8714 94
3412 37
70 78
3612 4014
50 541/4

162 17734
125 12834
2712 34
146 165

"iir3 3513

3134 2538
121 122
4534 50
1212 153
33 3638
461/4 49

121/4 1334
119 127
116 117
78 83
3012 3374

2532 27
280 315

5112 5514
106 10712
7734 8.338
12214 12314

11112 12278
11034 12112
251/4 3534

12114 12334
1012 1374

1141/41163s
1121/411312

-/61-2
38 74

18 21
92 99
1812 2512

71 '-i6-
6614 78

23 331/4
106 110
151/4 201/4
8018 87
3834 47
8714 9334

-Liis -6E;

66 75
112h 11512
2012 26
63 68
91 11412

7314 79

-.S.

229" 236

$ per share
7514 80,2

10214 108
30 34
871/4 10714
1733 201/4
5212 54

41 4634
31 3434
53 59
1364 1464
10618 11334
10514 11312
6514 771/4
5934 7012
991/4 103

100 107
106 10712
- ----
----

6 7,2
2878 31
mug 5414

11912 12134
11118 114
37 44
912 77%
8314 9012
2814 3212
2912 37

58 6212
79 85
804 8734
10934 11012
2534 2812

49 111-2
10812 134

70 84

-56E8 -66-
276 313

51 58
149 16712
128 12814

156- 1-6-47-4

"a 34

2514 2912
441/4 511/4
2212 271/4
9214 10173
3412 3412
65 71
36 3812
51 61

3218 37
- _

46 47
141s 1634
3412 411/4
4514 5214

5212 5714
- - - _

82 871/4
123 12418

11612 13317
12018 122
2612 35
29,2 3412
122 12334
1012 1334

iiiEs 111-
-i5F2 16;

1213 1412
123 133
116 121
7812 8212
30 3434

2534 2614
250 320

8212 9812
10914 110
26 2612

-.164 5734
10682 108
11818 12414

7614 784

-a" -6/7-8
302 350

2614 32
4712 5134
2334 2878
9538 1004
36 3712
71 7512
3612 38
52 56

3414 His

1513 -211-2
3914 4412
4878 5774

1234 193-8
12533 13774
12214 130
79 8334
3234 4014

251 2613
300 300

- _
1634 20
8314 94
21 24

6512 74
65 71%

2814 3378
10912 110
181/4 2274
8334 8914
45 51
90 100

-04 68

69¼ 733-4
1121/4 118
1918 2334
6314 64
10014 10414

7414 78-1-2

46" 59
110 110

10412108
301/4 3918
10212 120
1774 2174
484 64
10834 110
45 5212
301/4 3134
5412 62
14614 147
971/4 11934
971/4 1191
6712 7732
6814 751_
102 11088
6 21
2818 29
5112 59
12014 122
108 1131
3134 467
114 193
8712 96
321/4 3734
36 59

Per share
75 861/4

5814 101
10634 10734

----
_-__ -

..--
---. ..--
---

5214 68
146 16212
125 128

164 1-661-2

33 3638
5312 61

87 I-1-3-3-4
12334 125

uoiz134
122 122
3014 3534
3012 3434
12014 12414
1012 1514

7512 89
20 24

per share
66 8114

ia- 166
102 107

-a" 61
126 151
12314 129

16211 197¼
.---

----

29 35
5112 57
105 105
95 112
125 125

-6614 filis
122 122
2614 3318
2634 32
120 12214
1014. 1434

10914113
"a 737*

20 25
83 8912
1714 2212

-a- "LA 71
64 68 6312 78

.02 38
108 10912 108 108
1814 2112 '212 20
8614 9533 84 943
4214 57 38 40
94 98 891/4 9412

-08 76 61 73

"7014 748 -iirs 76
11514 11618 11014 11778
2014 2612 19 24
67 721/4 63 71
10034 10934 96 10812

-Ws" 1668-4 -a- 1663-5
-6014 6318 -ars 461-2
225 232 207 252
105 108
3434 3834
112 12178
1934 241
51 53
110 1101/4
4614 53
301/4 354
5712 6578
14434 14638
94 103
9334 102
71 764
7114 77
104. 1091/4
6h 8
28 35
51 5612
120 125
98 108%
2914 3434
15 1918
91 95
351/4 41
5414 6812

59 6974 64 72
81 90 8614 9312

87 100
10974 11114
2532 271/4
65 7214

100 102
30 35
9614 11474
1714 2178
4234 52
110 11034
4013 481/4
29h 321/4
48 5914
136 145
8318 10014
8014 9714
64 75

$ per share
6814 75
684 7212
9612 10634
1001/4 10312
10012 103

—

4914 764
10012 106
534 63
3014 32
4414 5378
11914 121
95 1014
2334 3014
1218 18
94 94
3214 40
46 67

61 -72
78 99
91 107%
111 112
2414 2612
6212 7074

-i(Iii4L4 Ii1-2
109 109
119 12434
1214 12212
7614 78,4

118 128l
118 120
75 7814
75 75

-8612 Ili- 8738 98
342 349 300 310

30 34 273 3238
48824812 563 47 5634
2314 28 1612 241/4
96 98 8914 95
3214 3434 30 3012
69 70 5014 63
36 3712 32 364
52 5812 52 661/4

"a" -61-
13414 135
12314 125

ia- 17484
----

----

"a 28
49 53

10014 ii17-8
124 124

1.1081111-3
119 119
27 30

119's 1218*
1014 104

10812 11214

V3-1-4

"airs "ii" 46"
120 120 11814 120

"ii" 12-18 1434 1934
354 451. 33 3938
54 6512 56 641/4

-1e12 211-4 2538
125125 13012 11734 132
120 129 120 12012
7814 8278 76 8134
3612 39 3612 3612
2112 22 184 21
50 52 43 50
101 101 94 101

----
---

if1-4 -04
250 300

17 2112
7912 82,2
171/4 224

6684 7512
634 75

"act, 33
109 109
734 1612
8814 9512
38 431/4
93 95
511/4 584
611/4 6834

68' 7212
111 113
19 2374
68 701/4
100 105

9234 1-68-1-4

-Lifs 6212

101 102

$ per share
661/4 7134
6612 7012
96 9612
9812 10034
9712 10034

_
—

- — ----
____

3012 3312
10352 110
18 2012
474 51
110 110
46 54,4
29 30
38 5214
135 137
8334 92
8318 911/4
66 7178
5112 56
10012 103
51/4 738
318 45
4514 491/4
120 120
92 97
2414 3112
134 154
78 88
331/4 361
51 601

69 73
8334 10478
9212 112
112 117
22 2414
66,8 7012
-

-ii" 16-
124 fiff:

5284 58
136 149
122 122

16814 1873*

26 26
4212 50

1133*133
124 124

118 119
77 7874
7614 7618
8818 97
305 365

2312 30
4834 5312
177s 241/4
8834 101
30 30
5212 56'8
32 33
56 64

-3214 3484

1513 1834
34 3673
551/4 6112

116'-
120 120
271/4 33

12012 ftii1-4
814 1034

17 19
11912 133
120 12512
75 80

1813 -i6-
4214 46
91 9412

-1814 11-7g

-a" "25i-4

108 ifi-
6912 727

1814 27
78 821/4
181g 21

64 6534
6512 68

-3034 35
108 109
8 11
931/4 9912
371/4 40
891/4 931/4
514 7212
6314 7012

71 8l7
112 11473
201/4 2618
71 75
10112 10934

105781183*

-_-_-_-_
235 260
10012 102 ,
31 331/4
10412 11712
181/4 2214
4412 4712
110 110
50 55
2812 3118
3914 44
134 13914
8812 9278
8614 9234
6914 7434
53 59 '
1001/4 10134
614 191/4
3112 831/4
4612 8114
11712 120
9514 9614
2712 30
1338 1534
90 9034
3414 3738
5612 64

70 7434
9814 194
10334 110
115 115
2012 23
66 7178

44 -14

$ per share
6634 7212
66 711/4

iia 12712-

7818 -if-
iii4 -Ws

14134 382
243 275
2314 2534
4838 5534
2012 241/4
9514 106
2912 2912
4934 4934
32 3412
3274 6218

541 592
135 140
121 125

2334 -2112
4934 5512

_ -
126 137
124 124

1301 15984 148 if/1i
120 120 11812 120

35 4112

120 122 12018 122'-
812 101/4 81/4 1912
14 12 18 2

ia- iff- ia- 1-11-1-2
3012 3274 3014 34
674 7312 69 2314

-2.52 34- 288 1/3-4
80 4 8912 11112
181/4 2614 221138 22654

64 If" 78 87

-- 11-7-8

65 81 47654( 856612
14 184

10774 108 108 11034
81/4 15 11 14
971/4 10312 9812 1243148
39 4612 44 

56

901/4 97 9312 963
67 7714 701/4 8814
611/4 6974 6012 6712

Per share
50 72
491/4 7134

4734 12

54 58
131 159
119 121

fa-

-iii4 3814
120 120

16 1813
36 3912
57 67

17 217
128 147
122 125
7612 8614

l7lz 2384
4018 4714
9014 9234

2718 35'z

2438 26

3112 3012

773* 8238
11112 115
2114 24
734 75
106 11912

11558 123s

4613 i61-2

3013 366*
116 12738
19 2112
46 491/4
110. 11014
54 6334
30 371/4
42 5012
13414 138
91 9438
91. 931/4
741g 8412
581/4 6538
102 10638
91/4 1312
3112 328
7012 888
120 123
9412 97
29 33
138 1612
89 90
3538 39
61 7212

701/4 75
96 102
101 11038
11012 115
21% 2312
684 75

4688 49

125 fiE
81 821s

91 -6114
14012 147%
26214 270
2212 2412
55 6414
2212 2734
10012 10634
2712 271
48 4978
35 371
2812 341/4

3514 16-

l6' 1914

11/1-4
12434 131
24 30
47 52
10512 10512
132 162
121 125

3612 4134
613  6514

20 25
13612 14812
123 125
8312 8738

2213 27i
45 4934
901/4 9212
67 70
3412 41

- -
25 26
265 275

Wig
11214 114
171/4 211/4
74 74
10814 11312
36 4034
11238130

-4412 49

100 162-1-2
32 35
12512 136
2012 2614
46 4934
108 110
57 6474
33 40Ig
40 44
134 135
88 94
8614 9312
7518 8212
58 621/4
10114 1031/4
10 12h
30 32
6818 80
11912 122
9014 95
27 291/4
1438 177
8912 911
36 387
6938 851/4

6914 731/4
9838 10112
101 107
1124 115
1914 24
65h 7534

$ per share
5314 8138
4912 591/4

90 99
87 95

-a" "i12-7
15 19
1034 1312

4818 5612

-Li 59-

45a 6313
106 10734
128 130

86
9114 1617-8
13812 15378
-iiii 141-1

144 154
121 121

182 1-667-8
-612 78
124h 13434
25 31
49 5412

1521 116-
11934 12512

5714 6274
25 3712
105 110
2312 2514
44 45
3312 38
3012 45

3412 -RI-

16114 1643-4
1191/412012
3312 3912

12012 1114
12 141/4

111 11324
30 3112
7034 92

-ags 5112
100 160

19% 2512
8634 101
8484 95

155 12
4618 5012
11014 111
111/4 2078
12212 15034
48 53$4
93 9712
82 9574
5512 6374
40 42

1634 217*
37h 4512
611/4 8134

l7ii 2414
139 16712
121 125
8012 8934

itifs
451/4 48
9012 9312
64 68
34 401/4

25 i-5i;

-iiEg V14
111 113
19 2074
75 75
111 12434
351/4 374
1221/4 13214

-a- 1S-
110 110

-65- 1-61-
33 351/4
12732 1361/4
1938 2334
4714 5812
1071/4 10914
5538 6212
3612 4014
42 5134
135 13712
894 97
8734 9412
774 12412
6014 6312
10134 10234
914 11
30 32
68 7634
120 124
92 10018
27 3234
1618 1914
8912 92%
37 3912
81 891/4

6912 -714
9814 1091/4
104 11934
114 11812
1912 2412
66 7838
4514 491/4
.54 6338
4634 53
106 110

86 16-
-a- 11-6-
17312 18212

5 Per share
541a 5914

89 95

22 11-7;
1478 181/4
11 1334
88 91
50 60
100 100
52 59
131 148
11214 119

1813*201
418 51/4
694 90
I25h 150
25 3034
52 57

14784 163-1-2
12314 12512
1514 1834
159 202
120 12012
31 31
__-- --
119 1211/4
11 1612
1/4 11/4

19 227g
591/4 75
33 3812
10412 107
21 3112
40 59
334 36
31 3638
h 714

341/4 3714

112 ffi"
291 3374
79 8712

3414 16"
109 149

1838 161-2
4214 4934
7514 83

"ial 164
15834 173
121 125
831/411312

iirg
45 5034
90 93
601/4 651/4
411/4 36

1914 2412
93 99
87 9484

-io- /64

25 2584
290 300

11014 111
1433 188s
1284 156
48 5234
92 9434
5514 92
42 58
32 40
9914 10114
1 212
78 8712
112 112
19 2438
71 71
110 117
321/4 381/4
10974 13012
114 11/4

4412 464

1-0;
3014 3478
11538 13334
1812 24
51 5834
10614 108%
54 6412
341 4914
43 5174
135 136
871/4 9312
851/4 9212
95 12212
5818 6614
1001/4 10384
712 10
284 30
591/4 733
118 122
8612 98
2512 29
14 1711
8912 91
361/4 401/4
7434 8874

1itt 114
6934 80
95 106
9712 109
--__ _-
1912 21
70 7832
46 5034
5538 61
4612 52
10713 110
125 125

84 -11"
9714 fiitifs
160 18784

-1814 5338
5914 7112
311/4 3512
10012 102
25 27
4314 53
32 35
2938 3574
1/44 114

32 36

-54 lis-s
40 47344.
7314 82
77 86
16 19
16812 190
120 12334
9114 1071g

232 28'g
441/4 473
894 90
6134 671/4
2612 33%
h 18*

244 2514
264 264
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January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

Odober
Low High

November
Low High

December
Low High

Par
Mexican Seaboard Oil 
Rights  

Miami Copper 
Mid-Coot'! Petroleum 
7% Preferred 100

Middle States Oil 10
Certificates 10

Midland Steel Prod pref____100
Miller Rubber 
Milwaukee El Ry & Lt pref_100
Mohawk Carpet Mills  *
Montana Power 100
Montgomery Ward & Co_ _ _ _10
New *
Rights_  

Moon Motor Car *
Mother Lode Coalition *
Motion Picture Corp *
Motor-Meter class A •
Motor Products 4.
Motor Wheel *
Mullins Aug *
8% Preferred 100
Preferred new .

%unsling Wear •
Hurray Body *
Rights_

gash Motors Co *
National Acme stamped 10
gational Bell Hess 100
7% Preferred .100

gational Biscuit 25
7% Preferred 100

gational Cash Register A----•
Rights  

lational Dairy Products •
gational Dept Stores *
7% 1st preferred 100

gational Distilled Prod •
Preferred *

gational Enamel & Stamp- - -*
7,," Preferred 100
Ri'ghts  

Vatic/nal feaa i00
Preferred A 100
Preferred B 100

gatIonal Power & Light •
gational Radiator *
Preferred *

gational Supply 50
7% Preferred 100

gational Surety 100
New 50

gational Tea Co *
gevada Cons Copper *
9 Y Air Brake •
9 Y Dock 100
5% Preferred 100
9 Y Steam pref (6)  *
7% 1st preferred *

ilagara Falls Power pref.. 25
(lag Lockp & Ont Pow pref 100

American Co *
6% Preferred 50
Iorth American Edison pref_*
forth German Lloyd w i  __
iorthwestern Telegraph_50
iorwalk Tire &Rubber 10
Preferred 100

lunnally Co. 
lii Well Supply 25
77 Preferred 100

/nin'ibus Corp *
8% Preferred 100
Ippenheim Collins & Co •
/rpheum Circuit Inc 1
Preferred 100
His Elevator 50
6% Preferred 100
/tis Steel *
Prior preferred 100
Outlet Co •
Preferred 100
/wen8 Bottle 25
7% Preferred 100

'acific Gas & Electric 25
Rights 

'acific Lighting Corp *
Rights  

'acific Mills 100'acific Oil *
'acific Telep & Teleg 100
6% Preferred 100
'ackard Motor Car 10
'elite Detroit Motor Car *
'an-Amer Petrol & Transp-50
Class B 50

'an-Amer West P B *
'anhandle Prod & Ref *
8% preferred 100
'ark & Tilford *
ark Utah Cons Mines 1
lithe Exchange *
Class "A" *

'atino Mines & Ent 20
eeriess Motor 50
°nick & Ford •
7% Preferred 100
eon-Dixie Cement *
7% preferred 100
eon Coal & Coke 50
ew'e's Gas Lt & Coke____100
Rights  
et Milk  *
ettibone Mulliken, 1st pf..100
hiladelphla Co 50
6% preferred 50
5% preferred 50
bile, Reading Coal & Iron__*
Certificates *
hillips-Jones Corp *
Preferred 100
hillip Morris & Co 10
hillips Petroleum *
hoenix Hosiery 5
7% preferred 100
lerce-Arrow Motor Car •
Class A  *
8 % preferred 100
Pref erred new 100
ierce Oil Corp 25
8% preferred 100
ierce Petroleum *
Illsbury Flour Mills •
Preferred 100
Ittsburgh Coal (of Pa.) 100
6% preferred 100
te... qtPPI nraf 100

$ per share
* 438 538

_
i I ii4 -1-9-3g
• 2734 2912
104 10578

23a 358
112 238

232 290
* 24 27
------------------------1051210588

10214 16114
117 13134

578 712
258 314
712 812
1953 2314

2512 2634
73 89
10434 11034

4712 53
2218 3112

8514 10138
714 14
41 644
9014 101
16214 182
140 143
4714 5138

13412 724
2178 24
91 92
514 5817
6312 7138
254 3058
91 9158
- -

I23 1-3.1
139 139
113 11634
2138 2758
3614 4038
96 9813
9278 9613
117 119
31014355

i60 17314
1734 1938
434 4734
5812 6414
91 95
9914 102
11012 11358
28 2858
115)411514
586 621s
534 5412
10334 10534
-_,----
50 52
3 4
3334 45
818 9
344 41
107 11012
1213 1438
90 9458
78 8812
2278 2413
9934 102
14814 15812
11914 12113
1012 13
8213 877
8714 91
--------113
7412 7933
11434116
474 4914

-------------- ------------------------80

114 134
151 157
115 1184
5612 6312
17 203*
414 4638
4218 4634
1914 21
1458 1613
7712 81
3411 374
934 1413
234 44
1314 1812
2378 3038
16 234
2258 2838
10314 10812
224 2713
94 951*
1038 144

15134 181

  --------101
14913 163
52 527g
4613 484
334 3934
3738 38
5012 5312
95 95
1558 1958
4012 4312
28 3634
96 10014
12 1553

4334 5312
---------------------------------------------------------70

53 34
1912 2012
334 458
33 3712
108 11712
43 5312
86 88
95 95

$ per share
5 858

_ _
i ii -1-9-13
2518 2734
10314 10512
24 31s
158 2

199 251
21 2512

145 167
12718 14914

53* 74
254 358
612 6
18 21

2534 2838
7258 93
107 108

47 5034
214 2558

8014 8814
1018 1358
55 6378
95 100
163 18012
13713 141
49 5334

65 7212
23 2434
91 9112
3514 5517
55 69
2378 2838
9014 91

- -
iii 1-li
139 139
113 113
2414 2612
344 37
94 9634
90 94
116 117
29812 351

16012 167
184 2312
4458 5012
52 6114
9014 90,4
1008 10238
11212 11458
284 2834
-
39 i --i

-
s 6 

5334 55
10212 10578
--,- -..„.
504 52
3 358
37 4412
813 9
33 3714
10712 10834
124 1338
95 96
7113 7434
2214 24
9912 101
1474 15334
11914 121,2
1138 1313
84 9034
82 89

11334
76 7834
11558116
4313 4978
173 2

114 158
150 154I
11814 123
5614 6138

33f4 -4-ih
3734 4438
1814 2038
1113 1558
70 70
3414 3658
10 127
2 4
813 16
24 29
16333 1918
2313 27
106 10834
24 2738
913 9638
10 1034
167 18912

101
      --------155
524 5318
4713 4813
2814 3514
29 3213
4712 5214
93 9312
1512 1834
3514 4112
32 3634
100 10314
1012 1333

3978 47

511 kt
1614 174
313 4
3234 3578
1094 113
4114 5112
83 85
90 96

$ per share
612 1213

_ _ _
13 1914
2612 2878
1034107
212 278
14 2

21514 237
224 25

156 16734
13014 15317

612 734
3 338
5 7
13 19

2734 3434
73 92
107 10812

4634 5034
2238 3712

8412 93
114 147s
5914 70
98 10478
16512 175
13914 14534
4958 574

6712 7414
23 2412
91 9318
3612 4712
5814 60
2314 2934
904 93

-
123 1-ii78-
139 147
11212 12118
2412 2714
354 38
95 9712
904 9778
11514 118
326 354

16514 195
1918 22
4212 464
524 60
91 91
10014 1034
110.18 11412
274 2814

-99-- 
-

5  ii
5338 55
103 104
--„- 

- - 
-,

504 5234
213 3
3334 35
8 934
31 3518
10712 10834
114 1338
93 9613
72 7514
20 23
99)3100
149 164
11914 12434
1112 1612
87 9134
85 87
113 11334
7634 8514
11638117
4358 4914
134 24
      

air: -i4-1.
114 138

148 152
118 12438
604 7014

411.2 -4-1
4114 4634
1878 21
127  1512
70 80
34 52
1018 124
213 312
1214 157
244 3014
17 24
2612 3178
115 115
2312 26
9512 9612
1014 11

16658 174

9914 -9914
15934

5318 57
4513 4512
2834 33
27 3258
43 48
88 90
15 1834
3818 42
30 3417
9814 103
1112 1374

43 4934

12 84
17 17
313 414
3358 36
10933 113
4312 5078
82 85
871. AO

$ per share
1012 3434

_ _
iii4 "iiii
28 3314
109 109
234 57s
178 4

20834 23234
1934 2417

159 16913
13513 14912

614 11
3 338
534 9
15 17

3218 3778
8312 9414
107 110

4912 5512
31 3958

8412 9178
1418 17
87 7114
102. 109
166 17638
146 150
544 62

7112 824
2312 2417
9214 101
3834 47
5738 59
2612 2712
93 934
-Ha 1-3-38-6

14614 147
120 1204
2534 3314
29 3714
9014 97
92 110
115 119
323 350

19234 273
20 22
437s 464
54 5834
87 9018
103 105
11118 115
2712 28
-
E3 ---76

-
79

-
Ii--4 71 

5312 554
10334 1044

-
--,, ---
5234 54
253 3
364 3614
858 933
30 3358
100 10814
12 1434
94 96
72 7514
--------18 
94 9712
5614 18412
12334 12513
1414 1834
8838 9313
--------8433
112 1434
8218 95h
115 1154
45 53
-------- 83

       

5E1 Ici
114 214

148 155
12234 12412
6638 73

4i -5-334
44 5458
21 2838
1318 2138
77 90
50 6558
1012 1134
3 312
1218 1514
2714 42
21 2574
2914 37
110 110
2434 30
95 96s
104 1238
168 178

- __—___
—

103 103
155 166
55 57
46 46
30 3438
3112 311.-
38 47
85 93
1638 224
40 4434
2818 31
98 100
1214 1434

-4313 4878

58 514
1634 3012
378 638
34 4134
109 115
44 48
8112 8212
RR 10

$ per share
2812 39
_ _
ii18 titi
3013 33
114 1154
44 74
314 578

20518 228
.1878 2312
108 110

16538 175
13734 158

778 1112
314 414
878 11
1614 1934

3478 3938
80 89
1064 11034

63 6212
3458 5778

8534 9634
154 1914
70 95
108 111
163 17434
146 148
5713 6412

8012 8818
2412 2812
95 102
3314 45
56 61
2818 3478
93 9912

13 338126 132
147 14714
12014 12012
3013 3678
2318 33
83 91
90 104
11712 119
3374370

250 27912
21 2558
4234 46 8
53 5934
8938 9018
103 10512
11314 115
2734 3913

as 818
544 5558
102,8 104

---,-- 
rr-

5312 55
284 5
3334 3584
913 13
2778 3212
10314 1061
12 1514
934 98
7014 73
  19
75 904
1781220912
124 12614
1758 24h
93 977

8114
11234 11472
8233 8978
11514 1154
4918 534

      

55 16
138 2

15234 160
12013 12513
6812 8034

ili -52-12
4714 54
22 278
1718 2134
89 10614
64 85
1058 1412
313 913
13 2312
3334 4078
19 2434
2912 3334
10534 110
2712 31
9512 96
1134 1212
173 17984

-___
--- -___
--------------------------------110
165 17434
5434 5634
4613 4812
3112 35

- -
45 5334
9012 99
174 25'2
38 4374
2812 38
984 100
1114 1838

--i- 1-6--.-1-6-4
 

212 414
2234 2538
458 512
384 4434
113 1208
45 504
81 8517
58 88

$ per share
19 3458

ill 78
19 32
2712 3114
112 114
34 578
3 414

193 22712
19 22
10834 111

162 170
13738 157

613 1138
212 312
7 934
1618 2014
9412 9412
3118 3934
6914 864
10712 110

61 5712
36 5834

86 9312
12 1738
75 8478
105 10912
160 17238
14514 150
58 6534
-
734 8538
25 29
954 98
2914 4212
5114 5812
2618 3238
9912 9912
'8 38

116 127
146 14614
120 12058
3113 3638
17 247
75 8212
8414 9234
11534 119
28712 34534

HO 257
21 2514
40 454
48 5834
8914 90
100 10312
112 11438
2712 281

-55-"ii 
54 5538
10014 10312
-,-- -
504 -Eil3
3 414
35 37
10 127
2014 28
97 10614
114 134
96 9938
684 7412
20 20
 --------80 
179 202
124 12614
20 2533
9258 97
81 86
114 11413
78 8413

4412 -5012

  -8-538

-------- 28
114 158

145 158
120 123
6934 8417

3238 -4-i13
40 4913
18 2378
1318 1934
8114 90
69 84
1034 1413
5 714
1712 2174
2612 3758
174 244
274 32
10412 10913
2212 30
94 9512
912 11

16818 180
---- —_
___- ---_

178 171
5213 5412
4613 48
2718 3278
- - - - ----
--------44  

 89 9738
1774 2354
3612 41
28 3012
99410214
12741 1814

-6-274
 

134 34
18 2318
334 434
35 4078
112 115
364 4612
8112 86
8814 841.

$ per share
224 284

18 14
1978 21
274 30
112 112
414 5
3 378

2023424512
19 2013
10912110

--------167 
14818 18513

612 833
24 2h
8 818
1574 1714
94 12934
3338 38
6973 78
--------10934110

- 5058 5613
40 478

8014 8938
13 1533
78 8873
105 10612
15912167
1441314.512
5834 674

76 818
2114 2712
96 967
3314 394
5214 5938
2738 308
---- ----
- - -11 iii
14414 14414
12012122
324 354
14 19
60 75
88 9312
115 11813
301 3174

238 26534
2134 2314
404 4412
474 5278
8513 8513
100 10234
10714 114

- 
-" 

i- a ii2
533* 55
10014 102
-_-- 

- 
___

5012 83
318 312
354 39
10 10
22 24
9912 103
1058 117
95 961/4
6813 71

____- 
___

  87
18514 199
1221212634
2118 2334
9312 96
-------- 84 
14131112
7658 8112

4613 16
3.3 -31

  "3-6
114 138

14514 15212
120 122
7112 7913

ilif4 -4414
414 447
1513 2112
1414 1612
90 95
69 7714
11 1214
3 514
15 19
'2873 3414
147s 1914
2813 317
104 10453
1414 2312
7978 95
912 11

17114 182
____ ____

3 16
5238 5234
47 48
28 3078
----
 45

9314 97
1734 2074
3612 3834
28 28
9814 993*
1058 14

-,ii -55i
.

s 4

2 27
20 20
378 41...
3718 4378
112 117
4412 55
85 8817
r') 55

$ Per share
25 32

_
1513 -2218
2812 3114
11112 114
438 5
3 334

205 24234
1813 24
109 110
3918 4258

  167
1831222478

634 834
238 234
712 812
15 1812
116 134
3714 4638
6912 8412

- 4812 5114
4634 577

8314 9078
1338 1638
8433 9412
1051310658
16214 184
14113 144
644 8758

794 8238
25 2684
9313 95
3614 4578
60 6738
2938 32
---- ----

-iieEs fii
14213 14414
121 121
32 37
18 2312
70 7012
894 10012
11412 11578
295 315

265 28612
2218 27
4118 4458
47 4914
8518 854
10014 10218
11134 113h

-ior ----,7514
52 5413
101 10212
____ -__
5013 54
314 612
38 40
738 978
22 24
9978 10014
97s 114
9318 96
6734 7212
___- ___
7978 8012
19414 222
1261212612
22 2714
94 97
  9734
11314 11314
7658 8512

ii 164
i84 -144
_ — -__-
27 27
118 138

148 152
120 12158
7338 85

55 li
40 4478
1614 1734
1358 1578
85 811
7514 8531
9 1134
414 9
1634 34
3158 3512
15 17h
2812 3113
10412 10512
1413 26
76 80
8 9

178 18314
__— -___

 165
5214 54
48 49
28 31

4814 1i
95 9638
1512 18
3838 41
25 2717
98 9912
1234 1512
25 264
55 6578
 70
218 24
1713 2313
4 458
4078 45
114 118
48 5018
85 8618
pqt, R61.

$ per share
2712 33,8

214 25
29 3712
110 113
414 714
34 538

23214 24934
22 24
99 101
394 4338

218 287

634 734
254 358
814 1014
16 2434
128 196
45 5034
79 9434
108721109

4834 50
52 9412
_
9018 9878
15 2012
8712 114
10438 107
1703418212
142 143
83 84,2

9234 11434
2512 2612
93 94
4014 444
63 6514
3073 464
---- ----

-i55i4fif17
142 143
1201212012
35 434
16 20
4512 68
96 10734
114 117
29934 324

272 if()
254 2838
4213 4738
48 5213
85 854
9912102
11014 114

-ii- ii- yf2
51 55
100 10138
-- _ _
49 -51
614 712
424 48
8 912
23 32
97 103
1013 1278
96 96
71 764
2538 30
784 84
211 22611
121 12612
26 3173
9634 984
91 9918
109 110
774 8312

45 -5312

7i i4 -ii13

2514 254
1 134

150 15512
120 120
8214 9234

isi -5154
394 514
17 1812
1418 16
81 85
76 8734
1018 12
512 77
23 3238
3234 37h
144 1818
294 3912
105 10518
1414 1738
75 84
814 10

183 20114
____ ___.

___
 1-1-0

167 168
5234 54
48 48
30 35ar

5212 53 18
90 95
1618 19
3918 45
2434 2814
9612 98
1413 1633
23 2758
62 6578
6631 71
24 4
1814 3738
4 6
4213 4914
116 125
4538 5432
85 8834
821. 55

$ Per share
30 4112

2213 2678
34 384
11212 114
512 638
314 5

230 244
2114 24
--------10412
4013 4312

24812352

6 812
318 418
10 11
18 2112
145 21834
3614 5114
8412 9514
10834 11012
___- __

- -48 5334
941212414

.. __ 
-8914 9(112

1912 2438
11518 155
107 11334
1641217234
14214 144
89 994

10838 1193-4
25 3214
93 944
38 4338
63 66
4012 4878
---- ----

- -iii iii
142 14278
1151s 11912
3714 42
1614 24h
45 51
106 118
114)2117
288 312

272 355
2612 :1334
3978 4338
4713 5214
86 86
9812 101
110 11212

-iii 
-, ViN

5214 55
9934 10134
_ --___
48 -5017
514 7
48 48
818 813
2614 3158
9834 10178
1018 124
91 95
7214 8358
34 70
82 96
217 244
121 121
2818 3412
9614 100
91 934
113 113
78 8513

4858 -5112

iii4 -i67.1-8

25 344
1 138

14814 152
114 119
90 10038

i5 Ifis
4634 537
17 177s
1212 1733
79 9014
7512 93
1018 1112
6 738
2518 2974
334 3738
1513 22
35 4112
103 110
15 1734
83 8512
878 10

18112 19917
734 9

i7A- I....,13 110 2
155 16412
5134 53
48 48
3014 3334

511g 61 g
90 90
1614 2234
41 4534
21 25
9612 9712
--
1817 2612

- - - - - - --
M12 68
234 4
36 50
5 618
424 53
116 131
4714 5334
86 87
PO 90

$ Per share
3638 7234

2434 32
3614 4412
113 113

.512 612
333 434

225 295
20 2478

10412
41 60

338 4397-8

658 74
314 4
10 1414
18 2012
155 19012
37 3978
8112 9134

100 1-047-3
5013 5714
6254 11878
4612 5712
9018 112
2114 3134
140 17838
114 1154
167 19514
14312 14414
9018 10112

112E812934
2788 30
93 9314
3518 4278
6138 63
434 5738
---- ----

- -iii 11412
1404142
118 118
374 46
17 1914
40 46
11114 130
115 110
290 30434

335 372
3014 39
4078 4634
48 5438
86 8778
9912 103
111 114

-iii  -if
5238 5412
10058 10218
69 6912
4814 5113
54 648
40 47
8 8,2
28 3312
09 102
94 1014
847  91
784 81
____-__
89 104
230 252
121 122
3034 4012
9858 103
91 9334
10934 11478
83 917

49 16%

i334 W3-4

io -ii1,
1 lh

150 168
118 1214
9212 145

iii2 1E12
4834 6878
1712 19
144 1734
8034 90
87 98
104 1312
6 15
24 3314
33 3934
1614 2312
35 3838
106 110
1534 2112
83 84
9 14

184 217
814 812

____ ____
160 165
52 53
4713 48
3014 3558

____ _ _ _ __
8812 9012
1778 2312
44 5378
25 357s
9612 9713

-13i -21 - -22-4
- - - - -- -- ____
60 63
2h 34
36 3988
512 612
49 5738
123 1404 123
4712 6534
86 9112
11511 9514

$ Per share
47h 73

2578 33
35 43
115 12012
333 7
213 5

22512270,4
2112 247s
102 103
5314 7578

3051243812
11514 15612
195 270
534 7
314 4
10 1478
1812 2434
157 183
354 4314
7312 8534

98 102
5012 58
59 77
43 5612
9314 10974
2612 3212
139 2494
109 11818
1701219034
143 14413
8214 10434
h 134

115 13312
28 3113
93 ' 93
3212 434
60 6878
4953 5612
---- ----

-11334 1-31
140 14138
118 11912
384 4658
15 1878
36 46
12534 146
11512 116
295 295

309 390
31 424
4114 447
484 527s
86 86
100 103
110 11213

-gii---
iiorth, ggs 

5158 54
101 10178
'6334 69
4812 50
5l8 614
4018 404
634 77
27 32
10112 104
712 978

8312 88,2
7412 8134
45 45
91 99
2371328513
122 12212
32 3778
101 103
90 9214
109 112
79 90

50 -5212

32 -ii

io -3-4-
118 14

159 169
1201212112
129 163

iiii 633-4
45 56
164 1838
12 15
75 80
7712 934
10 1238
734 1238
21 28
32 38
1818 224
3l34 39
1071210712
17 22
83 84
10 1212

2001221213
- _
iifl Ws

_ ___
i 30 1-6512
5212 53
47 4713
281/4 3384

__ --__
8814 88,4
17 2058
434 5078
29 3414
94 9912

-3-0-7-8

-- 
__

61 7478
2,2 3,4
284 3633
5 6
4714 5878

1447*
5312 7878
89 1007g
96 96

1
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STOCKS
Low
January

High
February
Low High

March
Low High Low

April May I
High Low High

June
bow High

July
Low High Lou

A ugust
High

September
Low High Low

Odober November
High Low High Low

December
High

Par $
Pitts Terminal Coal 100
6% preferred 100

Porto Rico Am Tob, cl "A"-100
Class "19" *

Postal Teleg & Cable pref *
Postural Co *
Prairie Oil & Gas 25__
Pressed Steel Car 100
7% preferred 10 o
New •

Producers & Refs Corp 50
7% preferred 50

Prophylactic Brush Co •
Pub Serv Corp or NJ 8% 2,2_100
New *
7% preferred 100
6% preferred 100
5% preferred 
Rights 

Pub Serv El & Gas, pfd 100
Pullman Co 100
New •

Punta Alegre Sugar SO
Pure Oil 2 
Preferred 100

Purity Baks, cl "A" 25
"A" certificates 

Class "B" *

7% preferred 100
New 
Preferred new  •
Rights -

Radio Corp of Amer *
7% preferred "A" 50

Rand Mines,  
Real Silk Hosiery 10
Preferred 100

Reid Ice Cream 
7% 1st preferred 100

Reis (Robt) & Co *
1st preferred 100

Remington-Rand *
1st preferred 100
2nd preferred 100

Rem•ton Typew 1s1. pfd 100
8% 2nd preferred 100

Reo Motor Car 10
Republic Iron & Steel 100
7% preferred 100
Rights 

Reynolds Spring Co •
Reynolds (R J) Tob ci B 25
Class "A" 25----------------16513183

Rhine Westphalia El & Pr w i
Richfield oil of caiir__1_  25
Rossia Insurance 25
Royal Baking Powder *

Preferred 100
Royal Dutch Co NY Shares.100
Rights_  

St Joseph Lead 10
Safeway Stores •

Preferred (6)  100
Preferred (7)  100

Savage Arms Corp 100
New   •

Shulte Retail Stores *
8% preferred 100

Seagrave •
Sears, Roebuck & Co •
Seneca Copper •
Shattuck (G F) •
Shell Transport& Trad £2
Shell Union 011 25
Rights _

Shubert Theatre •
Simms Petroleum 10
Simmons Co *
Rights 

Sinclair Cons 011 Corp •
8% preferred 100

Skelly 011 Co 23
Sloss-Sheffield Steel &Iron 100

Preferred 100
Snider Packing •

Preferred 100
South Porto Rico Sugar *
8% Preferred 100

Southern Calif Edison 25
Rights - _ - _ --- _ --- _ ---- -

Southern Dairies class -- •
Class B •

Spalding 1st pref 100
Spang Chalfant° &Co- •

Preferred 6%  _100
Spear & Co •
7% Preferred 100

Spicer Mfg co *
8% Preferred 100

Spiegel-May-Stern   *
Stand Commercial Tobacco_ _*
Standard Gas & Electric-- _*
8% Preferred SO
Preferred rights-

Standard Stilling 100
6% Preferred 100

Standard Oil of Calif •
Standard Oil of New Jersey-25
Standard 011 of New York___25
Standard Plate Glass *
7% Preferred 100

Standard Sanitary Mfg  •
Preferred 1.60

Stanley Co_  --------------------------- ----------------- -3838
Sterling Products •
Stewart Warner Corp •
Stromberg Carburetor •
Studebaker Corp prof 100
New •

Submarine Corp •
Sun 011 •
Preferred 100

Superior Oil 5
Superior Steel 100
Sweets Co of America SO
Symington •
Class A •

Telautograph Corp •
Tenn Copper & Chemical-- •
Texas Co 2.5
Rights 

Texas Gulf Sulphur *
Texas Pacific Coal & 011____10
Texas Pacific Land Trust- - — I
Thatcher Mfg 5

Preferred •

per share $
3034 3512
78 7812
7372 794
28 35
____ 

- 
__

123 12958-

75 78
85 88
23 268
223 26
4134 45
694 80
134 13518
4112 45
118 12018
10384105

1--123;
109 11018
169 169
8184 8558
3118 348
2214 2712

_
5813 6412

981412953
10773 110

---- ----

8812 10434
544 577

i678 15
2478 3014
86 90

1101*11034
64 7,4

--------611*
234 33
93 9411
9912100
--------110 

 102 114
2212 26
59 6512
105 11058

853 1012
156 1614

.
'IA ill;
163 18612

4458 483

4112 433

6038 75

6012 5338
11912 12134
124 - 1414
8213 89,4
2 318

8612 9258
3984 427
25 2678

848 6934
22 2434
6012 66%
-------------------- --153
1912
10212108
26% 284
121 128
-------11084119
1253 17
44 60
37 3978
1334 135
4312 4712
----
2412 -2-7-7;
9 1014

109 113

 -----------------------------------------------------
2012 14 63

81 84
2312 2838
111 11118

____ _
577 -6-6
65 67

100 11434
1001210534
5412 5628
38% 4014
2912 3138
214 3%
10 1212
--------------------------------39

-

136 150
804 8518
44 581g
12278 125
57 63%
312 43

sitz 3978
100 10112
314 37g
18 21
124 1512
418 684
125* 14%
1514 1634
1012 1114
7312 804

7312 8058
14 17
2558 29
22 28
4858 51

Per share
26 32
77 78
624 75,4
2374 317
___ ___
118- 1-27%
---- —_

61) -854
22 2412
18 2373
41 4378
75 91.
13534 13812
4184 4413
11812120
10478 10614

%) -3-4
10914 1093
--------179
7912 843
2818 311
19 20
112 112
6418 69*

12613 j343
10934 11314

---:-. ----

8514 10314
5512 57

i5E4 111-5-4
2514 2812
84 9412

61-2 -64
654

2678 3112
944 96
---- ----947
 10 '

113 113
2234 2512
56 6934
10714 112

814 104
138415612

. _
i:-312 /614
171 18734

4512 4738

4014 425

6232 73371

497 527
120 123
10 1212
8214 9212
2 212

8012 903
405s 434
2314 26

61 64
184 22
5834 6453

 1738 2034
1031* 107
25 27
1164134

14 1614
46 5278
3213 38
133 136
447 47
----
25 -2-9-3-4
9% 117

11414 115

 
 

171  20
79 9253
247/ 2918
___ ____

36 874
5934 8374
6638 68

10012118
10214 10512
53 5473
373 394
2814 30's
21/4 74
12 40

1341417424
7714 8518
441 53
12112 12617
5932 6714
3 41g
3478 4158
10014 102
212 3,
21 237g
111/4 151/4
5 67
1$ 18%
1512 167s
1052 111
50 5338

6814 -753;
124 144
2078 28
24 2714
474 504

$ per share 3
31 3678
78 82
64 6814
2414 2774
___ ____ ___
1204 127%
---- --- ----

i i iti
2212 2678
19 2212
43 4314
83 8814
13614 138
43 498
11814 121
105 10814

7 7.. -,..108 1-1-0
 180

8012 8634
2812 33
2114 221/4
108 112
043 68

12934 13612
110 11034

---- ---

9:312195
5512 581:

ieli4 -4-113-4
25 30
8814 9412

6 -84
65 7012
2553 3014
93 96

 9914
----------------110

0 
_

101 11
234 2752
594 6318
107 110

84 114
140 148

_
Nig 16-3-8
17514 220

4518 7612

37 -417-8

----

----6212 75%
---- ---
5018 56
121 125
1012 11
854 11012
2 2%
834 927/
422 433g
241* 2612

5912 si-
19 26
5812 7214

194 29%
104 109%
254 2834
12514 13312
118 123
13%16
4512 5154
35 38
135 138
4518 4853
2 21/4

2638 3334
104 1312
115 11518

 __ 
151/4
8512 9218
274 3414
11014 III

3178 374
61 668*
6612 6814

105 10934
1034 10538
54 5678
3884 4134
2912 3012
4 13741
17 2714

1341214712
80 9318
4512 577
12134 12534
62 694
3 814
394 4234
10112102
23 314
20 22%
124 1512
44 64
135 1714
1558 1678
1032 1114
51 534

-70% 79
1218 1312
228t 2514
26 27
4753 4984

per share $
25 32
77 81
64% 68%
2484 2978

1184 1-2718
----

IS -iii4
224 2612
214 2678
43 4612
80 86
13912 1474
4818 58
121 128
108 112

:::: ": -1993411-012
185 165
84 89%
29 3212
2214 2814
110 113

13513171
11034 11034
7512 855
10934 113

159 19612
58 5654

--------43 
2552 2834
9072 9312

fig -1/12
693 74
2584 29
9318 9414
93 95
  

   --------10634112
25 2934
591k 6412
10712 109

-9-1-4 -1-2-1-8
128 148
183 184
_
airs 7i7-8
192 21714

-

-ii- -641-4

384 404

---- ----

6734 774
---- ----
5418 6712
1204 129
103 1334
9858 10838
21/4 3
87 934
4212 464
2614 31

-55" "6-E1-2
2212 2412
8313 73

26% 3034
1071210912
2812 34
1184125
119 12214
144 20
4614 53
3753 421*
13558 138
45 491g
11/4 21

2952 483
12 13
115 120

__ _

15 1678
854 87
31 397
110 11012

_
293  3412
634 704
68 71

- 
___

104 127
10438112
5658 6378
4012 49
304 4112
44 6
1614 2453

_ __
iiiii3 IiS
5352 6312
12414 12514
6314 69
4 512

4018 457
10812 110

278 472
1914 2234
14 1812
5 64
1412 193
1612 172
1118 1312
534 637

7152 784
13 1712
2352 305
26 35
47 51

per share
29 3334
76 7612
6314 68
248 3512
____ 

___- 1201213612
---- -___

id Iti
225* 25
213* 2578
438 4874
794 82
147 150
56 6684
12534 1291/4
11112 115

=109 1.1-0-,
178 182
8852 94
2952 3434
2314 2614
112%11534

- - -
8178 16"7-4
1108411512

172i82-11-
56 60

 li
26 28%
92 9312

15 -I/
70 78
27% 3612
9374 9714
9414 9954
 111

 
26% 3253
5712 62
106,8 107%

-II; 14-5;
12934 13358
183 195
_ _
iiii -Ei
204 233
- — --

--5574 -576.-

3914 49

---

7338 88
---- ----
5834 65
1201212314
1212 1312
99%11012
212 413
93121174
4512 47
27% 30

735r8 -16.-
2174 231/4
6312 713
  134

12 30
10712 109
30 331
116 122
11534 11534
1612 20
4614 5112
4014 491/4
13712140
4772 5314
21/4 21/4

4212 6033
202 26
115 118
____ __

15 171
85 89
35 424
11012 113
____ ___
28 -34
68 7434
70 7112
____ 

- 
—

11312 12-44
10414 10812
583s 63
434 4778
351 4012
4 514
1814 191/4

4214
126% 12634

ieois 101-11
5812 8912
12334 12612
66 8238
4 5
4414 49
108 10912
414 9'2
20 218
1514 18
584 7
1614 193
17 2234
1278 1638
615* 6612

6878 75%
143* 1678
2512 3012
33 3912
494 53

3 per share 3
2514 3212
74 77
55 60
2312 31
__-- __ 10118

-121381353; 2114132%
---- -- ____

iiis -81
18 2312
21 2884
44 491
72 7812
147 150
5118 6012
126 12912
109 11412

- ----111714 1119 -
_
AoT8 103-4
2412 32
2074 2334
11212 119

- -
iL -813;
108 111

- --
5'2422-4
551/4 59

54 :16%
26 2878
89 93

5 -II
70 75
2672 3512
95 98
98 98
112 115
10814 107
25 3334
491 6153
102 107

- -10- - -1-4-7-8
12934 13334
--------183
. _
55i8 W 3
145 211.
--__ ---

-io- Wes
3812 471

72 8514
--- ---
52 634
1184 12434
125, 174
993 11214
21/4 31/4

105 12934
4458 51
2472 2814

-Lai -62-3-4
1912 2274
5534 66

32 112
21 27
10738 10812
2652 32
102 11514
----------------105
148 934
4412 4912
3818 477
134 14014
4458 511g
---- — -
36 6612
13 2458
115 118
___ ____

 
 1212 164

86 88
31 393
111 1134
____ ___
26 -35
6112 7034
6814 711

14 78
10514 1241
10312108
5378 5912
4034 4614
3138 374
4 51
151/4 2178
34 397
--------------------------------118   

  
____
7913 -9-4-7-8
46 7434
12434 127
64's 7912
314 434
40 4512
10712 108
5% 812
181 21
14 19
5 5%
1212 1752
178 21
13tg 1534
554 644

62; -f1-3-4
1318 1512
20 2734
25 387
30 5358

per shar $
27 344
71 74
5334 57
2384 28

103 10058

____

19i8 -22-3;
7312 78 I23 2684i
42 45 

I694 7412
143 147 1138
53 57141
125 12734
107 110 11041310812

':.=- '-.- -
1U/N1-110.

SO 84
2412 26%
211/4 2312
11138 11314

-.„- -
7812 -8-2
105 110
---- ----
15914 1914
554 58

------------------------3612
2614 3414
8012 94

(-312 ii.,
70 72
2812 318
95 9712
95 95
106 11412
115 12412
2512 2814
50 5712
104410578

1058 1173
12932 137

19212
_ _
:1 a 1814
157 175

—iai-2 -53-3-4
39 4414

.74 7912
37% 414
5312 57
119 12312
13% 15

10814 1214
212 274

10532 11612
48 505,
26 2714
---- ----
5513 6814
1912 2112
57 6334
---- -
23 -2-67;
108121093,
294 3112
10212111

1412 1758 
4412 47
39% 4273
135 137
461 49
-__- _ - -
3013 3-912
14 2178
11512115'2
28 2914

__
1212 is
85 88
31% 37
____ ____
____ _ __
2618 2-8
63% 86%
6614 601s
1-32 12

11014 118
1033*106
5612 6912
42% 45
334 3534
314 412
153 18
3832 397
 
  417

_..._
661-2 -947;
4812 5418
125 127
6578 73
314 374

4218 48
105 108
614 812
1814 204
14 15%
5 518
1212 14
17% 1834
1314 1414
5813 82

654 71%
1314 147/
217 2612
27 304
494 5034

per share $
25,g 41.1.,,
69 69
55 67
2314 3012

102 10118
6418 73
____ -___

21 /63-4
72 7812
23 26
4214 4212
83 6912

143
% 6534

125 127

-:;: ''''-
107 1-0-a%

7818 83%
2314 2634
2212 2434
1117s 11314

-,7r _--
7534 110
108 133
---- ----
1674 21614
5534 6678

 
33 40%
9113 95

ilg -834
--------70 
2414 314
911 96
9212 95
118 118
11434 11434
25% 30
684 6714
105 1073

1014 13
131414534
183 183
- -
i big 111 2
180 18234

54 $94

39% 4i7 -41

- - -
17 Ii12
5512 624
120 1215
1334 148

12014 1528
214 25

11418 135%
4834 50
2534 2714
-- - ----
6514 6278
2012 2112
58 6712
---- - --
25 2-912
1061210734
30 3212
107 113
 110

1555 1714
434 46
4034 4684
136* l44's
4612 503
-, ---
31% -41
124 2134
115 116
29 32
100 100
12 13
85% 88
3212 3912
---- ----
. — -
26 -3-6-
6318 6838
6612 6714
-----------------
112 12118
103 10512
564 598
4414 4634
344 3712
37 453
17 20
36 3812
   
3634 578

89121021,
48 534
124 12434
6912 7918
3 414
46 5358
106 106
6 714
19 247
131/ 18
4 412
10 1418
1712 18%
1334 155*
604 64's

671s 7414
1355 1478
23 2653
25 2712
4814 50

per share $
284 52
449 71
574 67
2312 31

106 10134
694 7414
—_ ____ ____

2212 154
76 85
235s 2684
4214 4553
67 69
143 14612 138
63 7184
12414 1251g 117
106 10914 1041210712

'7‘.-:. 's.; ';:s';

to r lu-s7; au

797  8612
24 2534
2353 26
111 113%

:rrz _-_--
1021/4 1-351/4
130 165
---- ----
197 22612
56 5678

3512 40
92 94

74 1214
  73
25 2834
8812 93
89 90
110 110
 --------113 
28% 3434
654 917
104 110

10 1112
13834 14512
183 183
- - _
4 i I1-78
178 195

5678 5912

43.4 -193;

_ .
31314 li
554 62
119 123
131 1418
1454157

238 412
123 13414
5012 53
2612 2912
---- ----
6114 72
2012 2274
6414 6914
---- --
2512 -3-212
10712108
293 3634
113 124
1111211112
11% 17
34 4412
4078 4412
13412 13434
481/4 51
-„- _-_--
3211 -39
1238 1534
115 116%
314 424
9812 9812
104 1218
7934 8434
3714 444
- -
66i2 -7/
3012 377
6712 7512
6614 6714

 
 111 12012

10014 103
5832 6178
443  4784
3518 3714
33 512
17 237
357  36%
  
47 6934

100 10978
5112 57
12414 125
774 84
31/4 453
5312 5912
10412 10514
618 812
24 3478
1612 2312
412 5
124 15
18 1878
14 174
62% 7234

69% -7-4-4
135* 1471
23 2612
22 28%
48 483

Per share $
48 50
6318 70
60 6712
2414 294

104 102%
6614 718

____ ____

2154 isi,
75 9312
23 2534
43 4553
57 6618

145
63 884

12512

.-:—..

r 1-681/4

778 838
19 2478
24 2812
112 115

---- ----
122 13934
154 16614
---- ----
1984245
65 5612

 "4-6
3614 4812
94 9612

812 1178
70 73
24 2938
89 93
8812 97%
--------114 

__ 11434
28 354
758 8512
10778 109

10 1234
140 150
--------183
50 544
47 5113
185 222

5812 64

4334 474

_ _ _
ii -41
5212 68
11812 122
1234 147

14312 16234
34 712

121121404
5312 574
2753 32
---- ----
611s 8078
2114 2514
63 93
---- ---
2753 -3912
1073 110
34 39
114 12334
10412106
1253 16
341s 3712
387i 4258
131 13134
47% 4978
-: „ -__„
31 3-814
1232 1634
113%116
37 53
97 100
11 124
78 8212
39 435*
-
riOis -814
24 34
684 7314
6534 694
___

109 ifs
101 103
5934 635*
4518 474
3434 3634
4 518
14 22
3612 39
 120

5314 584

101 112
534 61
1245 125
7412 8712
31/4 412
54 6518
103 106
71  1178

3112 4178
153 2234
4 434
1112 14
1818 1914
1512 1788
66 7012

6612 -7-4-4
133* 1858
22 254
2312 2514
45 48

Per share $
£7 3434
71 80
66 85
2584 331/4

10378 103
66 7112

__

2158 2512
75 8212
2314 2974
4312 4734
52 624
13818 146
65 80%
11918 12212
105410634

; -.-; -

1074 1-0114

8114 9334
1918 248
2612 3114
1124115

---- ----
1257 1327
158 162
---- ----
226 400
56 58%
4634 5112
____ ___
4634 -57
94 97

812 134
70 7738
254 3084
8812 91
92 93

114
__ _

- -28 307;
764 944
108 111

1012 124
1478416512
 190

5114 56
4678 se
209 278

6014 6318
6* 71
444 524

. _ _
if) -4112
50 5434
11634 120
142 16
1524 1974
s Tv •

12412 13834
- -
36i2 --393;
---- -___
72 854
2312 271/4
8411101¼
-,-- —
374 -4634
107 109
3653 4253
11641273*
108 111
1112 13
31 36
404 457
13112135
4753 5612
„„.. ___
34 -3-8
134 15
1131211612
45 5238
97 977
104 13
763  82
3914 4534
- -
iii -iii
32% 4014
7054 80
651  673*

107121/24
97 101
6114 80
47 5934
3512 4112
4 512
15 2234
36 51
- __ .
-4434 5-6-7-2

10358119%
58% 96
1243 1254
745* 785*
314 44

6112 77
1004 107
1018 1414
3812 5678
164 2211
484 534
12 16
18 215*
1618 185*
674 7434

_ 432 47g
8912 8212
17 2655
2272 263
224 317
40 5058

Per share
2614 38
75 784
76 8534
2714 5178

104
64 7012
5912 6432

19 2334
74 7812
22 27%
43 4612
52 6018
139%145
69 8312
117 121
10472 106
9018 9518

;;":7 ‘;';'

1.04 1;5;4

80 4 8678
1784 22
25% 2912
111 11312

---- ----
1181/4 13214
155 158
212 37

275 420
551  574
344 4914
avs 3712
4753 6054
95 9712

1114 15
75 894
2718 8134
8714 92
93 902
112 112
__ _, 

- _--2674 3112
75 87
108 109

94 12
150 163
1901219312
5312 61
4272 52
210 270

52 6134
87a 71g
4712 702

_
5154 -if -
364 52
115 118
144 17
154 19453

LI At-2 ... is
1161213311
5514 564
2634 3784
4% 574
6634 834
211g 251/4
79 963*

-.7.!, T.,...

36 -4512
10714 10938
844 4053
109 123
105 106
11 133*
314 35
411 47
128 135
4952 5513
-„- ,_
35 -42
1314 15
115 115
47 5733
•,,. _—
108  Y7%
/7 80
354 515
— -

iii2 iii12
31 364
724 8484
64% 6618

123 11112
10112115
6634 7674
5038 59
37 4512
4 5
16 1934
4312 58%
- - - - -,-
35 -5412

105%1281g
76 99
12434126
7112 78%
3 414
6234 7553
103 10553
834 124
30 512g
1754 2214
44 512
11 1418
1854 2112
1612 1912
631  684
334 434

6854 8034
17 2272
2034 WI
23 27
48 497‘
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STOCKS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

'July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Par
Thompson (.1 R) 25
Tidewater Assoc 011 *
6% Preferred 100

Tidewater Oil *
6% Preferred 100

Timken Roller Bearing *
Tobacco Prod Corp 100

Class A 100
Div certificates A 10
Div certificates B----------------------------------------24
Div ctfs C 

Transcontinental 011 *
Transue & Williams Steel *
Trico Products *
Truscon Steel 10
Underwood Elliott Fisher_25
7% Preferred 100

Union Bag & Paper 100
Union Carbide & Carbon- - — •
Union 011 of California 25
Rights 

Union Tank Car 100
United Biscuit of America- --•
Preferred 100

United Cigar Stores 10
7% Preferred 100

United Drug 
7% 1st preferred 50

United Dyewood 100
7% Preferred 100

Rights 
United Fruit .
United Paperboard 100
Universal Leaf Tobacco •
Preferred 

100-Universal Pictures 1st pref_100
Universal Pipe & Radiator—*
7% Preferred 100
US Cast Iron Pipe & Fdy_100
New 20
Certificates 100---------------------------------250
7% Preferred 100
Preferred certificates_ _ _ _100
1st preferred •
2d preferred_  •
US Distributing Corp •
Preferred  100
U S Express 100
U S Hoffman Machine *
US Industrial Alcohol 100
7% Preferred 100
Rights 

U S Leather •
Class A *
Prior preferred 100

U S Realty & Improvement..... •
U S Rubber 100
8% 1st preferred 100
Rights_----
U S Smelting Ref & mig____50
Preferred 50
Rights 

US Steel •
7% Preferred 100
VS Tobacco 5
Preferred 100

Utah Copper 10
Utilities Pow & Lt "A" •
Vanadium Corp •
Van Raalte •
7% lit preferred 100

Vick Chemical a
Victor Talking Mach *
7% prior preferred 100
6% cony preferred 100

Va-Carolina Chem *
7% prior preferred 100
6% preferred 100

Vail & Pow pf (7%)  100
Preferred (6%) 100

Va Iron Coal & Coke 100
5% preferred 100

Vivaudou (V) Inc.-  *
Preferred 100

Vulcan Detinning 100
7% preferred 100
Class "A" 100
Preferred class "A" 100

Waldorf System •
Walgreen prof 63.5% 100
Walworth Co *
Ward Baking, cl "A" •
Class "B" •
7% preferred 100

Warner Bros Pictures •
Warner Bros Pictures 10
Preferred • 

Warner-Quinlan •
Rights 

Warren Bros •
1st pre/erred 25
Rights 

Warren Foundry & Pipe •
Washburn-Crosby, pref____100
Weber & Heilbroner *
Preferred 100

Wells Fargo 1
Wesson Oil & Snowdrift •
Preferred • 

West Penn El Co "A" •
7% preferred 100
Preferred (6) 100

West Penn Power, pref 7% _100
6% preferred 100

Western Dairy Prod "A" a
Class B  *

Western Union Teleg 100
Westinghouse Air Brake *
Westinghouse Elec & Aug__ _50
7% 1st preferred 50

Westingh El Instrument •
Class "A" *

White Eagle Oil & Rena *
White Motor 50
White Rock Min Spring •
White Sewing Mach *
Preferred *

Wilcox Oil & Gas17 ,4
Willys-Overland 5*
7% preferred 100

Rights_  
Wilson & Co •
"A" •
Preferred 100

Woolworth (F W) Co 25

$ per share
59 61
16 1714
8512 8734
20% 2214
87 9034
12612 134
10612 11384
115 122
25 2534

-------- ---------------- ---------------- ---- ---- --------2214
12 1018

4584 52

6558 7134
12014 125
4513 49
138 14534
4312 4514

11914 125
38 4214
11412 118
3158 34
10734 109

591 60'2
6 6
4534, 47

12713 14234
1914 197
73 8458

9612 9934
2358 2758
88 102
205 22214

11714 12018
----------------------------------------124

1738 2014
86 9038
334 6
4918 5838
10234 11012
119 12034

2218 26%
52 6334
10514 108
63 6633
56 6314
104 10933

4013 4518
51 53%

14358 15234
13858 142
9414 9712
12712 12712
139 150
2834 3038
60 7484
738 9

437 4618
58 613*
525 5812
10112 103
).0834 11812
1314 1638
8812 9112
4452 4952
109 109
------------------------1031210618
38 38
6212 6258
2112 2533
97%100
25 4334
93 97
2238 38
--------------------------------83
1912 2134
--------------------------------------------------------106
1612 1848
110 117
2612 2953
9612 9712

22 2614

3018 327

15012 175
50 53
1712 21
1913 2134

106581081*
62 6834
10034 103

112 214

10612 10914
11038 11434
101 103
11433 11653
10953 113
5312 5634
2058 2738
169 17717
4618 5722
881g 10038
9534 105
1212 1412
3034 33
2012 2412
3534 4133
344 36
40 443
5312 55

1734 2078
925  9534
----------------------------------------------------------- -- 8
1113 15
22 2738
66 7273
17858 194

$ per share
5918 624
1434 1614
824 8534
1978 2012
8812 9012
11338 1303s
10213 11412
113 128
25 2514

718  834
464 5912

65 -6114
1191212212
3612 4934
13618 14314
4284 4534

11918 121
361  40,3
116 117
3034 34%
10812 1084

59 65
5 11
53 60

136 14034
20 20
71 787

9714 100
2218 25
98 9814
19018 21112

58116 I2A

16 194
84 8634
5 5
5012 56
105 11734
11912 120

22 2634
55 6434
106 109
6114 6834
4558 6138
9212 108

3912 4278
524 5312

1384 147
139 14134
9178 9412
12712 12712
140 143
2812 314
714 9412
8'4 914
4413 4514
59 6912
53 65
102%1077g
10912 130
1458 1634
90 9212
4713 5138
----------------10914

32 34
60 6212
231$ 25
95 100
26 34
91 92
2634 31

2053 25

16 1778
116 123
23 284
93 9678

2213 29%

26 3234

162 182
51 5534

ii -11-4
  ----------------107
o6962

10012 10112
____ __

109 11338
110 11334
10034 1034
11458 11578
109,4 11038
55 598
24 34
165 172
4814 5512
9014 9813
88 103
1258 1378
33 3414
20,8 22
3014 3712
344 3614
3654 4332
53 543

175  1934
944 957

135  16
253 3414
6812 7784
17513 18578

$ per share
60 62
1434 16
8178 8412
19% 23
88 89
112%12914
1065811478
120 124
____ ____

 
734 9
49 55

65 6734
119 123
38 47
14058 15513
447  51

120 124
347 3814
11214 114,8
3033 3214
107%11334

5914 5958
714 10
60 6712

13718 14313
19 2012
74 824

95% 100
2234 2512
95 99
19313 26912

115 137

16 1838
8(312 8.5
314 338
5014 5334
10814 12214
120 121

23 3313
5712 65
10512 109
6358 6778
40 54
8212 98

3912 4314
524 5314

13758152
1394 14534
904 94
13212 135
141 148
3012 3412
76 96
978 13
46 4812
62 684
65 91
10653 1.1112
130 r79
134 1553
91 9614
4612 4934

32 34
60 62
18 2358
84 95
2618 33
7812 90
23 27

21 2512

1614 17
108 11512
2234 2413
93 9713

26 3512

2814 3078

167142 17718
5278 554

1-8 Ii

100 10112
214 212

109 110
112 114
10018 1027
115 117
10914 112
5858 648
33 397
163 172
4812 5512
918,112
9912 110
1252 1312
324 3334
201s 22
3113 3633
3438 37%
38 45
53 5412

1874 28
9588 997

13 1434
2712 314
6814 7384
17984 190

$ per share
61 84
1534 203.
84 89%
2212 27
8834 9314
1215813334
10813 11818
11812 122
244 2412

 
  
8 10
51 5638

66 7314
120 126
4012 4812
14818 16214
4812 57

iiii 125
3412 3834
113 114
2912 3114
11212 11418

'.i2 -1-6
61 6112

139 146
21 278
76 8512

_
96 98
23 28
9614 10014
245 300

13112 136

15 177
79 8378
333 338
5013 5558
11353 12034
12014 121

3038 5012
61 72
108 10913
66 907
4114 5278
7714 93

41 44
53 64

14334 154
14514 14714
94 105
13414 13634
140 150
3114 3414
7913 8912
12 13
47 5434
64 7078
804 9313
108 1104
165 1824
1412 1612
95 97
48 5134

11412

311  32
56 6014
1918 2338
83 89
29 357
884 91
2558 30

24 27

1658 17%
106 11313
2153 2514
9014 94

2714 37

2914 3434

173 (1921124
55 61

iiis iih,
10814
66

101 10212
2 2

10912 112
112%11814
102 10412
114 11618
108%11078
6313 78
344 49
163 16834
495  5334
9914 10912
10234 109
1438 1878
3213 3313
2114 28
334 3834
347 40
3752 42
5313 5478

2418 28%
9712 100

14 1512
2818 313*
6812 7112
185 194

I per share
60 62
1712 2038
87 90
2414 27,8
92 9412
12114 1317
109 11558
118 12012
234 2314

 

818 984
5012 55
38 40

7113 7538
120 12012
3912 44
14814 15812
4813 5558

12412 1284
35 3814
--------1131411614 

 29 31133
10912 11212

11 If
62 6434

13734 14614
2212 2658
78 81
122 124
9313 97
2214 2538
954 96
244 27034

 268
129 13153

16 173s
7112 8978
4 4
5013 5634
112 11978
12012 12214

4214 51
614 6912
108 10912
8414 9353
41 4534
7614 8078

44 50
5314 554

14212 150%
14234 14558
91 99
136 137
145 160
33 4534
78 9138
9 1512
4934 5514
68 74
86 10434
10814 11114
18214 20212
1413 1612
9533 97
47 53
104 10512
 110 112
50 50
57 58
1634 2112
8312 84
2814 3813
83 90
26 2912

83
2258 25%

16 19
10414 110
22 2612
90 9418

334 384

304 337

lio- 1-8-i1-2
56 59

ii WI, --------108
2 7 12

101 10212
212 3

109 1104
111 11412
102 103
115 117
1093811112
64 737
3718 4278
155 16512
475g 51%
10018 110
10213 10984
154 1934
3218 4012
24 2638
3434 3912
38 448
3712 42
53 54

2312 27
98 10112

14 1558
2813 35
69 7434
18453 19658

$ per share
5614 7134
1533 18
85 89
2214 2514
88 9214
11538 12912
9712 1115
113 120
20 2214
  24

634 878
47 5434
32% 40

63 7312
--------125 
364 40
13712 155
4518 5314

11514 12212
35 3958

25 30
10714 110

a 114
62 6434

13112 13812
18 2212
6033 79
12212 12212
9312 9714
1538 2534
88 97
2301z274

263 273
12314 127

128

134 167
79 8812
4 4
4813 5213
10213 11338
120 122

354 464
53 66
10414 10814
7734 868
27 438
557  78

44 52
5313 5412

132%14738
14114 14234
86 9112
130 139
1474 159
3414 4534
654 874
12 1934
484 60
65 723
8038 10112
105 10884
16012 195
12 1534
90 963*
4558 52
 --------10884109

10814 110
----------------27
55 58
1184 1738
28 85
224 3233
74 894---
1913 2512
  ------------------------80
2014 2334

15 16%
93 10612
17 2384
8912 9318

31 4334

324 4138

iia- ill—
5314 60

ia IfiS
108

594 647
9912 10014
212 34

103 10912
108 114
100 103
11414 118
103 112
57 6958
28 387
143 15612
424 505*
90 10612
97 10512
1834 2812
3213 3634
2133 2438
3314 4334
3634 437
3314 4212
52 5514

21 2673
99 1015,

1314 15
2613 3278
66 7134
17512 1934

5 per share
61 6212
1612 1812
844 8612
23 2418
8634 89
11718 127
9712 106
113 117
20 20
20 2058

712 814
48 5012
33 395

6418 7213
125

3784 44
14284 16012
4912 5334

115 118
3713 3914

 114 114
238 2612
10512 10814

ais Ti
6434 69

_
134 13984
21 27
6412 7212

____--- 
_

9612 9712
18 22
100 100
249 242

235 248
125 125
--------1242212412

1312 1618
80 80
3 34

4814 518
10538 11334
12014 12014

41 4938
60 6633
104%108
79 8234
274 3334
55 85

4414 4834
5258 537

13441453g
141 142
87% 87-N
130 13334
152 162
3612 4138
6818 7712
13 18
49 57
67 718
8513 9518
10512 10734
-_-- 

-- 
_-

1234 15
93 9614
49 5512
 
--------1021210212

524 53
1312 1714
85 8518
25 3734

- 
--_

22 26

204 2178

151  1612
91 98
1512 2178
8814 9014

355* 6412

358 3934

iiii fiE-
50 56

ii Ills
108 109
64 66
100 100%
314 314

_
104 107
10814 113%
9812 103
115 118
10312 109
56 598
2714 3312
13912 14914
4312 4812
8933 967
964 10412
2113 254
32 337
224 2558
3614 4012
3618 3914
3512 41
524 5458

1934 227*
0714 994

12% 14
2614 318
6614 7012
178 18533

$ per share
6034 6212
18 224
86 8934
24% 27%
8634 89
123 13514
93 10158
10978 116
19 237
1918 2218

23
753 814
47 4912
3714 434

67 74
123 123
3612 3814
15612 17212
494 5312

115 118
38% 4812
121 121
2273 3114
105 10612

io Ii
72 7473

__ ____
134 138
1713 2234
69 7912
____ 

- 
___

9612 9812
1818 2012
88 88
242 24834

_ --------250
125 125

1414 1812
8112 83
313 34
49 527
10912 12478
12014 121

43 475
597 6512
10612 108
794 86
31 39%
604 7512

-___
46 5112
53 5412

.
lairs fiiss
13834 141
87 9434
--------131 
165 165
375  4118
8934 79
17 1912
53 597*
674 787
9212 110
107 10814
199%2004
125  137
9334 954
49 5414
--------1071210758

  27
50 50
1312 17
81 834
30 38
_
i234 -i_534

2014 2373
106

1412 1634
9012 95
17 2114
88 91
8078 97
6712 9712

3612 4114

iaa" in—
52 54

ia 163-4
_ _
ails If
100 101

312 312. --
10418 10712
110 112
99%102
115 11612
105 110
55 56
26 3334
142 1497
43 473*
9314 10634
9634 105
2078 2412
32 33
24 2653
3618 4212
3534 4014
341 39
5134 5412

2058 2318
9634 9758

1214 1312
2673 294
674 70%
18114 2044

$ per share
6112 6412
2013 25
8812 9012
2534 3058
8712 81
12912 14518
995810918
11212 12014
2018 25
20 23
204 2058
712 9
47 55
3753 4478

6714 7258
____ _

-3612 4-i14
167 194
4913 5278

11012115
43 51
119 121
2678 3112
105 10738

----------------10
70 74

____ ____
13458138
1714 2012
757  8078
12212 125
94 99
1914 25
877 103
240 280

250
12312 .25
124 12412

1513 1714
7714 81
3 412
4853 527
118 129
11858 121

3814 4614
5573 65
10514 107
8018 85
3612 4334
6412 76
---- ----
49 55
53 5412
_— ----
152 16158
14078 14234
862* 92

  133
172 17514
3912 45
7614 8818
1913 2934
54 643*
7112 778
106 115
106 1094
----------------300 
1313 1578
95 96
4952 537

------------------------100 
 

 
254 2512
--------47 
14 16
79 79
30 3534
8612 99
234 284

90
2212 26
106 ioet2
16 26%
87 957
1738 2112
854 90
9553 13214
9518 13214

394 4234

iaiisiii-
514 56

iiis iiils
- - -
ii -dais
101 101

- - - - ----
105 108
11058 112%
9812 10112
115 11714
106 10714
564 62
2338 35
146 164
4414 48
102%11334
10214 11134
21 2612
33 34
2413 2912
3653 43
37 41
351$ 4112
5312 545

22% 3034
96 10012

1212 13%
2612 325
6712 71
19118 20114

5 per share
63 698
208 24
88 89
2914 36
9112 954
131%14612
9934 107
114 120
23 247
23 2312
22 2212
734 9
47 5114
39 42

6718 774
125 125
3714 4313
17818 202
49 56

110 120
48 57
119 135
2638 3234
104 106

5412 6914
5814 6713
__-- ---
134531445
1814 20
7612 817s
120 120
92 96
2212 358
9573 10412
260 263

253 263
122 12334-
120 124

15 1934
76 8312
318 312
4718 537
12418 138
1185812434

324 4034
55 6012
103 106
78 83%
3614 4458
6614 73
---- ----
503* 6034
53 54
-- --- -
156 16612
141 14212
86 120
134 136
17934 200
39 43
7012 884
28 407
64 778
72 7434
10734 145
106 10712

13 14%
944 9512
48% 5218

 10814 109
   

 
 

2514 254
  50
1413 194
85 90
2634 3112
91 93
244 2612

  ----------------88
2258 25

_ _ior, -i414
8612 90
1613 19
83 8912
106 123
10613 12278

3814 447

iii- licit;
50 55

tiais -uig
- - -
in /64
102 102

- - -- - - - -
10414 107
1074112
987g 10114
11313 11612
106 10912
5713 6058
2813 33
14614 201
438  4618
10012 11612
9914 1141
2112 2632
3255 3334
2673 3014
3414 41
394 4712
3684 42
524 544
184 2034
2613 3213
9714 99

11 1234
2314 2812
6314 68
18614 20538

$ per share
5914 68
2114 2414
88 91
3333 3834
9434 9614
13812 154
10334 11114
114 121
2214 2312
2214 2212
20 2058
814 1412
4513 5014
4034 4458

7512 84
125 125
37 4014
188 209
5184 58

115 125
50 5314
128 130
268 28
104 10534

  1212
65 65
59 85
____ ____
137 148
1712 1834
79 8758
1201212114
9114 9434
21 2538
--------100 
250 250
45 53

-- -- ---
12112 12134
18 1912
1812 1918
1818 1914
8012 85
27 384
4518 4973
123 132
2478 12578

3053 3578
55 5812
102 10312
7812 897s
374 4353
6613 723*
---- --
5612 7112
5314 5412
-- - - -- - -
16018 17212
141 14234
10014 116
136 136
210 260
387 4314
81 11112
31 39
72 78
72 7812
12014 15834
10614 10858

300
1358 20%
9484 9912
52 644
--------10812109

 
 2514 25,4

47 5214
1512 19
--------80 
27 74
85 8914
25 48%

2234 2512_ _
iii8 -164
73 87
1578 193,
79 853*
119% 135
11978 135

414 442

iia" itii-
494 5034

ie iils
- —
ei 'ails
9912 100

10558- 10834
103 10658
10814 111
99 1008,
115 11618
10712 109
5514 587
2613 30
184 200
4253 5218
113 144
11173 139
2118 26
3312 3372
2858 38
364 424
4114 4978
3712 4984
114 87
19 2278
2718 30,2
9712 99

11 1332
2314 2634
6314 71
198 22534

S per share
6912 871z
1914 24
8853 9134
33 4112
96 10018
134 14934
100 1058.
11014 11673
___ __ __
- --- 

-- 
--

19 19
934 1278
4414 534
41 44%

7814 9378
125 125
30 3711
1744203
494 5578_

119 1241:
44 52
120 12812
234 265*
10373 105

5914 6-47-4
66 8912
5 1238

138%14734
1613 18
79 80
120 125
9112 95
17 23

  10534
____ _ 

- 
_

38 46-34

---- --
____ 

- 
__

18 1-85s
19 1914
15 18%
77 81
3 4
41 477
1251213612
125581257*

3112 3575
5514 641k
10084 104
78 85
3813 48
67 86
212 1214
60 68,3
54 58
284 6

14934 167
141 14134
99 10458
136 137
235 273
38 43%
85 10473
2413 33
61 71'
704 85
113 150
1074 11212

____- 
..
-1538 197-8

95 9712
52 6058

100
25 2612
4814 5213
14 1858
  100
40 64
89 9413
30 4513
 8912

2284 284
105 107
1734 2378
70 78
1514 1812
77 81
101 138

Ki4 ii%
38 42

iiNsisi4-8-4
5013 5333

ii -3514
_

iais iiil 8
98 10012

10538- 108 -
103 105
10711111
99 100
114% 116
10813 109
5213 5678
2418 2812
171 19314
4312 4814
11514 140
112 13415
2114 2438
3312 3412
337  3714
364 4112
4284 4883
40% 523
5418 58

21 4
274 33
973810418

34
12 1314

2338 27
6718 7313
10818 220
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1928-Concluded.

STOCKS January
Low High

February
Low High

March
Low High

April
Low High

Mall
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Par$ per share $ per share $ per share$ per share$ per share8 per share$ per share 8 per share $ per share 8 per share $ per share8 Per share
Worthington P & M 100 28 3412 28 3318 28% 3134 2812 3534 3012 3738 28 8678 3011 4038 3812 44 3818 42,, 31,12 4314 3712 55 3938 5312

7% preferred "A" 100 4614 5414 4914 55 50 51 51 5814 52 58 4914 58 4914 5612 56 61 54 56 53 60 59 93 77 90
6% preferred "B" 100 41 49 4734 4912 4312 4613 44 51 47 50 4114 51 45 4814 47 52 47 4812 4318 52 46 80 6512 80

Wright Aeronautic * 7614 871, 69 89 7214 9934 931215134 14212 245 126 18812 136 16412 14612178 1561219112 156 17112 161 289 196 27612
Rights616'z

"ii -ii -ill's i i -ii7-8 7:1 -ii ii -iiiiWrigley (Wm) Jr * 6934 75 6934 7212 70j8 7912 76 71 747 69 72 ii OW, iii2

Yale & Towne 25 7212 75 73 7312 6812 75 70 8412 74 7913 69 747s 6578 70 65 6812 65 6912 651a 6934 6112 66 6158 66

Rights 
Yellow Truck & Coach cl B_10 3112 3612 2738 3518

z 13a
2812 351i

7 134
3114 3738 55'r8 16- 51. 18-1.2 5oiz li His -1618 5tii4 iii8 5tii3 1618 .8.5i2 573-4 5iis iii,

7% preferred 100 8738 92 91 9338 9214 9318 9314 96 9312 9334 92 93 92 92 ------------------------83 90 90 90

Young Spring & Wire •
_ _ _

-9114

_ _ _
-9.(70

_
-ii74-

___
-9014

____ __
-9214-

____ ___
-98

____ __
-9433

5134 5634 4534 5312
Youngstown Sh & Tube * 95 10678 93 101 8514 94 So ii7r8 "8;2 iii4 8834 9114 911 9034 10038 9618 11538

BANK, TRUST &
INSURANCE CO. STOCKS.

Bank of America 100 396 398 390 560 591 1050 998 1488 . _ _ _ _ _ _ _ _ _ _ _ _ _ _ _
73iBank of Commerce No 555 575 550 570 556 590 588 695 ago iii 550 if(/' tiii 6ii aii 666 &le 676 itio tii6 itio iii iii

Bank of Manhattan 100 564 574 560 636 570 620 610 700 678 940 725 915 744 805 720 768 775 890 810 910 ____ ____ ____ ____

!Bank ofN Y &TrustCo100690 69512655 688 655 700 725 725 810 810 801 801 710 710 715 715 -- ___-___ ____ ____ ____ ____ ____

Chase Nat Bank 100 548'! 580
Chat & Phoenix Nat Bk_100568 680 LiO 681 875 eIsi iti5 6i6 ____ ____ ____ ____ ____ ____ ____ ____ ____ ____ ____ ____ ____ ____ ____ ____

Chemical Nat Bank 100 940 940 ---------------- 1130  1130 _ .
.7ii

_ _ _ _ _ . _ _ _ _ _ _ _ _

Corn Exchange Bank 100606 eos --------600 675 735 765 Oiii 716 OH; die- iii fie. ii5 iii ioti 736 itib iii iii fill
Equitable Trust Co 100 410 423 411 422 410 44912 450 520 518 599 450 588 44712481 480 525 468 496 450 465 450 480 450 493
Farmers Loan & Trust 100
Hanover Nat Bank 
Nat City Bank 100745799
Nat Park Bank 100642 650 iii eii aO fil 710 166 iii 666 ioo 611 695 iii ----------------675 666 ioti icii 775 fii

*No par Vallie. z Ex-dividend. y Ex-right.

CURRENT NOTICES:

-Halle & Steiglitz, members of the New York Stock Exchange announce
that David Hays Sulzberger has become associated with them.

-F. L. Carlisle & Co., Inc. announce that Homer A. Vilas, formerly of
Vitas & Hickey, has been elected a Vice-President of the firm.

-Orton, Kent & Co. announce the removal of their offices on Dec. 31
to larger quarters in the Harriman Building, 39 Broadway.

-Henry L. Rosenfeld, Jr. and Rudolf Smutny have been admitted to
general partnership in the firm of Salomon Bros. & Hutzler.

-Morey, Guibord & Co., Inc., 52 Cedar St., New York, announce the
change of their firm name to Morey, Guibord & White Inc.

-Clayton Snyder has retired from the firm of Arthur E. Frank & Co.,
members New York Stock Exchange, as of Dec. 311928.

-Douglas Sloane and Edward Wellington have become general partners
In the firm of Phillips & Zoller. 1 Wall St., New York.
-W. H. Newbold's Son & Co., 1517 Locust St., Philadelphia, announce

the retirement of Beauveau Bone, Jr. from their firm.

-Frederick M. Grimshaw has been elected,Assistant Secretary of Barr
Brothers & Co., Inc., 15 Broad St., New York.

-Prince & Whitely, 25 Broad St., New York, are distributing an analyst
of U. S. Smelting, Refining & Mining Co.

-Lege & Co., Chicago, announces that T. F. Reinhardt and Einar Graff
have become associated with that firm.

-Parsly Bros. & Co., 1421 Chestnut St., Philadelphia, have admitted
Lewis C. Dick to general partnership.

-Hickey, Doyle & Co., Chicago, announce the opening of offices at

67 Wall Street, New York City.

-Gerard H. Coster has been admitted as a general partner in the firm of

Cassatt & Co., Philadelphia.

-William R. Knoblock has been admitted as a special partner in the firm

of Berg, Eyre & Kerr.

--Sutro Bros. & Co. announce that Louis Heineman has retired from
partnership in the firm.

-Hitt, Farwell & Co., announce that Joseph Andrews Jr., has become
associated with them.

-Mr. Edwin O. Peck has retired from the firm of Applebaum & Peck.

52 Broadway, N. Y.

-Prince & Whitely announce the retirement from their firm of Frederick
H. Clarkson.

Course of Bank Clearings.
Bank clearings the present week will show an increase

compared with a year ago, in part due to the fact that some
of the end-of-the-year payments came in this week the pres-
ent year, while last year they appeared in the previous week.
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, Jan. 5), bank exchanges
for all the cities of the United States from which it is possible
to obtain weekly returns will be 13.9% larger than for the
corresponding week last year. The total stands at $14,949,-
586,100, against $13,111,853,191 for the same week in 1927.
At this centre there is a gain for the five days ended Friday
of 22.7%, a new daily high total having been reached on
Wednesday, Jan. 2, when the total exchanges at New York
City reached no less than $3,034,000,000. Our compara-
tive summary for the week follows:

Clearings-Returns by Telegraph.
Week Ended January 5. 1929. 1928.

Per
Cent.

New York $8.244,000,000 86,719.000,000 +22.7
Chicago 679,430,170 648.519,617 +5.1
Philadelphia 536,000,000 547,000,000 -2.0
Boston  468,000,000 537,000,000 -12.8
Kansas City 107,527,833 110,759,799 -2.9
St. Louis 164,600,000 160,600,000 +2.5
San Francisco 190,422,000 182,690.000 +4.2
Los Angeles 193,042,000 162,136,000 +190
Pittsburgh  153,383,868 148,339,606 +3.4
Detroit  217,965,706 136,666,463 +59.5
Cleveland 138,217,931 119,732,746 +15.4
Baltimore 95,654,163 107.633,749 -11.1
New Orleans 58,585,102 64,407,633 -9.0

Thirteen cities, five days 811,246,828,773 $9,642,485,613 +16.6Other cities, five days 1,211,159,644 1,081,885,204 +12.0

Total all cities, five days 512,457,988.417 810,724,370,817 +16.2
All cities, one day 2,491,597,683 2,387,482,374 +4.3

Total all cities for week $14,949,586,100 $13,111,853,191 +13.9

Comolete and exact details for the Weak oriwarael 1-,w
• foregoing will appear in our issue of next week. We can-
not 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 corn-

plete results for the week previous-the week ended Dec. 29.
For that week there is an increase of 5.5%, the 1928 aggre-
gate of clearings for the whole country being $11,221,829,548
against $10,632,654,009 in the same week of 1927. Out-
side of this city the increase is 5.5%. The bank exchanges
at this centre record a gain of 5.4%. We group the cities
now according to the Federal Reserve districts in which
they are located, and from this it appears that in the New
York Reserve district (including this city) there is an im-
provement of 5.4% and in the Philadelphia Reserve District
of 16.0%, but in the Boston Reserve District there is a de-
crease of 13.9%. The Cleveland Reserve District shows a
gain of 11.5%, while the Richmond Reserve District has a
trifling loss, namely 0.9%, and the Atlanta Reserve District
a loss of 2.3%. In the Chicago Reserve District the totals
are larger by 7.0%, in the St. Louis Reserve District by 7.1%
and in the Minneapolis Reserve District by 9.1%. The
Kansas City Reserve District enjoys an increase of 18.8%,
the Dallas Reserve District of 18.4% and the San Francisco
Reserve District of 9.4%.

SUMMARY OF BANK CLEARINGS.

Week End. Dec. 29 1928. 1928. 1927.
1,86.07
Dec. 1926. 1925.

Federal Reserve Discs. $ $ % $ $
181 Boston _. 12 cities 479,923,923 657,248,504 -13.9 473,329,060 483,067,848
2nd New York_11 " 7,330,950,259 6,954,616,260 +5.4 5,684,432,819 6,022,065,778
3rd Philadelphial0 " 689,645.275 608,552,574 +16.0 559,415,927 577,132,056
4th Cleveland__ 8 " 395,879,825 354,997,258 +11.5 330,289,205 356,486,025
5th Richmond - 6 " 155,127,075 156,615,194 -0.9 177,624,828 206,548,449
6th Atlanta____13 " 174,794,643 178,857,228 -2.3 178.157,228 250,583.459
7th Chicago -20 " 955,015,068 886,841,245 +7.0 849,584,249 876,718,282
8th St. Louis-- 8 " 214,096,080 199,876,323 +7.1 195,860,036 220,733.398
9th Minneapolis 7 " 112,971,471 103,515,446 +9.1 104,193,761 125.629.303
10th Kansas City12 " 207,228,558 190,624,396 +18.8 209,007,182 212,663,629
Ilth Dallas  5 " 78,011,099 65.883,329 +18.4 69,963,091 80,194,887
12th San Fran- -17 " 628.188,272 483,011,926 +9.4 477,968,621 462,111,003

Total 129 cities 11,221,829,548 10,632,664,009 +6.5 9,310,526,007 9,873.922,118
Outside N. Y. City 4,009,715,601 3,799,066,549 +5.5 3,743,460.609 3,968,801,460

• • • • • • •

We also furnish to-day a summary by Federal Reserve
districts of the clearings for the month of December. For
that month there is an increase for the whole country of
16.2%, the 1928 aggregate of the clearings being $61,036,-
399,491, and the 1927 aggregate $52;587,368,246. Although
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the 1928 total for the month of December of $61,036,399,491
does not establish a new high monthly total, it is the highest
total ever reached in the month of December in any year.
New York City is responsible for the greater part of the
increase, its gain being 22.9%. Outside of this city the
increase is only 5.5%. In the New York Reserve District
the totals are larger by 22.6% and in the Philadelphia Re-
serve District by 10.1%, but in the Boston Reserve District
the totals are slightly smaller, namely 1.7%. The Cleveland
Reserve District has a gain of 6.2%, but the Richmond
Reserve District has a loss of 4.9% and the Atlanta Re-
serve District of 2.5%. In the Chicago Reserve District
the improvement reaches 9.2%, in the St. Louis Reserve
District 4.4%, and in the Minneapolis Reserve District
10.5%. In the Kansas City Reserve District the totals
have increased by 3.1%, in the Dallas Reserve District
by 8.9% and in the San Francisco Reserve District by 6.4%.

December
1928.

December
1927.

Inc.or
Dec.

December
1926.

December
192a.

Federal Reserve Dist.. $ $ % $ $
181 Boston _ _ _ _13 cities 2,558,630,427 2,601,982,538 -1.7 2,524,524,152 2.384,210,269
2nd New York_14 " 40,046,870,361 32,677,521,616 +22.6 27,457,870.447 27,686,653,136
3rd Philadelphial4 " 3,042,358,727 2,763,912,181 +10.1 2,787,977,467 2,945,627,950
4111 Cleveland...15 " 2,025,950,302 1,905,916,409 +6.2 1,912,867,698 1,873,468,972
50 Richmond _10 " 855,518.955 899,513,601 -4.9 957,161,139 1,018,158,030
6th Atlanta____18 " 961,494,935 986,486,508 -2.5 1,041,527,962 1,322,953,588
7th Chicago_ _ _29 " 4,954,481,746 4,535,487,983 +9.2 4,389,871,641 4,467,226,434
8th St. Louis_ _10 " 1,096,347,204 1,049,622,989 +4.4 1,017,746,671 1,109,590,846
955 MInnespolls13 " 647,794,107 586,157,153 +10.5 573,670,341 676,205.613
10th Kansas CIty16 " 1,284,981,990 1,245,839,690 +3.1 1,328,844,873 1,341.368,286
11th Dallas 12 " 629,404,313 677,708,779 +8.9 640,009,630 634,281,225
12th San Fran.. .28 " 2,934,596,424 2,757,218,799 +6.4 2,533,181,642 2,583,949,875

Total 193 cities 61,036,399,491 62,587,368,246 +16.2 47,165,253,663 48,040,694,224
Outside N. Y. City 21,818,267,718 20,677,345,595 +5.5 20,449.911,803 21,081.408.348

C3e.n.16 29 cities 2.218.190.054 2.380.303.432 -6.9 1.740,557,204 1.894,482,194

We append another table showing the clearings by Federal
Reserve districts for the twelve months back to 1925:

Twelve Months.

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

Federal Reserve Dists. 3
181 Boston _ _ _14 cities 29,130,817,664 29,608,240,625 -1.6 28,182,070,347 25,525,891,741
2nd New York_14 " 400,415,998,002 329,460,401,556 +21.5 298,325,474,068 291,122,385,917
2rd PhIladelphlal4 " 31,560,665,090 30,564,388.289 +3.3 31,434,918,154 31,761,036,681
4th Cleveland.. 15 " 22,740,688,175 22,012,742,278 +3.3 21,582,647,725 20,822,673,742
5th Richmond _10 " 9,784,803,124 10,335,542,052 -6.3 10,901,020,215 10,980,309,436
6th Atlanta_ _ _18 " 10,558,321,451 11.108,531,915 -4.9 12,456,122,556 13,477,069,522
7th Chicago_ _ _29 " 58,376,169,828 52,677,335,684 +7.0 51,641,391,122 51,302,734,279
855 St. Louis-10 11,932,926,883 11,757,013,950 +1.5 11,894,757,283 11,868,632,259
9th Minneapolis " 7,178,775,087 6,751,071,502 +6.3 6,765,505,827 7,161,324,018
10th Kansas CitY16 " 15,290,803,666 14,803,186,711 +3.3 14,873,742,285 14,500,816,244
11th Dallas 12 " 6,633,536,743 6,558.572,517 +2.1 6,812,696,906 6,571,295,8E4
12th San Fran 28 " 32,755,205,715 29.472.714,999 +11.1 28,903,424,957 27,121,635,413

Total 193 cities 634,358,711,428 555,109,742,076 +14.3 523,773,772,455 512,215,805,135
Outside N. Y. City 242,631,236,164 233,875,528,414 +3.7 233,418,828,972 228,596,560,498

Canada 29 cities 24,555,998,549 23,566,490,856 +19.4 17,646,961,411 16,731,243,264

The course of bank clearings at leading cities of the country
for the month of December and since Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

 December   Jan. 1 to Dec. 29--
(000,0008 1928. 1927. 1926. 1925. 1928. 1927. 1926. 1925.
omitted.) $ $ 3 $ s $ $ $

New York .,9,218 31.910 26,715 26,959 391,727 321,234 290,364 283.619
Chicago  „312 3,106 2,995 3.050 37.842 35,958 34,907 35,392
Boston '..72 2,308 2,261 2.106 25,829 26,468 25,130 22,482
Philadelphia  2,3..9 2,558 2,594 2,692 29,377 28,354 29,258 29,079
St. Louis  661 642 647 697 7,566 7.387 7,632 7,627
Pittsburgh  850 784 837 822 9,453 9,289 9,198 8,857
San Francisco  1,011 992 844 909 11,491 10,118 9,800 9,479
Baltimore  438 483 504 539 5,260 5,618 5,974 5,832
Cincinnati  331 340 338 328 3,901 3,877 3,885 3,710
Kansas City 597 592 676 651 7,254 7,245 7,302 7,036
Cleveland 628 568 536 523 6.913 6,457 6,179 6,997
New Orleans 256 287 272 306 2,908 3,056 3,085 3,170
Minneapolis 396 346 340 424 4,420 4,095 4,110 4,463
Louisville 182 168 152 163 1,936 1,880 1,782 1,744
Detroit 976 758 724 750 10,434 8.770 8,813 8,431
Milwaukee 170 187 186 179 2,158 2.246 2,200 2,062
Los Angeles 986 850 804 750 10,826 9,382 8.917 7,945
Providence 72 70 61 66 814 729 714 718
Omaha 179 174 170 189 2,312 2,102 2.104 2,188
Buffalo 264 237 240 248 2,853 2,736 2,727 2.782
St. Paul 150 143 145 151 1,626 1,556 1,617 1,631
Indianapolis 104 103 103 100 1,208 1,208 1,192 904
Denver 169 152 150 157 1,864 1,733 1,689 1,668
Richmond 214 218 233 266 2,320 2,517 2,610 2,839
Memphis 130 120 102 131 1,173 1,192 1,197 1,233
Seattle 219 211 195 205 2,543 2,367 2,353 2,265

(000.000a
omitted.)

Hartford 
Salt Lake City 

 December 
1928. 1927. 1928.
$ 3
78 81 68
93 102 89

 Jan. 1 to Dec. 29-
1925. 1928. 1927. 1926. 1925.
$ $ $ 3 $
73 904 832 801 763
98 954 924 922 898

Total 56,815 48,490 42,981 43,532 587,866 509,330 478.452 466,154
Other cities  4.221 4,097 4,184 4,509 46,493 45,780 47,321 46,062

Total all 61,036 52,587 47,165 48,041 634,359 555,110 523,773 512,218
Outside N. Y. City_21,818 20,677 20,450 21,081 242,631 233,876 233.419 228,597

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results for
December and the twelve months of 1928 and 1927 are given
below:

Description.
Month of December.

1928. 1927.

Stock, number of shares_ 92.837.350 62,092,302
Railroad and misc. bonds 3132,361.000 3181,151,100
State, foreign, do., bonds 53,416,500 66,578,500
U. S. Government bonds 17,678,500 24,260,000

Total bonds $203,456,000 $271,989,600

Twelve Months.

1928. 1927.

919.661,8251 576.563,218
31,967,173,650 $2,142,367,700

748,626,4251 837,167,200
187,634,250 289,502,300

32,903,434,325 $3,269,037,200

The volume of transactions in share properties on the
New York Stock Exchange each month since Jan. 1 for
years 1925 to 1928 is indicated in the following:

Month of January 
February 
March 

First quarter 

Month of April 
May 
June 

Second quarter 

Six months 

Month of July 
August 
September 

Third quarter 

Month of October 
November 
December  

Total for year 1928 

1928. 1927. 1928. 1925.

No. Shares. No. Shares. No. Shares. No. Shares.

56,919.395 34.275.410 38.987.885 41.570.543
47,009,070 44,162.496 35.725,989 32,794,458
84.973,869 49.211.663 52.271,691 38.294.393

188,902.334 127.649.589 126,985.565 112,659.399

80.474.835 49.781.211 30.328,714 24.844.207
82.398.724 46.597,830 23.341,144 36,647,760
63,896,110 47,778,544 38,254.575 30,750.768

226,759,665 144,157,585 91,522,433 92,242.735

415,662,003 271.807,154 218,907,998 204,902,127

39.197.238 38,575.576 36.691.187 32.812.913
67.191,023 51,205,812 44,451,314 33,047.248
90,578,701 81,576,590 37.030,166 37,109,231

196,966,962 141,357,978 118,212,667 102,969,397

09.831,435 50.299.449 40,437.374 54.091.724
*115,380,075 51,016,335 31,313,410 49,178,979
92,837.350 62.092,302 41,973,806 43,264.506

010 AA, 09, cIR SW2 9152 Ecn flic9kR AKA Arm. any

• Largest single day's transactions In the history of the Exchange took place on
Friday, Nov. 23, when 6,954,020 shares were traded in.

The following compilation covers the clearings by months
since Jan. 1 in 1928 and 1927:

MONTHLY CLEARINGS.

Month

Jan _ _
Feb _ _
Mar.

1st QU

April_
May
June_

2d qu

6 mos

July.
Aug__
Sept -

3d qu

9 mos

pet..
Nov _
Dec_ _

4th q

12 m

Clearings. Total All. Clearings Outside New York.

1928. 1927. % 1928. 1927. %

$ $ $ $
. 51.562,315,501 45,218,678,950 +14.0 20.518,835,572 19,656,765,480 +4.4
. 44,830,077,038 40,417,396.702 +10.4 17.805,950,972 17,358,179,379 +2.6
. 55,593,557,773 48.960,685,793 +13.5 20,139.722,684 20,232.930,944 -0.5

. 151785950,312 134596761,445 +12.858,464.509.22887.247,875.803 +2.1

. 51,781,924,984 45,733,897.399 +13.2 19,742.064,511 19,268,436,748 +2.5

. 57,958,633.608 43.992,197.413 +31.7 21,253.646,741 19,249,076,984 +10.4

. 55,301,367,743 47,709.589,305 +15.9 20,562,625.731 19,833,841.969 +3.7

. 165041926,335 137435684.117 +20.1 61,558,336,983 58,351,355,701 +5.5

. 316827876,647 272032445,562 +16.5 120022846,211 115599231,504 +3.8

. 46,989,910,268 44,257,332,889 +6.2 19.234,452.770 18,811.102,201 +2.2

. 45,673,636,677 43,972.761.010 +3.9 18,694,586,770 18,593,174,130 +0.5

. 49,436.927,510 45,852,188,245 +7.8 19,334,599.150 19,252,796,556 +0.4

. 142100474,455 134082282,144 +6.0 57,263,638.690 56,657,072,887 +1.1

.458928351,102 406114727,706 +13.0 177286484,901 172256304,391 +2.9

. 57,712,586.973 48.149.971,563 +19.8 22.560,847,870 20.769,443,157 +8.6

. 56,681,373,862 48,257.674,561 +17.5 20,965,634,675 20,172,435.272 +3.9

.81.036.399,491 52,587,368,246 +16.2 21,818,267,718 20.677,345,595 +5.5

i 175430360,326 148995014,370 +17.765.344.750.26361,619,224,024 +6.0

a R242AR 711 496 Fccl An 749 1175 -I- 14 2242631 235 164 233675 526 415 .4.21

We now add our detailed statement showing the figures
for each city separately for December and since Jan. 1 for
two years and for the week ending Dec. 29 for four years:

CLEARINGS FOR DECEMBER, FOR THE YEAR 1928, AND FOR TVEEK ENDING DEC. 29.

Clearings at-
Month of December. Twelve Months. Week Ended Dec. 29.

1928. 1927.
Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1926.

,..
1925.

First Federal Rese
Maine-Bangor 
Portland 

M96.8.-BostOLI 
Fall River 
Holyoke 
Lowell  
New Bedford 
Springfield 
Worcester  

Conn.-Hartford  
New Haven 
Waterbury 

It. I.-Providence...
N. 85.-Manchester 

Total (14 cities) 

$
eve District-

2,877,422
19,077,000

2,271,907.623
6,917,306
2,868,103
5,925,270
5,409.749

25,416,246
16,914.027
78,157.207
37,005,849
10,229,900
72.069,100
3.855,825

$
Boston-

3,344,502
16,182,210

2,308.221,120
10,512,921
4.214,995
5,861,743
5,961,385
25,847,576
16,616,139
81.224,985
37,284,542
12,644,600
69,790,100
4,275,720

%

-13.9
+17.9
-1.6
-34.2
-32.0
+1.8

-11.3
-1.7
+1.8
-3.8
-0.7
-19.2
+3.3
+11.2

s
35,894,326
202,544,646

25,828.975,499
85,578,004
35,209,151
62.880,710
54,672,539
296,082,026
187,941.048
903.867,710
454.489,602
131,318,100
813,885,600
37,478,703

$
42,555,464
197,891,247

26.468,065.274
107,131.493
46,683,818
63,500,525
65.623,291

283,174.997
186,433.169
832.271,077
412,492,500
133,611,000
729,416,100
39.390,670

%
-15.7
+2.4
-2.4
-20.1
-24.6
-1.0
-16.7
+4.5
+0.9
+8.6
+ 10.2
-1.7
+11.6
-4.8

$
567,808

3,043,928
431,000,000

1,162,677

1,046,700
916,265

4,633,647
2,967,559

14,838,605
6,470,718

12,675,800
592,216

3
524.469

2,861,748
504,000,000

1,826,675

1,190,038
1,596,537
4,746,138
2,765,885
17,624,844
6,388,869

13,174,200
548.601

%
+8.3
+6.4

-14.5
-36.4

--1-2.1
-42.6
-2.4
+7.3

-15.8
+1.3

-3.8
+8.0

s
553,554

3,048,070
428,000,000

1,686.888

1,117.569
916.758

4,301,346
2,895,445
12,941,583
6,160,611

11,137.800
569,256

$ wiA
514,497

2,989,054
430.000,000

2,210,356

1,196,719
1.201,546
4,952,973
4.315,685
15,377,756
6,253,093

13,323,499
732,771

2,558,630,427 2,601,982,538 -1.7 29.130,817.884 29,808,240,625 -1.6 479.923.023 557.248.504 -13.9 473.329.060 483.067,849
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CLEARINGS-(Continued.)

73

Clearings
Month of December. Twelve Months. Week Ended Dec. 29.a-

1928. 1927.
Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1926. 1925.

Second Federal Re
$

serve District
$

-New York
%
-

$ $ % $ $ % $ $
4. Y.-Albany 29,443,437 26,379,444 +11.6 339,980,431 322,865.780 +2.1 5,045,878 4,664,272 +8.2 5,410,877 6,027,342Binghamton  5,927,823 5,777,809 +2.6 71,452,235 66,019,910 +8.2 994,422 1,156,560 -14.0 890,100 1,056,200Buffalo 263,684.006 237,040,115 +11.2 2,849.617.173 2,735,746,437 +4.2 47,778,504 46,884,241 +1.9 48,244,151 47,684,057Elmira  5,167,524 4,633,221 +11.5 58,298,891 53,788,254 +8.4 955,887 894,006 +6.9 784,091 815,955Jamestown 5,749.960 6,381,628 -9.9 69,844,650 73,230,583 -4.6 1.061,055 1,153,851 -8.0 1.336,345 1,131,934New York 39,218,131,773 31,910,022,651 +22.9 391,727,476.264 321,234,213,661 +22.8 7,212.113,947 6,840,587,460 +5.4 5,567.065,400 5,906,120,658Niagara Falls *7,200.000 *7,000,000 +2.9 83,203,418 66,051,202 +26.0
Rochester 71,234,671 64,849,046 +9.8 776,900,082 729,305,528 +6.5 11,997,090 12,180,036 -1.5 11,447,518 14,221,290Syracuse 28,363,054 29,130,350 -2.6 347,594,405 338,123,241 +2.8 5,055,438 5,587,120 -9.5 5.512,816 5,478,743::onn.-Stamford-  16,802,968 14.840,572 +13.2 215,061,704 200,103,084 +7.5 3.996.452 2.885,521 +38.5 2,845,977 2,447,3134. J.-Montcla1r 4,918.501 4,412,957 +11.5 47,157,825 46,047,766 +2.4 787.128 689.965 +14.1 640,336 400.000Newark  146,551,935 143,382,792 +2.2 1,520,154,962 1,374,097,957 +10.6Northern N. J 233,921.906 215,593,838 +8.5 2,221.489,574 2,139.849.263 +3.8 41,164,458 37,933,228 +8.5 40,255,208 36,672,286Oranges  8.772.803 8.077,193 +8.6 87.766,388 80,958,890 +8.4

Total (14 cities) 40,045,870.361 32,677,521.616 +22.6400,415.998,002 329,460.401,556 +21.5 7,330,950,259 6.954,616,260 +5.4 5.684,432,819 6,022,055.778
Third Federal Res erve District- Philadelphia

.s..-Altoona 6,738,143 7,079,926 -4.8 80,669,927 86,818,244 -7.1 1,234,940 1,245,177 -0.8 1.295,267 1.224,620Bethlehem 16,807,486 34,151,737 -50.8 245,797,295 246,606.709 -0.3 3,726.803 15,845,848 -76.5 19,337,722 4,326,059Chester 5,664,274 6,009,767 -5.7 67,798,586 74,320,524 -8.8 1,063,318 984,828 +8.0 1,090,605 1,354,780Harrisburg 23,023,869 22,289,785 +0.1 246,128,739 247,771.510 -0.7Lancaster 8,104,727 8,662,419 -6.4 111,963,000 115.838.586 -3.3 1,472,434 1,577,107 -6.6 1,200,000 1,345,419Lebanon 2,691,132 2,663.684 +1.0 32,773,481 33,580,050 -2.4Norristown 4,458,628 4.651,128 -4.1 52,385,945 48.945,988 +7.0Philadelphia 2,859,000,000 2,558,000,000 +11.8 29,377,000,000 28,354,000.000 +3.6 563.000,000 468,000.000 +20.3 519,000,000 549,000,000Reading 20,670,232 19.514,509 +5.9 223,751,703 221,391,913 +1.1 3.738,325 3,678.941 +1.6 3,644,029 3.551.990Scranton 28,761,349 27.108,642 +6.1 329,092.841 330,825,930 -0.4 5,187,988 4,864,332 +6.6 4,107,972 5,170,821Wilkes-Barre 19,142,544 19,298,190 -0.8 210,527,730 212,591,319 -1.0 3,673,571 4,051.660 -9.3 3,320,972 3,223,885York 9,329,492 8,766.210 +6.4 106,563.636 96,368,743 +10.6 1.796,292 1,508,503 +19.1 1,526,145 1,459,596c. J.-Camden 13,251.426 12,942,241 +2.4 133,294,254 142,807,716 -6.7Trenton • 24,715.425 32.773,943 -24.6 342,917,863 352,521,057 -2.7 4,751,604 6.796.178 -30.1 4,893,215 6.474,886
Total (14 citles) - 3,042,358,727 2,7133,912.181 +10.1 31,560,665,090 30,564,388,289 +3.3 589,645,275 508,552,574 +16.0 559,415,927 577.132,056
Fourth Federal Re serve District -Cleveland-

)hio-Akron  31,587,000 28,650,000 +10.3 367,108,000 336,895,000 +9.0 5,314,000 5,326.000 +18.6 4.663,000 4.651,000Canton 19,537,622 17,583,308 +11.1 224,145,594 213,842,119 +4.8 3,606,067 3,127,558 +15.3 3,182,837 3,197,250Cincinnati 330,837,324 339,920,963 -2.7 3,901,292,187 3,877,324.829 +0.6 68,232.821 64,262.000 +6.2 67,961,530 64,674,962Cleveland 628,277,079 568.030.944 +10.6 6,913,067,391 6
' 
457.413.647 +7.1 124,136,942 111,046.667 +11.9 97.614,204 104,884,438Columbus 73,402,100 82,076,300 -10.8 892,035.600 922,793,200 -3.3 14.893,200 15,227,900 -2.5 14,967,500 15,456,700Hamilton 5,471,538 3,843,784 +42.3 60,404,063 47,674,711 +26.7Lorain 1,995.554 1,817,462 +9.8 22,641,750 22,970,232 1.4Mansfield 8.692,917 7,637.650 +13.8 102,608.923 101.512,961 +1.1 1,582,834 1,413,760 +12.0 1,717,192 1,691.728Youngstown 25,225,024 29,339.974 -14.0 305,765,883 289.968,195 +5.5 5,692,803 4,782,762 +19.0 4,184,463 3,627,120?a.-Beaver Co 3,003,015 2,995,420 +0.3 37,331,534 37.485,477 0.4Franklin 967,000 1,259,067 -23.2 13,517.047 15,890.477 14.9Greensburg 5,919,234 5,974,319 -0.8 90.462,397 74,377.495 +21.2Pittsburgh 850,113,386 784.021,826 +8.4 9.452.671,780 9,289,443,577 +1.8 171,471,158 149,810,611 +14.5 135,998.479 158,302,827KY.-Lexington 14,970,935 11.509,540 +30.1 108,149,087 99.877,333 +8.3IV. Va.-Wheellng 25,949,574 21.255,852 +22.1 249.425,939 225,273,023 +10.7

Total (15 cities) 2,025.950,392 1.905,916.409 +6.2 22,740,688,175 22.012,742,276 +3.3 395,879,825 354,997,258 +11.5 330,289,205 356,486,025
Fifth Federal Rose rve District- Richmond-

W. Va.-Huntington, 5,410,719 6,301.940 -14.1 64,106,999 68,727,520 -6.7 970,144 958,977 +1.2 1,369,527 1.389,019Va.-Norfolk 29,769.000 28,852,226 +3.2 274,434,033 308.349,887 -11.0 4,451.945 5,666,264 -21.4 7,444.962 6.456,409Richmond 213,602,200 218,452,071 -2.2 2,319,531,349 2,517,251,589 -7.8 42.734,000 36,919,718 +15.8 43,358,000 54,885,00014. C.-Raleigh 13.478.314 13,278,799 +1.5 133,279,700 140,724,518 5.33. C.-Charleston 9.528,336 11,573,489 -17.7 117,606,167 122,430,598 -3.9 1,712,628 2,043,289 -16.2 1,681,262 1,733,000Columbia 10,310,650 9,057,538 +13.8 112,903,990 105,661.217 +6.8Md.-Baltimore 437,022,282 482.625,187 -9.3 5,260,041,574 5,618,191,924 -6.4 82,658,985 88,942,100 -7.1 101,569,025 116,931,570Frederick 2,056,751 2,035,180 +1.1 24,584,650 25,616,114 4.0Hagerstown 3,379.291 3,755.919 -10.0 42,589.059 42,691,258 -0.2D. C.-Washington 129.981.412 123.581.252 +5.2 1.435,725.603 1.385,897.427 +3.6 22,599,373 22,084,846 +2.3 22.202,052 25,151.451
Total (10 cities) 855,518.055 800.613401 -4.9 9.784,803,124 10,335.542,052 -5.3 155,127,075 156,615,194 -0.9 177,624,828 206,546,449

Sixth Federal Rose rye District- Atlanta-
renn.-Chattanooga _ 41,693,848 38,781,946 +7.1 446.208,493 427,694.713 +4.3 7,185,000 6,779,718 +6.0 5,807,304 4,756,974Knoxville 13,602,000 15,567,498 -12.5 170,009.256 171.715,288 -1.0 2,463,794 *2,500,000 -1.4 2,363,234 3,134,715Nashville 105,565,612 105,650.682 -0.1 1.179.685.804 1198,811,102 -1.6 20,334,993 19,431.667 +4.6 16.194,321 22.036,541:1a.-Atlanta 266,590.722 243,103,583 +9.7 2,679,446,146 2'688,483.712 -0.3 52.514,097 45,106.587 +00.0 43,439,767 78.265,299Augusta 10.172,884 9.370.078 +8.6 103,544.775 '112,844.591 -8.2 2,046,856 1,527.209 +34.0 1,767,913 2,116.058Columbus 5,855,610 5.069,368 +15.1 59,574,007 56,220.343 +6.0Macon 7,243,441 9.430,204 +32.1 118.457.221 113,724,379 +8.8 1,482.385 1,560,034 -6.2 1,628,833 1,412,766Fla.-Jacksonville_ - - 73,001,218 80,187.529 -9.1 832,568.615 1

' 
002,493,423 -17.0 14,540,138 14,982.566 -3.0 20,324.899 31,980.860Miami 10,876,008 16,611,000 -34.1 143,364,000 260,039,000 -44.9 2,002,000 2,941,000 -31.9 6,205,000 15,039,218Tampa 16,162.724 20,034,000 -19.1. 184,472,445 237.515.432 -22.3Ala.-Birmingham 114,429,037 117,860,484 -2.1 1,283.850.241 1,332.515,451 -3.7 20.996,953 23,083,617 -9.1 24,002,347 24,587,882Mobile 9,331.824 7,509,542 +24.1 95,104,890 100.138,512 -5.0 1,770,439 1,518,138 +16.6 1,890,299 2,307,349Montgomery 7.544,078 8,554,831 -11.1 87,188,580 88,435,870 -1.4Miss.-Hattiesburg, - 7,319,006 7,404.600 -1.'4 90,143.000 92.801.751 -2.9Jackson 9,957,808 8,546,634 +16. 108,609,421 95,292,358 +12.8 2.109,512 1,282,173 +64.5 1,143.147 2.300,000Meridian 3,861,701 4,017,854 -3.1 45,763.096 51,217,929 -10.7Vicksburg 2,307,079 1,738,711 +32.1 22,578,709 21,788,666 +3.6 420,979 387,514 +8.6 292,589 457,758La.-New Orleans_ _ _ 255,979.44' 287.037,964 -10.1 2,907,752,752 3,055,799,395 -4.8 46,927,577 49,751,331 -5.7 53,797,575 62,188,039

Total (18 eitles) 961,494,935 986,486,508 -2.. 10,558,321,451 11,108,531,915
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178,857,228 -2.3 178,857,228 250,583,459
Seventh Federal R eserve Distric[-Chicago- us,

Mich.-Adrian 1,124,647 1,143,841 -1.7 13,951,382 14,494,728 192,833 +5.6 190,795 158,488Ann Arbor 4.829,473 4,519,592 +6.9 50,768,694 55,414,307 818,241 -7.1 983,678 1,217,655Detroit 975,633,387 758,234.010 +28.7 10.433,524,570 8,770,133.565 146,152,589 +42.0 136,145,631 138,585,180Flint 16,624,507 14,129.646 +17.7 193.851,522 180,332,538Grand Rapids 38,572,660 34.934,000 +10.4 446,963,469 412,852,920 6,458,197 +20.0 6.672.078 6,989.536Jackson  9,701,505 8452,801 +19.0 110.562,917 95,234,799Lansing  12,312,004 11,046,025 +11.5 166,287.464 142,867,854 1,855.945 +37.5 1,500,000 2.401,424Ind.-Ft. Wayne_ 17,510,192 15,455,270 +13.3 175,910,705 158,338.950 3,201,447 +11.1 3,242,568 3,316,688Gary 25,162,512 24,947.805 +0.9 298,790,097 309,886,459Indianapolis  104.080,000 102,717,000 +1.3 1,207,652,000 1,207,528,916 18,494.000 +11.2 19,801,000 19,972,000South Bend 14,735,822 14,510,500 +1.5 163,442,166 160,969.629 2.153,070 +47.0 2,400,000 2,297,700Terre Ilaute 24,188.239 24,192,776 -0.2 277,537,067 300,965,151 4,611,810 +12.2 5.461.046 4,773,276Wis.-Madison 14,661,276 15,542,607 -5.7 186,048,289 186 297,553Milwaukee 170,449,179 186,988,133 -8.8 2,158.202,569 2,246,37 1,313 35,768,244 -23.3 34,250,003 33,814,401Oshkosh 4,042,385 4,248,318 -4.8 53,085,295 51,943.192lowa-Cedar Rapids_ 13,193,783 12,380,462 +6.6 153,225,584 147,406,458 2,252,639 +7.5 2,249,520 2,394,892Davenport 52.389,037 50.787,970 +3.1 620,897.859 538 435,921Des Moines 29,621,104 44,788,271 -33.8 507,721.340 515,29 2,642 8,078,065 -4.3 8,592,260 9,225,565Iowa City 2,271,894 2,113.956 +7.6 26.207.664 25,934,934Sioux City 28,942,761 26,293,231 +10.1 360,969,498 324.686,291 5,096,859 +10.2 5.245,048 5,795,461Waterloo  
111.-Aurora  

6.871,867
6,204,822

5,414,688
6,236,374

+26.9
-0.5

74,148,880
70,444,245

66.654,559
82.120,290

935,948 +23.6 908,540 881,333
Bloomington 7,983.942 7,216,271 +10.6 96,829,609 84,152.299 1.192,779 +18.5 1,351.732 1,336,204Chicago  3,312,443,715 3,105,795,767 +6.7 37.842.393.658 35,958,215,634 639,981,587 +1.1 609.723,905 633,446,529Decatur  6.417,331 5,330,196 +20.4 69,391,689 70,376,309 947,595 +14.5 907.674 1,164,879Peoria 240340,484 21,258.483 +15.9 284,704,052 253 540 4IC 3.710,349 +16.1 3,981,497 4,184,375Rockford  17,155.985 15.975.656 +7.4 189,231,847 180,484 ,298 2,760,616 +15.0 3,542,826 2,395,514Springfield 12,687,233 11,134.234 +13.9 143,425.597 136,403.765 2,178,432 +11.3 2,424,448 2,367,182
Total (29 cities) 4,954,451.746 4,535.487.983 +9.2 56.376,169,828 52,677,335,684 +7.0 955,015,068 886,841,245 +7.0 849,584,249 876.718.282
Eighth Federal Re serve District-St. Louis-

Ind.-Evansville  
New Albany 

25,143,374
941,441

25,701,533
861,348

-2.2
+9.3

260,206,749
9,164,551

305,203,072
9,822.686

-14.7
-6.7

5,136,721 3,831,943 +34.0 4,816,612 4,667,656
Mo.-St. Louis 
KY -Louisville  
Owensboro 

660,522,650
181,657,800

641,624,751
167.574,673

+3.0
+8.4

7,566,304.781
1,936,030,886

7,387,457,173
1,879.529,149

+2.4
+3.0

131,300,000
36,875,015

128,300,000
31,789,798

+2.3
+15.7

131,500,000
28,336,033

147,900,000
30,041,985

Paducah 
Tenn.

2,356,466
12,168.037

1,957,157
11,343,089

+20.4
+7.3

20,564,267
121,009,690

19,692,702
117,795,779

+4.4
+2.7

411,572 357,276 +15.2 *400,000 412,965
-Memphis 

Ark.-Little Rock 
I11.-Jacksonville__.
Quincy 

130,309,757
73.295,255
1,616.787
7.335,637

120,268,034
72,696,539
1,572,994
6.022.871

+8.3
+0.8
+2.8
+17.8

1,172,927.187
748.244,471
18.927.160
79,547.231

1 191 854 410
'740;952,228

19,932,176
84.774,575

-1.6
+1.0
-5.0
-6.2

25 287 509
13,660,908

304,581
1,119,774

20 968 984
13;102,666

388,337
1,137.319

+20.8
+43

-21.6
-1.5

17 689 846
11,617,210

325,216
1,175,119

23 211 826
12,969,949

391,346
1,107,671Total (10 eft f,i)___ - 1 n05.347.204 1.049,622,989 +4.4 11,932 926,883 II 757 013 950 +1.5 214,096.080 199.876,323 -1-7.1 195.R80.038 220,733,388
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CLEARI NG 8.-(Concluded.)

Clearings at-

Ninth Federal Re
Minn.-Duluth 
L Minneapolis 
k Rochester 

St. Paul 
No. Dak.-Fargo 
Grand Forks 
Minot 

S. D.-Aberdeen.  
Sioux Falls 

Mont.-Billings 
Great Falls 
Helena 
Lewistown 

Total (13 cities)_

Tenth Federal Re
Neb.-Fremont 
Hastings 
Lincoln 
Omaha 

Kan.-Kansas City..
Topeka 
Wichita 

Missouri-Joplin 
Kansas City 
St. Joseph 

Okla.-McAlester_  
Oklahoma City  
Tulsa 

Colo.-Colo. Springs
Denver 
Pueblo 

Total (16 clties)-

Eleventh Federal
Texas-Austin 
Beaumont 
Dallas 
El Paso 
Forth Worth 
Galveston 
Houston 
Port Arthur 
Texarkana 
Wichita Falls 

La.-Shreveport 

Total (12 chies)----

Twelfth Federal R
Wash.-Bellingham

Seattle 
Spokane 
Yakima 

Idaho-Boise 
Oregon-Eugene 
Portland 

Utah-Ogden 
Salt Lake City  

Nev.-Reno 
Arizona-Phoenix_ __
Calif .-Bakersfield.

Berkeley 
Fresno 
Long Beach 
Los Angeles 
Modesto 
Oakland 
Pasadena 
Riverside 
Sacramento 
an Diego 

San Francisco 
San Jose 
Santa Barbara 
Santa Monica 
Santa Rosa 
Stockton 

Total (28 cities)-- --

Grand total (193 cities)
1111**
Outside New York___

Moritliof December. Twelve Months. Week Ended Dec. 29.

1928. 1927,
Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1926. 1925.

$
erre District-

$
Minneapolis-

% 5 $ % $ 5 % 5 $

38.527,196 40,763.243 -5.5 439.673,409 465,061,789 -5.5 5,620,540 6,139,085 -8.4 5,800,449 1,923,698

• 395.889,944 346.483.914 +13.7 4,419.614,371 4,094,562,453 +7.9 72,721,558 63,944,842 +13.7 64,921.009 84.435,851

3,137,329 2,728.175 +14.6 33,204,246 32.123,424 +3.4
150,216,379 143.260.550 +4.9 1,626,311,125 1,556,483,398 +4.5 27.740,632 27,574,194 +28.6 27,152,409 27,967,263

9,005,146 8,461,513 +6.4 103,492,356 110,360,797 +3.1 1,589,783 1,574.048 +1.0 1,472,831 1,380,965

• 6,099,000 6,017,000 +1.4 72,127,000 72,139,000 -0.1
2.166,769 1,816,391 +19.3 22,749.082 17,801.540 +27.8

• 6,165,862 5,751,459 +7.2 72.551,959 66.757,056 +8.7 1,041.725 1,100,851 -5.4 1,080.497 1,396,600

• 7,654,771 6.152,886 +24.4 86,345.219 82,668.198 +4.4
• 3,547,288 3,046,943 +16.3 38,765,611 34.521.615 +12.3 629,233 506,426 +24.3 492.617 442,846

6.846.400 5,128;951 -25.0 69,659.550 55,408,877 +25.7
17,750,000 15,599,375 +13.8 184.725,683 163,967,351 +12.7 3,628,000 2,676,000 +35.6 3,273,949 3,082,081

788,023 946,753 -16.8 9,555,476 9,216,006 +3.7

647,794,107 586,157,153 +10.5 7,178,775,087 6,751,071,502 +6.3 112,971,471 103,515.446 +9.1 104,193,761 125.629,303

erve District- Kansas City-
1,678,655 1,920,174 -12.6 20,851.129 20,856,808 -0.1 278,678 334,304 -16.4 299,439 219,782

• 2,521,202 2,202,937 +14.4 28,820.191 24,570,478 +17.3 481.272 414.732 +2.0 325.468 519,526

17,861,493 22,001,139 -18.8 246.146,704 254,013.059 -3.1 3,396,291 3.849,581 -11.8 3,136,967 3,588,792

178,502,270 174,337.546 +2.4 2,311,920,165 2,102.408.685 +10.0 35,070,984 33,039.510 +6.0 32,245,403 36.652,583

9,144,408 10,372.635 -11.8 109.011,087 121,216.030 -10.1
16,434,234 17,586,252 -6.5 193.908.504 172,613,529 +12.3 3,484,615 3,159,564 +10.3 2,558.884 3,007,645

40.042,228 37.233,766 +7.5 480,707,432 424,562,352 +13.2 7,865.681 7.065,312 +11.3 6.534,815 6,310,292

6,763,725 6,963,910 -2.9 70,680.927 81.691,204 -13.5
596.563,165 591.846,134 +0.8 7,254,048,094 7.245,050,814 +0.1 121,413,871 111,398.168 +9.0 129,003,975 125,817,820

28,889,000 29,124,916 -0.8 364,887.906 337,727,941 +8.0 5,924,617 5,466.315 +3.4 6.258,293 6,562,348
666,406  

145,387,976 138,403,892 +5.0 1,568.022.225 1,555,022.655 +0.8 26,995,000 23,767,911 +13.6 26,753,790 28.386,395

59,947.459 51,007.612 +17.5 630,886,313 596.642.699 +5.7
5.651,261 5,383,239 +5.0 70.177,437 84,167,032 +9.4 1,073,253 1,120,835 -4.2 913,412 828.604

168,824,810 151.678,409 +11.3 1.863.583,691 1,732,674.525 +7.6 a a a a

6,770,104 5,777,129 +17.2 77,153.861 89.302,494 +11.3 1,304,316 1,013,164 +28.7 976,732 :69,844

1,284,981,990 1,245,839,690 +3.1 15,290,803,666 14.803,188,711 +3.3 207,228,558 190,624,396 +18.8 209,007,182 212,663,629

Reserve Distr ct.-Dallas.
7,666,911 7,644,171 +0.3 94,312.924 84,936.476 +11.0 1,600,382 1,201,733 +24.9 1,147.023 1,114,632

9,800,000 8,717,000 +12.4 103,414,000 102,736,000 +0.6
259.564,606 240,808.635 +7.8 2,783,610,484 2,651,392,000 +5.0 51,537,390 43,899,491 +17.4 43,048,398 50,050,374

29.179.874 24,743,671 +17.9 295,164,967 254.780,035 +15.8
73,098,000 62,207,894 +17.5 729.207.147 656,641,904 +11.0 13,233,162 11.214,105 +18.1 11,168,271 13,286,220

31,131,000 30.346,000 +2.6 308.486,000 440.218,000 -29.9 6,821,000 5.287,000 +29.0 10,116.000 10,955,642

176.885.128 160,904,610 +9.9 1,825,696.257 1,872,575,124 -2.5
2.604,330 2,677,416 -2.7 29.243.695 32,292.812 -9.4
2.924.222 2,812,127 +4.0 33,372,049 34.385,522 -2.9
11.495,422 11,877,000 -3.2 133,219,435 146,825,000 -9.3
25,054,820 24,970,255 +0.3 297,809,785 281,789,584 +5.7 4,919,165 4.281,000 +14.9 4.483,399 4.788.019

629,404,313 577,708,779 +8.9 6.633,536,743 6.558,572,517
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78,011,099 65,883,329 +18.4 69,963,091 80,194,887

eserve Distric t-San Franc isco-
3,200,000 3.578,000 -10.3 42,524,000 40,641,000

218,875,797 210,982,486 +3.7 2,542,920,892 2,366,923,226 41,506,616 38,281,896 +8.4 36,790,156 36,939,023

63,867,000 60,079,000 +6.3 704,091.000 663,295,000 11,599,000 11,224,000 +3.3 11,501.000 10,401,000

7,278,032 9.030,108 -19.4 81,862,225 77,903,882 2,249,994 1,108,349 +12.8 1,050,461 1,385,493

6.164,053 6,418,863 -4.0 67,270,426 63,271,668
2,253,869 2,141,000 +5.3 25,408,725 26.000,750

169,180,872 166,649,942 +1.5 1,985,688.152 1978,932.067 31,001,035 30,458,735 +1.8 31,704,279 31,275,585

10,021,645 9.455,163 +6.0 95.237,940 86,612,536
93,117,061 101,928,987 -8.6 953,583.888 924.051,647 19,087,084 21.140,348 -9.7 18.459,230 19,915,770

3,480.508 3,063,981 +13.0 38.148.164 35.368,955
20,483,000 16,119,000 +27.1 196,964,000 153.160,900
7,072,074 6,860,454 +3.1 69,675,323 67,109,144

23,036,531 24,835,376 -7.2 264,618,148 263,145,486
18,276,140 21,495,183 -15.0 202,467,913 227.342,851 3,151,445 3,176,034 -0.8 3,164,076 3,557,408
39,057,094 33,817,036 +15.5 427,047,254 369,056,937 7,253,729 6,021,611 +20.5 5,523.013 5,650,146

986,111,000 849,599,000 +16.1 10,825,705,000 9,381,948,000 187,288,000 156,824,000 +19.4 153,205,000 142,503,000
4,171,949 3,893.094 +7.2 49,969,110 45.510,934

100,003,924 91,855,463 +8.9 1,046,040,933 969,103,648 18,132,391 17,680.225 +2.6 17,980,735 17,650,372

31,579,036 30,921,890 +2.1 359,077.775 350,763,565 6,030,148 5,485.977 +10.0 6,077,195 4,618,176
4,820,652 4,362,122 +10.5 54,163.780 57,372,651

34,858,591 36,522,846 -4.6 / 387,204,230 400,244,548 4,820.711 5,122,017 -5.7 6,971,058 5,955,585

30,155,086 25,112,560 +20.1 301,403,758 292,706,408 4,976.935 3,746,742 +32.8 4,769,844 4,598,326

1.010.879,213 991,805,767 +2.0 11,491,219,372 10,117,987,269 184,839,446 175,375,000 +5.4 174,558.000 170,000,000

14,651,156 14,752,208 -0.7 174,259,282 148,888.528 2,384.868 2,427.638 -1.8 1,830,650 2,636,820

8.630,631 8,040.837 +7.3 92,052,377 78,281,207 1,421,065 1,448,012 -1.9 1,160.196 1,184,753

9,229.657 9,208,656 +0.2 113,842,117 113,320,549 1,599,805 1,626,842 -1.7 1,717,328 1,607,146

2,340,953 2,388,177 -11.6 27,024,331 26,217,243
11,800,900 12,308,800 -4.1 135.736,100 141,554,400 1,844,000 1.864,500 -1.1 2,500.400 2,231,800

2,934,596,424 2,757.218,799 +6.4 32,755,205,715 29,472,714,999 +11.1 528,186,272 483,011,926 +9.4 477,968,621 462,111,003

61,036,399,491 52,587.368,246 +16.2634,358,711,428 555,109,742,076 +14.3 11221 829,548 10640 639,683 +5.59.310,526.009 9.873,922,118

121,818,267,718 20,677,345,595 +5.5 242,631,235,164 233,875,528,415 +3.7 4,009.715,601 3,800,052,223 +5.5 3,743,480,609 3.968.801.460

CANADIAN CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 29.

Clearings at-
Month of December. 12 Months Ended December. Week Ended Dec. 27.

1928. 1927.
Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1928. 1927.

Inc. or
Dec. 1926. 1925.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William 
New Westminster. __ _
Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Prince Albert 
Moncton 
Kingston 
Chatham 
Sarnkt 
L

Total (31 cities) - - - -

$
732,330,511
668.397.272
309.675,735
98,925,488
39,296,606
34,449,574
16,634,838
28,567,953
66,720,003
13,758.422
11,734,704
15,958,392
33,834,277
30,194.194
3,679,142
3,535.857
13.309,753
7,318,754
6,201.352
5,650,360
3,890.881
2,769.538
4,613,520
4,446,936
6,201.352
34.815,818
2,359,227
5,015,755
3,846,764
4,401,041
3,656,055

$
825,619,853
724,571,092
350,829,092
89,948,970
41,366,842
37.770,167
16,580.204
27.477,418
54,297,090
13,849,649
10,964.868
16,181.139
31.466.687
37.589.998
3,355,489
3,519.988
12,952,884
7,708,331
6,813,418
5,374,419
3.485.574
2,375.342
4,634.618
4,054,435
6,108,781

23,696.573
2,280,861
4,622,244
3,924,845
3,865,384
3,017,177

%
-11.3
-7.8
-11.7
+10.0
-5.0
-8.8
+0.3
+4.0
+22.9
-0.7
+7.0
-1.4
+7.5

-19.7
+9.6
+0.5
+2.8
-5.1
-9.0
+5.1
+11.6
+16.6
-0.5
+9.7
+1.5
+46.9
+3.4
+8.5
-2.0
+13.9
+21.2

$
8,072,843,473
7.694,863,018
3,443,151.987
1,109,375.640
431,183.371
361,754,092
185,679,424
337.854,407
660,517.374
150,693.371
134,095,845
180,871.381
351,324.768
312.089.792
38,724,824
40.772,004
138.787,497
73,510,635
72,529.308
59,588,922
44,774,994
26,802,962
49,138.361
50,623,174
66,300,152
280,032.888
25,131,848
49,386.221
46.174.083
43,568.049
37.854,684

$
8,771.872.659
6,484,586.731
2,794,527,877
924,784,859
374.560,709
349,324,254
163,572,908
290,400,645
430,380,336
134,755,457
117,402,545
167.784,864
286.552.842
259,733,292
31.888,338
31,878,544

.g., 109,929,060

.0., 69,893,412
_r„A 63,699,387

51.979,079
42,108,115
18,017,757
45.621,253

., 47,448.683
A 60.999.516

243,913.681
• 20.755.563

45,899,119
42.541.149
41,681,478
' 35,936.684

%
+19.2
+18.4
+23.2
+19.9
+15.1
+3.6
+13.5
+14.0
+52.7
+11.8
+14.2
+7.8
+22.0
+20.2
+21.4
+28.0
+28.3
+5.2
+ 13.9
+14.6
+6.3
+48.8
+7.7
+6.7
+8.7
+14.8
+21.1
+7.6
+8.5
+4.5
+5.3

5
116,656,426
134,196,913
55,715,161
18,681,511
7,405.755
6,468,673
3.187,147
5,252,680

13.262.017
2,716.969
2,286,076
2,977.275
6,760,583
5,585,972
691,135
897,768

2,626,370
1,391,455
1,248,538
967.187
760,461
628,553

1,120,822
927,232

1,234,362
4,813,182
472,986
934,232
786.855
835,461
723,071

$
120.952,234
122.408,827
83,385,534
17.517.931
7,070.270
6.599.111

, 3,301,322
5,030.517
9.677,417
2,324.806
1,981,979
3,001,421
5,903.403
5,051,485
631.851
500,603

2,443,866
1,249.118
1,393,041
904,915
624,556
435.604
937,840
777.483

1,225,917
4,877,822
418,131
725,086
370,823
754.356
538,309

%
-3.5
+9.6

-12.1
+8.6
+4.7
-2.0
-3.5
+4.4
+37.0
+16.8
+15.3
-0.8
+14.5
+10.5
+9.4
+79.3
+7.5
+11.4
-10.5
+6.9
+21.8
+44.3
+19.5
+19.3
+0.7
-0.5
+14.8
+28.8
+12.2
+10.8
+34.3

$
106,751,835
92,405,078
46,666,304
15,391,058
5,916,851
5,904,354
2,449,472
5,061,325
7,594,693
2,253,230
1,648,352
2,665,551
4,504.794
4,542,264
575,923
539,440

1,886,342
1,904,310
963,297
849,618
624,555
267,359
724,941
744,144

1,028.848
4.629,023
431.057
.771.673
681,181
.847,767
596,132

$
98,617,780
79,386,881
55,858,296
13,457,050
5,866.807
5,515,504
2,421,802
4,342,291
8,941,280
2,082,473
1.696.069
2,178,757
4,340,702
4,521,714
408,739
830,044

1,859,408
1,242,488
.985,615
710,633
632,174
261,411
691,477
574,540
845.047

2,545,473
389,024
722,694
600,011

2,216,190,054 2.380,303,432 -6,9 24.555.998,549 20,566,490.850 +19.4 402.211,318 392.995,578 +2.3 321.820.387 302 566 224

' 'IlMazi3ger"of cleiirbt'holitirrefiiiidif terToYf Weekly  clearings. • Ebtimated:

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



JAN. 5 1929.] FINANCIAL CHRONICLE 75

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. 19 1928:

GOLD.
The Bank of England gold reserve against notes amounted to £156,654.319

on the 12th instant (as compared with £157.830.873 on the previous Wed-
nesday), and represents an increase of £2,748,004 since the 29th April 1926-
When an effective gold standard was resumed.
The gold from South Africa this week amounted to about £780,000, of

which about £700,000 reported in the Press to have been secured by France.
was sold privately The balance, together with £24,000 from West Africa,
was disposed of In the open market as follows:-£30,000 to Germany,
£20,000 to India. and £50,000 for the usual Trade requirements.
A parcel of about .£265,000 in foreign gold coin arrived this week from

Egypt and was acquired for Germany.
The following movements of gold to and from the Bank of England have

been announced, showing a net efflux of £1,472,105 during the week under
review:

Dec. 13. Dec. 14. Dec. 15. Dec. 17. Dec. 18. Dec. 19.
Received  N Nil £51,700 Nil Nil Nil
Withdrawn £469,662 £203,524 406.086 £216,315 E226,485 £1.733

The £51,700 received was in the form of sovereigns mm the Irish Free
State. Of the £1,514,805 bar gold withdrawn, about £1,200,000 was for
Germany, but about £250,000 of the withdrawal of the 15th instant does
not appear to have moved from this country.
At the time of writing the exchange with Germany is more favorable to

sterling and for the moment, therefore, there is a cessation in the export
ot gold to that country.

United Kingdom imports and exports of gold during the month of Novem-
ber last was detailed below:

Imports. Exports.
Russia (U. S. S. R.) £10,000  
Germany 117 £2,669,897
Netherlands 100,499
France 8,050 76,574
Switzerland 152,402
Austria 267,590
Poland 414,620
Spain and Canaries 2,000.001 1,710
West Africa 53,517
United States of America 2,409 4,162,169
Java and other Dutch Possessions in the Indian Seas_ 8,400
Central America and West Indies 4,466
Rhodesia 93,886
Transvaal 1,996,402
British India 229,236
Straits Settlements 17.889
Canada 500,000
Irish Free State 403.064
Other countries 2,400 27,266

£4,574,312 £8,628,252
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 10th instant to mid-day on the 17th in-
stant:

Imports. Exports.
Irish Free State  £51,700 Germany 
British South Africa  792,539 Switzerland 
Other countries  1,787 Austria 

Other countries 

£1,836,957
27.700
21.900
32,202

£846.026 £1,918,759

SILVER.
Prices have been influenced by further sales of silver made to adjust bull

Positions, the slightly lower level of 26.3-16d for cash silver being reached
on the 13th instant, and 26.5-16d for two months' delivery on the 17th
Idem. The lower rates, however, attracted buying orders from both India
and China imparting a steady tone, and prices responded by showing some
recovery. Although American operators have offered silver, they, too,
lent support on the falling market.
Most of the silver offered has been for near delivery, and on the 13th

instant and again to-day, the discount on cash delivery was 3-16d. For
the rest of the week the difference was 1-8d.
The following were the United Kingdom imports and exports of silverregistered from mid-day on the 10th instant to mid-day on the 17th instant:

Imports. Exports.
Germany  £43,762 Miscellaneous £15,489Irish Free State  30,000
U. S. A  33,115
Other countries  8.136

£115,013 £15,4 9

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees) Dec. 15. Dec. 7, Nor. 30.Notes in circulation 18566 18481 18325Silver coin and bullion in India 10238 10357 10498Silver coin and bullion out of India  - _ - _
Gold ,oin and bullion In India 3110 3107 009Gold coin and bullion out of India  --- _
Securities (Indian Government) 4233 4233 4233Securities (British Government) 585 584 585Bills of exchange 400 200
The stock In Shanghai on the 15th instant cons sted of about 60.200,000ounces in sycee, 97,100.000 dollars and 3,880 silver bars, as compared withabout 62,200,000 ounces in sycoe. 95,000,000 dollars and 1,340 silver barson the 8th instant. Quotations during the week:

-Bar Silver per oz. std.- Bar
Cash. Two Mos. per oz. Fine.Dec. 13 26 3-16d. 26%d. 84s. 1134d,Dec. 14 26qd. 26%d. 84s. 1134d.Dec. 15 261d. 263d. 84s. 1134d.Dec. 17 26 3-16d. 26 5-16d. 843. 11%d.Dec. 18 2631d. 2634d. 845. 1134d.Dec. 19 26 5-16d. 2630. 84s. 1134d.Average 26.239d. 26.885d. 84s. 11.58.

The silver quotations to-day for cash and two months' dellvery are re-spectively the same as and 1-16d above those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sat., Mon., Tues., Wed., Thurs., Fri.,

Dec. 29. Dec. 31. Jan. 1. Jan. 2. Jan. 3. Jan. 4.
Silver, per oz_d 265-16 2635 26 5-16 26 5-16 28 5-16
Gold,per fine oz 84s.1135d.848.1135d. 848.1134d.848.1135d. 848.113-(d.
Consols, 235 %- - - - - 5634 5634 56% 563-(
British, 5% __ - --- 102% HOLI- 102% 103 103
British, 434 %_ 9835 DAY 9835 9835 983.4
French Rentes
(in Parls)_tr_ HOLI- 67.70 68.15 67.60

French War L'n DAY
(In ---- 95.35 95.75 95.90

The price of silver in New York on the same days has been:
Silver in N. Y., per oz. (as.):

Foreign  5734 573-1 5735 5734 5751

Zorn:mutat andMis c ellaneons gnus

Breadstuffs figures brought from page 137.-All
the statements below regarding the movement of grain-
receipts, exports, visible supply, &e., are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at western lake and river ports
for the week ended last Saturday and since Aug. 1 for
each of the last three years:

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

bbls .196lbs.1 bush . 60 lbs .bush. 56 lbs.bush. 32 Ms .bush.48lbs., 8.5613s.
Chicago 218,000' 388,000 2,902,000 763,000 214,000 138,000
MinneapolLs. 1,395,000 403.000 293,000 403,000 78.000
Duluth 961,000 125,000 17,000 23,000 102,000
Milwaukee 20,000 15,000 632,000 153,000 208,000 9,000
Toledo 147,000 69,000 62,000
Detroit 35,000 27,000 24,000 3.000
Indianapolis 37,000 516,000 90,000
St. Louis_ _  109.000 540,000 748,000 214,000 31,000 1,000
Peoria 56,000 31,000 618,000 100,000 60,000  
Kansas City.. - 1,088,000 1,164,000 44,000  
Omaha 351,000 451,000 82,000
St. Joseph.. 167,000 237,000 4,000
Wichita 233,000 159,000 6,000
Sioux City-- 26,000 336.000 38,000

Total wk. '28 403,000 5,414,000 8,387,000 1,889,000 940,000 330,000
Same wk. '27 441,000 4.741,000 10.069,000 2,417,000 1,159,000 412,000
Same wk. '26 403,000 4,213,000 4,834,000 2.332,000 531,000 275,000

Since Aug. 1-
1928 11,296,000326,044,000114,536,000 78,835,00069,396.00018,215,000
1927 10,717,000295,413,000110,986,000 77,263,000 46,996,000 27,605,000loss   1(1.51g n00212.313.000100.414.000 74.819.000 23.988.000 20.008.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Dec. 29, follow

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

New York.. _
Portland. Me.
Philadelphia _
Baltimore__--
Newport News
Norfolk 
New Orleans*
Galveston_
Montreal _ _ _
St. John, N. B
Boston 

Barrels. I Bushels.
320,0001 960,000
11.0001 64,000
29,0001 720,000
21,0001 245,000
1,000
1,000

42,0001 78,000
217,000

14,000 191,000
33,000 843,000
31,000

Bushels.
281,000

126,000
395,000

26,000
150,000
450,000
9,000

97,000

Bushels. Bushels.
166,000 177,000

30,000
10,000 143,000
38,000 82,000

30,000

53,000
61,000
14,000

2,000
375,000
70,000

Bushels.
140.000

1,000

57,000
1,000

Total wk. '28 503,000 3,318,000 1,534,000 372,000 879,000 199,000
Since Jan.1'28

Week 1927___ 542,000 2,300,000 250,000 158,000 752,000 237,000
Since Jan.1'27 23,225,000 296,956,000 10,575,000 24,674,00029,462,000 16,734,000
* Receipts do net include grain passing through New Orleans for foreign ports

or through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Dec. 29, are shown in the annexed state-
ment:

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

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 1,978,310 112,866 108,827 110,000   1,026,053
Portland, Me 64,000 11,000 30,000
Boston 447,000  7,000
Philadelphia 624,000 72,000  
Baltimore 350,000 214,000 3,000   153,000
Norfolk 1,000  
Newport News 26,000 1,000  
New Orleans 68,000 228,000 36,000 6,000  
Galveston 261,000 386,000
St. John, N. B 843,000 97,000 33,000 61,000 57,000 375,000
Houston 78,000  
Halifax 3.000  
Mobile 43,000  

Total week 1928__ 4,635,310 1,256,866 203,827 177,000 57,000 1,684.053
Same week 1927__ 3.105.604 97.000 253.905 28,000 290.265 2.021.897

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

Exports for Week
Flour Wheat. Corn.

1Veek Since Week Since Week Sinceand Since
July 1 to- Dec. 29 July 1 Dec. 29, July 1 Dec. 29. July 1

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

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom- 72,482 1,891,639 1,532,411 49,086,990 523,466 2,605,805
Continent 57,894 3,023,094 3,083,299 134,055,951 729,400 2,781,609
So.& Cent. Amer- 3,000 193,000 12,000 175,000 2,000 131,000
West Indies 16,000 247,000 33,000 3,000 540,000Brit.No.Am.Cols_ __ _ 1,000 20,000  
Other countries. 54,451 612,993 7,600 2,303,094  2,250

Total 1928 203,827 5.968,731 4,635,310 185,674,035 1,258.866 6,060,664
Total 1927 253,905 6,355,027 3,105,604 159,018,780 97,000 1,495,739
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The world's shipments of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week

ending Friday, Dec. 28, and since July 1 1928 and 1927,

are shown in the following:

Exports.

Wheat. Corn.

1928. 1927. 1928. 1927.

Week
Dee. 28.

Since
July 1.

Since
July 1.

Week
Dec. 28.

Since
July 1.

Since
July 1.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.

North Amer_ 3,598,000 307,321,000 268,942,000 1,385,000 8,714,000 2,942,000

Black Sea-   1,850.000 8,992,000   1.751,000 12,288,000

Argentina-__ 3,1325.000 62,201,000 38,419.000 3.583,000 160.120,000 184,368,000

Australia ___ 1,920,000 29,160,000 23.272,000
India  I 1.064.000 8.240.000
0tlt. 0oulltes 1.248,000 27,060,6001, 17,992.000 281,000 19,433,000 13.571.000

Total 20,391,000 428,662,000365,857.000 5,249,000 190,018.000 213.169,000

Foreign Trade of New York-Monthly Statement.

Month.

Merchandise Movement at New York. Customs Receipts
at New York.

Imports. Exports.

1928. 1927. 1928. 1927. 1928. 1927.

$ $ $
anuary ..168,712,467 176.319,79 148,120,044 155,804.975 25,495,311 24,850,299

February .173,826.482 154.108,688135,898,816 129,846,153 25,128,590 23.681,705

March- --- 185,264,89 185,002,299 168.891,768 150.680,298 26,742.317 26,675,460

April 165 919 11 188,933,508 130,785,040 164,037,393 24.102,748 26.635,472

May 157,560.67 163.149.501150.186.285 139,497.479 23,853,273 24,059.482

June 144,666,80 165,089,895 147,075,390 127,325,100 22.868.179 27,940,184

July 149.390.96 58.169.597147.613,519 38.384,51320,130,127 26,620.038

166.332.013139.961,583142,661.747 30.315.887 30.852.625

Septembe 175.624,87: 175,855,280 170,708.717137,849,733 34,691,171 31.626.401

Total__ _ 1475326225 1432960578. 1339241162 1186067391 239,327,603242,941,686

Movement of gold and silver for the nine months:

Nona.

Gold Movement at New York. Silver-New York.

Imports. Exports. Imports. Exports.

1928. 1927. 1928. 1927. 1928. 1928.

January __ 795.991 17.840.866 50,866.191 14,466.637 2,819.736 3,913,573

February _ 5,783.918 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 3,853.1158 94,843,018 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  605.287 5.215.929 72,403,845 1,090.730 2,395.829 3.401,081

August 863.544 6,107.889 781.074 883.618 2.260,56 5,183,091

September 12.723,677 495,910 526.726 9,147,118 3,095,26 3.764,703

Total.-- 26.954.783 84.375.437521,476.368 32,918,009 19,983,844 35,533.643

National Banks.-The following information regarding

national banks is from the office of the Comptroller of the

Currency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED
WITH TITLE REQUESTED.

Dec. 22-The First National Bank of La Fargeville, N. Y
Correspondent, Webster L. Bretsch, La Fargeville,

N.Y.

Dec. 28-The Kermit National Bank, Kermit, Texas

Correspondent, Reuben It. R. Cook, 923 Lamar St.,

Wichita Falls. Texas.

APPLICATIONS TO ORGANIZE APPROVED.

Dec. 28-The South Oklahoma National Bank of Okla
homa City,

Okla 
Correspondent, Leon G. Voorhees, Oklahoma City,

Okla.

Dec. 29-The Broadway National Bank of Ne
w York, N. Y 2,000,000

Correspondent. Leonard L. Rothstein, 305 Broadway,

New York, N. Y.

APPLICATION TO CONVERT APPROVED.

Dec. 28-The Vandeventer National Bank of St. Louis
, Mo  250,090

Conversion of the Vandeventer Trust Co., St. Louis,

Mo.
CHARTER ISSUED.

Dec. 27-First National Bank in Driggs, Idaho

Capital.
  $25,000

  $25.000

President, E. J. Taylor; Cashier, J. H. Jensen.

CHANGE OF TITLE.

Dec. 28-The Needham National Bank for Savings and Trus
ts,

Needham, Mass., to "Needham National Bank."

VOLUNTARY LIQUIDATION.

Dec. 27-The First National Bank of McAllen
, Texas 

Effective May 26 1928. Liq. Agent, F. W. Lenburg,

McAllen, Texas. Succeeded by the First National

Bank in McAllen. No. 13.183.

CONSOLIDATION.

Dec. 28-City National Bank & Trust Co. of P
hiladelphia, Pa__ _1,000,000

Cobbs Creek Title & Trust Co. of Philadelphia. Pa  125,000

Consolidated under the Act of Nov. 7 1918. as amended

Feb. 25 1927. under the charter and corporate title of

"City National Bank & Trust Co. of Philadelphia,"

No. 13.180. with capital stock of $1,125,000.

BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 19
27.

Dec. 26-The Public National Bank 
& Trust Co. of New York, N. Y.

Location of branch, vicinity of William St., between Liberty

and Wall streets. Borough of Manhattan.

Dec. 28-C1ty National Bank & Trust Co. of Philadelphia. Pa.. 1,00a-

Dec. 29-Citizens Nationa T
rust & Savings Bank of Los Angeles, Calif.

Location of (ranch. corner of Ninth and Indiana Sts.,Los Angeles

100,000

25,000

50,000

tion of branch, at 58th St. and Baltimore Ave., hiladelphla,

Auction Sales.-Among other securities, the following,

not actually dealt in at the Stock Exchange, were sold at 
auction

in New York, Boston, Philadelphi
a and Buffalo on Wednes-

day of this week:

By Adrian H. Muller & Son, New York:
Shares. Stocks.
100 Rockaway Beachview Milk Products Co., Inc., common, par $50 

By R. L. Day & Co., Boston:
Shares. Stocks. Shares.

2Massachusetts 
   Stocks. .

Cco;_..r2.:71,37.310::5 Naumkeag Steam Cotton Co_133p2erezlit
541 Oueenbury Mills. pref 
10 Esmond Mills, pref 

$5 lot 2 Wisconsin PowReera&I 
Estate

eht

25 Connecticut Mills, 1st pref 
102 7% cum. pref 
38% 300 Old Colony Invest. Trust-30-30%

4 Connecticut Mills, 2d pref.: 25 Plymouth Cordage Co----685( ex-dlv.
4 common B $14 lot 6 units First Peoples Trust  ao

25 Whitman Mills  12% 21 special units First Peoples Trust_ 3

25 Arlington Mills  42 10 Quincy Market Cold Storage &
25 York Mfg. Co  113e
210 Arlington Mills  

Warehouse Co., common 
42 10 Converse Rubber Shoe Co.. pf 32% lot

25 Naumkeag Steam Cotton Co-13014 200 Colonial Mortgage Co., A  24%

28 Ludlow Mfg. Associates 189-190 100 Colonial Mortgage Co., B____ 15%

11 Dennison Mtg. Co., deb 139 ex die 28 Old Colony Trust Associates__ 62

92 Saco Lowell Shops, common... 11 125 Old Colony Gas Co., pref .62-8214
30 Saco Lowell Shops, 1st pref.- 3114 6 units First Peoples Trust  lio
6 units First Peoples Trust  50 Bonds. Per Cent.

10 Amer. Invest. Sec. Co., com  2314 $2,000 Manitoba Power Co., Ltd.,
1-64 Schooner Luther Little 8414 lot 5145 Jan 1951 9914 & int.
By Wise, Hobbs & Arnold, Boston:

Shares. Stocks. $ per Sh. Shares. Stocks. $ per 
shorn.5 Waltham Nat. Bk.. Par $75 225 1 unit First People's Trust  50

3 Beacon Trust Co ex-right_289 10 Converse Rub. Shoe Co., pref 8234 lot
27 Arlington Mills  4234 60 Plymouth Cordage Co 6934-6914
85 Farr Alpaca Co 112 341 Maas. UM. Assoc., pref. par
4 Naumkeag Steam Cotton Co13234 $50 

45% 4 U.S.Envelope Co., prof  
ex-div. 44%

34 Nashawena Mills  11534
16 Indian Orchard Co  82 10 George E. Keith Co., 1st pref.__ 9934

Ctfs. dep. Adair Realty & Tr. Co.15 U. 8. Worsted Corp. let pref.;
100 common $103.4 lot for $11,000 Tampa Corn. Hotel

50 York Mfg. Co  1034 Co., 1st in. serial 6 tis Nov. 237;

10 Fairhaven Mills, pref  314 $1,000 Tampa Corn. Hotel Co.,

50 Pepperell Mfg. Co 1093.4 lot m. serial 6343. Nov. 2 '34;
$4,000 Biscayne Bay Hotel Co.,25 Great Northern Pap. Co., par

$25  6934 let in. serial gold bonds July 1

15 Hood Rubber Co., 734% pref._ 7734 '31; $500 Biscayne Bay Hotel Co.,

40 Beacon Panic. Inc. el. A pref.- 1934 1st m. serial gold bonds July 1

2 Charlestown G. & El. Co., v. i.e. '34; $2,000 Biscayne Bay Hotel

Par 825 12634 Co.. 1st m. serial gold bonds July

20 Haverhill G. Lt. Co.. Par $25 ex- 1 '35: $2,500 Polk Hotel Co., let

right  53 m. serial bonds, due July 25

2 units First People's Trust  50 1935 $5,000106

50 Saco-Lowell Shops. cam  11 3.( Bonds. Per Coat.

25 U. S. Envelope Co., corn 2563.4 82.000 Walden-Worcester Inn, let

10 Hood Rub. Co. 735% Pref  7734 75, Dec. 15 1931 30 flat

4 units First People's Trust  50 $2,000 Terre Haute Tract. & Lt.

10 spec. unita First People's Trust  3 Co., let eons 55, May 19446m a in,, cUs. ,

200 Beacon Partic. Inc. CL A, prof. 1954 of del) 
9 

By Barnes & Lofland, Philadelphia:
Shares. Stocks, i Per Sh. Shares. Stocks. $

per $610 Philadelphia National Bank---891 47 John B. Stetson Co., pref., par 

5 Philadelphia National Bank 890 $25  3634
5 Nat. Bk. of Germantown, par 350.641 10 Delaware Beach Corp., pref $1 lot
4 Nat. Bk. of Germantown, par 350.640 140 Duncan Securities Corp. (N.

40 Market Street Nat. Bank 
,. 

610 Y.), common $25 10t

5 Tioga National Bank  175 10 City Nat. Bank & Trust Co___241

11 B. of Phila. dr Trust Co 466 10 Phila. & Sub. Mtg. Guar. Co_142

20 William Penn Title & Trust Co.. 39 Philadelphia Life Insurance-- 25

par $50  72 40 State Road National Bank,

2 Fidelity-Phila. Tr. Co., par $50_931 Highland Park  72
10 Suburban Title & Trust Co 375 6 Drovers & Merchants Nat. Bank_160

7 Smith, Kline & French Co., pref 1 1 1 20 Autocar Co., common  55

4 Phila. Bourse. com., par $50____ 3434 95 Allegheny Title & Trust Co.... tie 
Cent.75 John B. Stetson Co., pref., par Bowls Per 

at

825  3534 $5,000 Suffolk Anthracite Collieries
4 John B. Stetson Co., corm, no par 9814 1st 78, June 1938 $26010$

By A. J. Wright & Co., Buffalo, held Monday, Dec. 31
1928:
Shares. Stocks. 8 Per Sh.
175 Buffalo Steel Car Co., Inc.. pt. 3
350 Buffalo Steel Car Co., Inc.,
common, no par $2 lot

1,000 Calumet Petrol. Co., par 81_61 lot
13,314 Bonanza United Mines,
Ltd., par $1 $50 lot

10 Federal Alloy Steel Corp., no
par $2 lot

1,000 South Lorain Development
Co., Ltd., par 25c $1 lot

1,000 Silver King Gold & Copper
Co., Ltd., par $1 $1 lot

15 Great Lakes Silver Fox & Fur
Corp., no Par $1 lot

5 Great Lakes Silver Fox & Fur
Corp., pref $1 lot

Shares. Stocks. 8 per Bk.
210 Buffalo Steel Car Co., Inc.,
common, no par $2 1011

80 Buffalo Steel Car Co., Inc., pt.- 8
25 Buffalo Steel Car Co  3
114,337 Compania Mlnera San
Pascal de las Adargas, S. A.,
par 1 peso $26 lot

100 Buffalo Weaving & Belting
Co., common, no par  3

100 Eastern Public Service Corp 
class A, no par $15101

10 Buffalo. Wills Sainte Claire
Corp., pref $1 lot

4 Buffalo, Wills Sainte Claire Corp.,
common, no par 5043. lot

10 Primary School Construction Co 
of Buffalo VI lot

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Railroads (Steam).
Georgia Rh. (quor.) *234 Jan. 15 *Holders of rec. Dec. 31

New London Northern (guar.) *23.4 Jan. 2 *Holders of rec. Dec. 15

Public Utilities,
Bangor Hydro Elec., coin. (guar.) *$1.50 Feb. 1 *Holders of ree. Jan. 10
Central Hudson Gas 8. Elec., corn *60e. Feb. 1 *Holders of rec. Dec. 31
Common (extra) *50e. Feb. I *Holders of rec. Dec. 31

Chesapeake & Potomac Teter). of Bait.
7% pref. (quar.) 134 Jan. 11 Holders of rec. Dec. 31

Cities Serv. Pow. & Lt. $6 pfd. (mthly.). *50e. Jan. 15 *Holders of rec. Dee, 31
$7 preferred (quar.) .581.e. Jan. 15 *Holders of ree. Dec. 31

Commonwealth Edison (quar.) *2 Feb. 1 *Holders of rec. Jan. 15
Consolidated Tract. of N. Y *2 Jan. 15 *Holders of rec. Dec. 31

Elec. Pow. & Lt. allot. ctf. full paid % Feb. 1 Holders of rec. Jan. 12a
Allot. ctfs. 40% paid Sc. Feb. 1 Holders of rec. Jan. 12a

Foreign Light & Power $6 1st pf. (quar.) 81.50 Jan. 1 Holuers of rec. Dec. 21
Havana Elec. & Utilities lot pf. (quar.).. 31.511 Feb. 15 Holders of rec. Jan. 19

Preferred (quar.) 81.25 Feb. 15 Holders of rec. Jan. 19
Lehigh Power Securities, corn. (No. 1).. *25e. lice. 31 *Holden of rec. Dee. 20
LongIsland Lighting, common 10c. Feb. I Holders of rec. Jan. 16
Maine Gas Cos., common (quar.) *50c.Jan. 15 *Holders of rec. Jan. 3

Preferred (quar.) '134 Jan. 15 *Holders of rec. Jan. 3

Marconi Wireless Teleg., Ltd., pref 5334 Jan. 1 'Holders of rec. Dec. 31
Missouri Gas & Electric, pref. (qua!'.).. *134 Jan. 2 *Holders of rec. Dec. 31
Prior lien stock (guar.) •134 Jan. 15 *Holders of rec. Dec. 31

Missori Riv lona City Mtge.
Participating pref. (quar.) 134 Jan. 15 Holders of rec. Dec. 31

Nat. Elec. Power, eon. cl. A (quar.)_ *45c. Feb. I *Holders of me: Jan. 20
Philadelphia di Camden Ferry (quar.)  41.25 Jan. 10 *Holders of rec. Dec. 27
Railway 4. Light &nor. pf. (0U() (No. 1) *Lola r eh. 1 twirlers of rec. Jan. 15o
Standard Power & Light. pref. (qua!'.).. $1.78 Feb. 1 Holders of rec. Jan. 16
Union Natural Gas of Canada (q1.1.)--- - 35c Mar. 10 Holders of rec. Feb. 28
EN? ra ae Mar IllHolder" of rec. Feb. 28
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
York Rya., common (guar.) 
Preferred (guar.) 

Banks.
Corn Exchange (guar.) 
Harriman National Bank & Trust 
Extra 

Harriman Securities Corp 
Trust Companies.

Mutual of Westchester Co 
Extra  

Fire Insurance.
American Reserve (guar.) 
Niagara 

750.
82Jio.

5
5
5
$7.50

3
2

21
21

Jan. 15
Jan. 31

Feb. 1
Jan. 3
Jan. 3
Jan 3

Jan. 5
Jan. 5

Jan. 15
Jan. 14

Holders of rec. Jan. 7a
Holders of rec. Jan. 21

Holders of rec. Jan. 31
Holders of rec. Jan. 30
Holders of rec. Jan. 3a
Holders of rec. Jan. 3a

Holders of rec. Dec. 31
Holders of rec. Dec. 31

Holders of rec. Jan. 4
Holders of rec. Jan. 4

Miscellaneous.
Abercrombie & Fitch. pref. (guar.) 4,1x Jan. 1 *Holders of rec. Dec. 28
Allegheny Steel 250. Jan. 18 Holders of rec. Dec. 31
Amerada Corp. (guar.) 500.Jan. 31 Holders of rec. Jan. 15
Amer. Alliance Ins. lot pref. allot. ctIs_ 75c. Feb. 1 Holders of rec. Jan. 15
American Cigar common (guar.) 2 Feb. 1 Holders of rec. Jan. 15
Amer. Encaustic Tiling (m) Feb. 15 Holders of rec. Feb. la
Amer. Mach. & Foundry com. (guar.)._ $1 Feb. 1 Holders of rec. Jan. 18

Preferred (guar.) 144 Feb. 1 Holders of me. Jan. 18
American Optical Co.. common 21 Jan. 15 Holders of rec. Jan. 3
Amer. Smelt. & Refg. new com. (qu.)__. *S1 Feb. 1 'Holders of rec. Jan. 11

Preferred (guar.) '1)4 Mar. 1 *Holders of rec. Feb. 1
Antillean Holding Co., common 5 Jan. 10 Holders of rec. Dec. 31
Apex Smelting (guar.) "54 Jan. 10 *Holders of rec. Jan. 2

Extra *59 Jan. 10 "Holders of rec. Jan. 2
Arizona Commercial Mining *250 Jan. 31 'Holders of rec. Jan. 16
Atlantic Ice & Coal, common (quar.)... *21 Jan. 1 *Holders of rec. Dec. 20
Atlantic Refining pref. (guar.) 1)4 Feb. 1 Holders of rec. Jan. 16
Atlas Plywood (guar.) *El Jan. 15 *Holders of rec. Dec. 31
Atlas Powder pref. (guar.) 14 Feb. 1 Holders of rec. Jan. 180
Bank Stock Trust series C-3 "810 Jan. 2  
Beacon Oil pref. (guar.) •8 1.87J4 Feb. 15 "Holders of rec. Feb. 1
Bon Ami Co. class A (guar.) "El Jan. 31 *Holders of rec. Jan. 14

Class B (guar.) *50c Jan. 17 "Holders of me. Jan. 14
Class B (extra) *50c Jan. 17'Holders of rec. Jan. 14

'Brown Shoe prof. (guar.) 134 Feb. 1 Holders of rec. Jan. 21
Bull (J. G.) Co., common (guar.) *21.25 Feb. 1 *Holders of rec. Jan. 31

Preferred (guar.) '134 Feb. 1'Holders of rec. Jan. 31
Cerro de Pasco topper Corp. (quar.)...- 21.25 Feb. 1 Holders of rec. Jan. 11
Columbian Carbon (guar.) *SI Feb. 1 "Holders of rec. Jan. 17
Extra *250.Feb. 1 *Holders of rec. Jan. 7

Corn Products Refg. common (quar.)_.. 50c.Jan. 19 Holders of rec. Jan. 40
Common (extra) $1 Jan. 19 Holders of rec. Jan. 4a
Preferred (guar.) 134 Jan. 15 Holders of rm. Jan. 4a

Credit Alliance Corp. corn. & cl. A (qu.) - 250.Jan. 15 Holders of rec. Jan. 3
Common & class A (extra) 250.Jan. 15 Holders of rec. Jan. 3

Dennison Mfg., pref. (guar.) $1.75 Feb. 1 Holders of rec. Jan. 20
Debenture stock (guar.) $2 Feb. 1 Holders of rec. Jan. 20

Detroit-Michigan Stove *.30c. Jan. 3 *Holders of rec. Dec. 26
Eagle Funding Corp. (special) *S8 Jan. 5'Holders of rec. Dec. 31
Eureka Pipe Line (guar.) $1 Feb. 1 Holders of rec. Jan. 15
Eureka Vacuum Cleaner (guar.) "51 Feb. 1 *Holders of rec. Jan. 21
Exchange Buffet (guar.) *37Xic Jan. 31 "Holders of rec. Jan. 15
Fajardo sugar(liar.) 55.50 Feb. 1 Holders of rec. Jan. 14
Federal Terra Cotta Co., corn. (quar.)_. •12 Jan. 1 *Holders of rec. Jan. 5
Common (special) *2 Jan. 1 *Holders of rec. Jan. 5

Federated Pub11,...tions, Inc.. pref 40c. Jan. 31 Holders of rec. Jan. 15
Flintkote Co., new (guar.) (No. 1) •3740Jan. 1 *Holders of rec. Dec. 31
Frelhoffer Baking, prof. (quar.) *144 Jan. 1 *Holders of rec. Dee. 31
FrIgorifico National a A., Ltd.. pref__. $4 Jun.
Fuller Brush, pref. (guar.) ri14( Jen. 2'Holders of rec. Dec. 26
General Laundry Madly., coin. (qu.) 4.40c. Jan. 1 *Holders of rec. Dec. 29
General Mills, com. (guar.) 75c. Feb. 1 Holders of rec. Jan. 15
General Block Yards, com. (guar.) 500.Feb. 1 Holders of rec. Jan. 15

Preferred (guar.) 1Ji Feb. 1 Holders of rec. Jan. 15
.Gibraltar Loan Society, prof. (quar.)___ 2 Jan. 2 Holders of rec. Dec. 15
Goldsmith (Louis) Inc. let pref 3% Jan. 2 Holders of rec. Dec. 27
6% 2nd preferred 3 Jan. 2 Holders of rec. Dec. 27

.Goldwyn Investment Corp "53 Jan. 15 *Holders of rec. Jan. 10
Extra "51 Apr. 15  

•Grand(F. Jr W.)5-10-25c. Sta. com. (qu.) 250. Jan. 20 Holders of rec. Jan. 14
Preferred (guar.) 134 Feb. 1 Holders of rec. Jan. 14

Ground Gripper Shoe, corn 25e.  
Preferred (No. I) *75c.  

Hart-Parr Co., A pref. (guar.) "134 Feb. 1 *Holders of rec. Jan. 19
Holly Sugar Corp., pref. (quar.) 15d Feb. 1 Holders of rec. Jan. 15
iHomestake Mining (monthly) *51 Jan. 25 'Holders of rec. Jan. 19

Extra .500. Jan. 25 "Holders of rec. Jan. 19
flood Rubber, preference (guar.) *51.87 Feb. 1 'Holders of rec. Jan. 21

Preferred (guar.) $1.75 Feb. 1 'Holders of rec. Jan. 21
Hood Rubber Products, pref. (qua?.). '1)4 Mar. 1 "Holders of rec. Feb. 20
Zorn & Hardart Co., common (guar.) .250. Feb. I *Holders of rec. Jan. 11
Common (extra) '37).c Feb. 11*Holders of rec. Jan. 11

Hudson Motor ;sr (q lar.) *al .25 Apr. 1 *holders of rec. Mar. 11
Hupp Motor Car (guar.) *50c.Feb. 1 *Holders of rec. Jan. 15

Stock dividend (War.)  *e214 Feb. 1 *Holders of rec. Jan. 15
Stock dividend (quar.)  'e234 May 1 *Holders of rec. Apr. 15
Stock dividend (guar.)  "e2JS Aug. 1 *Holders of rec. July 15
Stock dividend (guar.)  seg% Nov. 1 *Holders of rec. Oct. 15

Incorporated investors (guar.) I .41.10 Jan. 15 *Holders of rec. Dec. 31
Stock dividend  *e2 Jan. 15 *Holders of rec. Dec. 31

International Acceptance Bank (guar.) - 4 Jan. 15 elliolders of rec. Jan. 3
‘Internat . Cigar ..achinerY (guar) 51 Feb. 1 Holders of rec. Jan. 18
Investors Capital Corp., common 500. Apr. 15 Holders of rec. Dec. 31

Preferred (quar.) 134 Jan. 15 Holders of rec. Dec. 31
iron Products "400.Jan. 29 *Holders of rec. Jan. 15
Kendal Co., part. pref. A (quar.) $1.50 Mar. 1 Holders of rec. Feb 100
Knott Corp., com. (guar.) 60,i Jan. 15 Holders of rec. Dec. 15
Lane Bryant, Inc. 7% pref. (guar.) 1)4 Feb. 1 Holders of rec. Jan. 14
Lawton Mills Corp. (guar.) 1 Dec. 31 Holders of rec. Dec. 27
Letcourt Realty Corp., pref. (quar.).. 75c Jan. 15 Holders of rec. Jan. 10
Life Savers, Inc (n)  Holders of rec. Dec. 31a
Loew's London Theatres (Canada) com_ 3 Jan. 15 Holders of rec. Jan. 7

Preference 334 Jan. 15 Holders of rec. Dec. 31
Loews (Marcus) Theatres(Canada) pref. 334 Jan. 15 Holders of rec. Dec. 31
McColl. Frontenac Oil, pref. (quar.) 134 Jan. 15 Holders of rec. Dec. 31
Manhattan Rubber Mfg. (quar.) .75r.Jan. 31 'Holders of rec. Jan. 15
Melville Shoe, common (guar.) 25c. Feb. 1 Holders of rec. Jan. 19
Common (extra) 100. Feb. 1 Holders of me. Jan. 19
First and second preferred (quar.) % Feb. 1 Holders of rec. Jan. 19

Miles Detroit Theatre (guar.) "400.Jan. 10 *Holders of rec. Dec. 31
Mond Nickel-Airier. deposit ruts. for

ordinary shares SW 18 1-3 Feb. 21 "Holders of rec. Dec. 21
Moore Drop Forging class A • 51 .50 Feb. 1 *Holders of me. Jan. 10
Mullins Manufacturing pref. (qu.)(N0.1) "134 Feb. 1 'Holders of rec. Jan. 16
National Acme Co (guar.) "25c. Feb. 1 *Holders of rec. Jan. 15
National Dept. Stores, 1st pref. (quar.)_ .0134 Feb. 1 *Holders of rec. Jan. 15
National Tea, Pref. (guar.) 51.625 Feb. 1 *Holders of rec. Jan. 14
Nestle-Le Mur Co. class A (guar.) *50c. Feb. 15 *Holacm of rec. Feb. 1
Northeastern Surety (quar.) 600.Jan. 15 Holders of rec. Dec. 21
Oil Well Supply preferred (guar.) 134 Feb. 1 Holders of me. Jan. 12
Parke, Austin & Lipscomb-
Cony. partic. pref. (guar.) *50c.Jan. 16 *Holders of rec. Jan. 2

Pettlbone-Mulliken Co., ist pref . (all.) - - 134 Jan. 1 Holders of rec. Dec. 20
Pittsburgh Steel Foundry corn. (No. 1)..'Si. Jan. 15 *Holders of rec. Jan. 9
Plymouth Cordage (quar.) *14 Jan. 1 *Holders of roe. Dec. 31
Postum Co., Inc. (guar.) •75c. Feb. 1 *Holders of rec. Jan. 15
Richfield Oil common (guar.) *500. Feb. 15'Holders of rec. Jan. 20
Rockaway Point Devel. Corp. pt. (qu.). 51.50 Jan. 2 Holders of rec. Dec. 27
Hoovers Bros., Inc., prof. (No I) 35c. Feb. 1 Holders of rec. Jan. 10a
St.Lawrence Paper Mills pt. allot.etts- 1.1234 Jan. 15 Holders of rec. Dec. 21
Salt Creek Producers Assn. (quar.) P75c. Feb. 1 'Holders of rec. Jan. 15
Bears, Roebuck & Co. (guar) '62).4c Feb. 1 *Holders of rec. Jan. 15
Sllverwood's Dallies, Ltd.. ord. A  25c Jan. 1 Holders of rec. Jan. 1

Preference (guar.) 144 Jan, 1 Holders of rec. Jan. 1

Name of ComPantI.
Per When Books Closed
Cent. Payable. Days Inclustre.

Miscellaneous (Concluded).
Spiegel May Stern Co., Inc., corn. (cm.).
6)4% Preferred (guar.) 

Standard Royalties Wewoka Corp.-
Preferred (monthly) 

Swift International 
Teck-Hughes Gold Mines 
Textile Banking (guar.) 
Stock dividend 

Tung-Sol Lamp Works com. (quar.) 
Class A (guar.) 

United Cigar Stores of Am. pt. (qu.) _ _
U.S. Jr British Ins. pref 
Universal Pipe & Radiator pref. (quar.)_
U.S. Radiator common (guar.) 

Preferred (guar.) 

"750. Feb. 1 *Holders of rec. Jan. 18
1.134 Feb. 1 *Holders of rec. Jan. 16

1 Jan. 15 Holders of rec. Dec. 31
51 Feb. 15 Holders of rec. Jan. 15
15e. Feb. 1 Jan. 18 to Jan. 31

$2 Jan. 2 Holders of rec. Dec. 24
250. Jan. 2 Holders of rec. Dec. 24
*200. Feb. 1 *Holders of rec. Jan. 20
*45c. Feb. 1 *Holders of rec. Jan. 20
134 Feb. 1 Holders of rec. Jan. 15
75c. Feb. J. Holders of rec. Jan. 15
1.34 Feb. I Holders of rec. Jan. 150
*50c. Jan. 15 *Holders of ree. Jan. 1
*1.34 Jan. 15 *Holders of rec. Jan. 1

Below we give the dividends announced its 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 When Books Closed
Cent. Payable. Days Inausive.

Railroads (Steam).
Alabama Great Southern, preferred 

rreferred tem rai 
Albany Jr Susquehanna, special 
Arab. Topeka & Santa Fe, pre  
Atlantic Coast Line RR., corn 
Common (extra) 

Baltimore Jr Ohio, com. (guar.) 
Preferred (guar.) 

Carolina Clinchfield Jr Ohio, com. (qu.)_
Stamped stock 

Canada Southern 
Central RR. of N. J. (extra) 
Chicago Indianan. Jr Louisville. com.__ 
Common(extra) 
Preferred 

Chicago River Jr Indiana (annual) 
Cincinnati Northern 
Cleve. CM. Chic. Jr Bt. L., corn. (quar.)

Preferred (inar.) 
Cuba KR. preferred 
Delaware Lackawanna Jr Western (qu.)_
Extra 

Detroit Hillsdale & Southwestern 
Detroit River Tunnel 
Great Northern preferred 
Hudson Jr Manhattan, preferred 
Joliet Jr Chicago (guar.) 
Kansas City Southern. pref. (guar.).-
Little Schuylkill Nay., RR. Jr Coal 
Louisville Jr Nashville 
Mahoning Coal RR., common (guar)...
Michigan Central 
New York Central RR. ((Mar.) 
Norfolk Jr Western, ad). pref. (quar.)- - -
Northern Central 
Northern Pacific (quar.) 
Northern Securities Co 
Pere Marquette 5% prior pref. (quar.)_ _

give per cent preferred (guar.) 
Philadelphia Jr Trenton (guar.) 
Pittsburgh Cincinnati Chicago & St. L.
plus)). Ft. Wayne Jr Chic. pref. (guar.) -
Pittsburgh dr Lake Erie 
Pittsburgh Jr West Virginia, com. (quar )
Reading Co., common (guar.) 
Second preferred ((mar 1 

St. Louis-Ban Francisco, prof. (quar.)  
Preferred (quar.) 
Preferred (quar.) 
Preferred (quar.) 

Southern Railway, corn. (quar.) 
Preferred (guar.) 

Troy Union RR. (annual) 
United N. J. RR. Jr Canal (guar.) 
Wabash By, cony. pref. B 

Public Utilities.
Alabama Power, $5 prof. (guar.) 
Amer. Dist. Teieg. of N. J., com. (guar.)

Preferred (guar.) 
Amer. Gas Jr Elee. pref. (guar.) 
11, Pneri a P-nes Wirer./
Associated Gas & Elee., class A (qua?.)..
Bell Telephone of Canada (guar.) 
Bell Telephone of Pa. % Pl. igu.) -

Hydraolle Co. rqu.) 
British Columbia Power, cl. A 
Brooklyn Borough Gas common Marl_
Bkly n .-Manhattan Transit, corn. (qu.)_ _
Preferred A (quar.) 
Preferred series A (guar.) 
$5 preferred (guar.) 

California-Oregon Power, 7% pf. (qu.).
Six per cent preferred (guar.) 

Central III. Pub Serv., pref. (quar.)._
Cent. Jr S. W. Utilities. com. (quar.)_
Chic. Rapid Transit pr. pf.A (Mthly.)

Prior preferred (Monthly.) 
Preferred (qoar.) 
Prior preferred A (monthly)  
Prior preferred B 'monthly)  
Prior preferred B (monthly)  

Cincinnati Car Co. (guar.) 
Cin . Newport & Cov. Lt. dr Tr „corn (qu)

Preferred (quar.) 
Commonwealth Power, common (quar.)_
6% preferred (guar.) 

Cons Jklided Gat.t1 of N. Y., corn. (qu.)
Preferred (guar.)  

Detroit (guar.) 
Diamond State Telep.. prof. (guar.)
Duquesne Light. 1st pref. (qua?.) 
Edison Elec. 

Ill.. 
Boston (quar.) 

Electric Bond dtShare, Prof. (quar.) 
Elec. Bond Jr Share &cur. ((mar.) 
Electric Invest..rs, Inc.-
Corn. (stk. dl v. 3-15ths sh. cons. stk.)
$6 preferred (guar.) 

Elec. Power & Light, common (quar.) 
El Paso Electric Co.. Prof. A (quar.)__
emglish Elec. Co.. Canada A 
Forelen Power securities 6% prof. (qu.)
Fort Worth Power Jr Light, pfd. (quar.).
General Public Service-
$6 preferred (Quarterly) 
$5.50 Preferred (quar) 
Convertible preferred (guar.) 

Internat. Telep. Jr Teieg. (guar.) 
internat. Utilities. $7 pref. (qua?.)
Class A (Soar

Kentucky Securities Prof. (guar.)  
Matilf0 ft wer I Id.....  
Marconi Wireless Tel., Ltd.. ord 

Preferred 

$2 Feb. 13 Holders of reo. Jan. 11
$1.50 Fro. Is Homers of rec Jan. 11
2 Jan. 5 Holders of roe. Dec. 223
234 Feb. 1 Hinders of roe Dec. 28a
34 Jan. 10 Holders of rec. Dec. 12a
14 Jan 10 Holders of rec. Dec. 124
14 Mar. 1 Holders of rec. Jan. 12a
1 Mar. 1 Holders of rec. Jan. 12a
1 Jan. 10 Holders of rec. Dee. 310
134 Ian. 10 Holders of ree. Dec. 311
1)4 Feb. 1 Holders of rec. Dec. 286
2 Jan. 15 Holders of rec. Dec. 31.
234 Jan. 10 Holders of rec. Dec. 26
1 Jan. 10 Holders of reo. Dec. 26
2 Jan. 10 Holders of rec. Dec. 26a

*210 Feb. 15 *Holders at reo. Feb. 8
*5 Jan. 19 *Holders of res. Jan. 11
2 Jan. 19 Holders of roe. Dec. 284
134 Jan. 19 Holders of rec. Dee. 286
3 Feb. 1 Holders of rec. Jan. 15
21.50 Jan. 21 Holders of rec. Jan. 5a
21 Jan. 21 Holders of rec. Jan.. 56
2 Jan. 5 Dec. 21 to Jan. 6
*3 Jan. 15 *Holders of roe. Jan. 8
234 Feb. 1 Ii, pl.ra of rec. Dec. 280
234 Feb. 15 Holders of rec. Feb. la
141 Ian. 7 Huidecsol rec Dec. 76
1 Jan. 15 Holders of rec. Dec. 31a
$1.25 Jan. 15 Dec. 15 to Jan. 15
34 Feb. 11 Holders of reo. Jan. 15.

212.50 Feb. I Holders of rec. Jan. I4a
20 Jan. 29 Holders of coo. Dec. 28a
2 Feb. 1 Dec. 29 to Jan. 23
1 Feb. 19 H Iders of rec. Jan. 316
22 Jan. 15 Holder) of rec. Dec. 31,
134 Feb. 1 Holders of rec. Dec. 31a

.434 Ian. 10 Dec. 25 to Jan. 10
1)4 Feb. 1 Holders of rec. Jan. 43
lit ran 1 tio tiers of rec. Jan. 43
24 Jan. 10 Jan. 1 to Jan. 11
234 Jan. 21 Holders of reo. Jan. 10a
134 Jan. 8 Holders of rec. Dee. 1133
52.50 Feb. 1 Holders of rec. Dee. 28a
134 Jan. 31 Holders of rec. Jan. 153
$1 Feb. 14 Holders of rec. Jan. 173
50e ran. 1(1 Holders of rise. Doe. 20a
14 Feb. 1 Holders of rec. Jan. 2a
14 May 1 Holder, of rec. Apr. 13a
134 Aug. 1 Holders of ree. July la
134 Nov. 1 Holders of rec. Oct. la
2 Feb. 1 Holders of rec. Jan. 2a
1)4 Jan. 15 Holders of rec. Dec. 253
*6 Jan. 1 *Holders of rec. Dec. 28
2 Jan. 10 Dec. 21 to Jan 1
5 Feb. 6 Holders of rec. Dec. 31a

51.25 Feb. 1 Holders of rec. Jan. 15
"El Jan. 15 'Holders of rec. Dec. 16
"134 Jan. 15 Holders of rec. Dec. 15
$1.50 Feb. 1 Holders of rec. Jan. 10

so 15 11 Oleic •,1 rec Dec. 20a
(i) Feb. I Holders of rec. Jan. 10
2 Jan. 15 Holders of rec. Dee. 22
134 Jan. IS Holders of rec. Dee. 20a
•40e .an. 15 'Holders of rec. Jan. 3
50c. Jan. 15 Holders of rec. Dec. 31

'$1.50 Jan. 10 oilr Iders of rec. Dee. 31
31 Ian. 11 Holders of rec. Dec. 31a
$1.50 Jan. 15 Holders of rec. Dec. 31a
$1.50 Apr. 15 Holders of rec. Apr. la

'21.25 Jan. 31 "Holders of rec. Jan. 15
144 Ian. 15 Holders tf rec Dec. 31
134 Jan. 15 Holder) of roe Dec. 31

*Si 511 Ian. 15 *Holders t rec. Dec. 31
75c. Ian. 15 Holders of rec. Dec. 31

.55c. Jan. 1 'Holders of rec. Dec. 18

.650. Feb. 1 *Holders of rec. Jan. 15
1.62 St all 2 Holders if rec Dec. 11
*85c. Mar. 1 'Holders of rec. Feb. 19
•130c Feb. 1 'Holders of rec. Jan. 15
.1.60c. Mar. 1 'Holders of rec. Feb. 19
(.35c Jan. 11 •ri.dders of rec. Dec. 31
144 .lan. 11 Jan. 1 to Jan. 15
134 Ian. 15 Jan. 1 to Jan. 15
750. Feb. 1 Holders of rec. Jan. 116
134 Feb. 1 Holders of rec. Jan. 11
750 Mar. 15 Holders of rec. Feb. 83

$1.25 Feb. 1 Holders of rec. Dec. 283
2 Jan. 15 Holden, of rec Dec. 203
*134 Jan. 15 *Holders of rec. Dec. 20
1 is in. 15 Holdtrs of rec. Dec. 310
3 Feb. 1 H driers of rec. Jan. 10
14 Feb. I Holder) of rec. Jan. 12
25e. Jan. 15 Holders of rec. Dec. 17

(I) Jan. 1- Holders of rec. Dec. 31
$1.50 Feb. 1 Holders of rec. Jan. 15
25e. Feb. 1 Holde^; of rec. Jan. 126
Ili Jan, 15 Holders of rec. Jan. 2

*$1.50 .lan. 1. 'Holders of rec. Dec. 31
134 Feb. 15 Holders of rec. Jan. 31
154 Feb. 1 Holders of rec. Jan. 15

$1.50 Feb. 1 Holders of rec. Jan. 10
$ 1.374 Feb. 1 Holden, of rec. Jan. 10

51.75 Feb. 1 Holders of rec. Jan. 10
134 Jan. 15 Holders of rec. Doe. 213

  41.71 Feb. 1 Holders uf ree Jan. 17
  574e fan 15 ri wers of rre nee. 27.

21.50 Jan. 15 Holders of rec. Dec. 216
Si 51. Feb. I ..• re, Ian. 10

• 6)10 Jan. 12 *Holders of rec. Dec. 6
• 610 Jan. 12 *Holders of rec. Dec. 6
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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 Inc;wive.

Public Utilities (Concluded). Miscellaneous (Continued).Maasachnsetts Gas Cos., common (qu.)_ $1.25 Feb. I Holders of rec. Jan. 15 Anglo-Amer. Holding, cl. A (interim)._ *60e.  *Holders of rec. Dec. 20Mass. Ltg. Cos., 6% pref. (guar.) •154 Jan. 15 *Holders of rec. Dec. 26 Asbestos Corporation. pref. (guar.) 154 Jan. 15 Holders of rec. Dec. 318% preferred (guar.) *2 Jan. 15 *Holders of rec. Dec,. 26 Associated Dry Goode Corp., com. (qu.) 63c. Feb. 1 Holders of rec. Jan. 120Middle West Utilities, 7% Pref. (guar.). 2 Jan. 15 Holders of rec. Dec. 31 First preferred (guar.) 134 Mar. 1 Holders of rec. Feb. 96$6 preferred (guar.) $1.50 Jan. 15 Holders of rec. Dec. 31 Second preferred (guar.) 1.54 Mar. 1 Holders of rec. Feb. 90Midland Utilities, 7% prior lien (qu.)__ 114 Jan. 7 Holders of rec. Dec. 22 Autosalee Corp., Prof 75c,Jan. 15 Holders of ree. Dee. 2166% prior lien stock (guar.) 134 Jan. 7 Holders of rec. Dec. 22 Babcock & Wilcox Co. (guar.) 1X Apr. 1 Hold, of rec. Mar. 20 '29a7% preferred class A (guar.) 114 Jan. 7 Holders of rec. Dec. 22 Bancroft (Joseph) & Sons Co., pref. (qu.) 134 Jan. 31 Holders of rec. Jan. 156% preferred class A (guar.) 134 Jan. 7 Holders of rec. Dec. 22 Bankers Capital Corp., corn 14 Jan. 15 Holders of rec. Doe, 31Milwaukee Elec. fly. & Lt.. Pf. (qu.)__ _ 154 Jan. 31 Holders of rec. Jan. 21a Preferred (guar.) $2 Jan. 15 Holders of roe Dec. 31Montreal L., H. & Pr., com. (guar.)._ _ $2.40 Jan. 31 Holders of rec. Dec. 31 Common & preferred (extra) $17 Jan. 15 Holders of rec. Dec. 31Montreal L.IL&Pr.,Cons.,com. (guar.). 60c.Jan. 31 Holders of rec. Dec. 31 Bankers Financial Trust common 50c. Feb. 1 Holders of rec. Dec. 31Montreal Telegraph (guar.) 2 Jan. 15 Jan. 1 to Jan. 15 Bankers Securities Corp., corn. & pf.(qu) 75c. Jan. 15 Holders of rec. Dec. 310Montreal Tramways (guar.) 254 Jan. 15 Holders of rec. Jan. 4 Bankers Security Tr. Co., corn. (No. 11) "5 Jan. 15'Holders of rec. Dec. 31Mountain States Power, pref. (quar.) 1)4 Jan. 21 Holders of rec. Dec. 31 Ser. A participating stock (No. 1)____ *5 Jan. 15"Holders of rec. Dec. 31National Fuel Gas (quar.) 25c. Jan. 15 Holders of rec. Dec. 31 Initial capital stock (No. 1) 415 Jan. 15"Holders of rec. Dec. 31Nat. Power & Light, 6% pref. (guar.) - - •154 Feb. 1'Holders of rec. Jan. 15 • Series A pref. (guar.) '134 Mar. 1 *Holders of roe. Feb. 15Nevada-Calif. Elec. Corp., pref. (qu.) 111 Feb. 1 Holders of rec. Dec. 29 Bansicilla Corp., cl. A & B (qu.) *25c.Jan. 10'Holders of rec. Dec. 31New Bedford Gas & Edison Light (qu.) - - 511 Jan. 15 *Holders of rec. Dec. 31 Barnsdall Corp. CAM. A & B (quar.) _ _ 50o. Feb. 5 Holders of rec. Jan. 20New England Power Agree., corn. (qu.). 50c.Jan. 15 Holders of rec. Dec. 31a Bayuk Cigar, common (guar.)  50c.Jan. 15 Holders of rec. Dec. 310New England Pub. Serv. $6 pref. (guar.) *21.50 Jan. 15 *Holders of roe. Dec. 31 First pref. and pref. (guar.) 15.‘ Jan. 15 Holders of rec. Dec. 31a$7 Preferred (guar.) 21.75 Jan. 15 Holders of rec. Dec. 31 8% preferred (guar.) 2 Jan. 15 Holders of rec. Dec. 31Adjustment series, Pref. (guar.) 21.75 Jan. 15 Holders of reo. Dec. 31 Beech-Nut Packing, corn. (quar.) 750. Jan. 10 Holders of rec. Dec. 24New York Telephone. 6g% Pref. ((Mari t)4 Jan. 15 Holders of rec. Dec. 20 Bessemer Limestone & Cement A (guar.) 5.75c. Feb. / *Holders of rec. Jan. 20Northern Indiana Pub. Ser., 7% pf.(qu.) 154 Jan. 14 Holders of rec. Dec. 31 Class B *$2.50 Feb. 1 *Holders of rec. Jan. 20Six per cent preferred (guar.) 134 Jan. 14 Holders of rec. Dec. 31 Bingham Mines (quar.) 50e.Jan. 5 Holders of rec. Dec. 2015 g % preferred (guar.) 114 Jan. 14 Holders of rec. Dec. 31 Blaw-Knox Co., corn. (special) 20e.Jan. 14 Holders of rec. Dec. 24Nor. Ontario Power, Ltd.. cony. pref. _ _ 3 Jan. 25 Holders of rec. Dec. 31 Common (payable in com. stock) f5 Jan. 14 Holders of rec. Dec. 24Northern States Power corn. A (guar.).- - 2 Feb. 1 Holders of rec. Dec. 31 Blumenthal (Sidney) & Co.-
7% Preferred (guar.) 1)4 Jan. 21 Holders of rec. Dec. 31 Brewers & Distillers of Vancouver 10e. Jan. 15 Holders of roe. Dec. 286% Preferred (guar.) 1.55 Jan. 21 Holders of rec. Dec. 31 British-Amer. Tobacco ord. (final div.) _ (y) Jan. 24 See note (q).Northwestern Bell Telep.. pref. (guar.) - 154 Jan. 15 Holders of rec. Dec. 250 Interim dividend (q) Jan. 24 See note (0).Ohio EdLson, 6% pref. (quar.) 134 Mar. 1 Holders of rec. Feb. 15 Broadway Dept. Stores, pref. (qu.) •1% Feb. 1 *Holders of rec. Jan. 148.6% preferred (guar.) 21.65 Mar. 1 Holders of rec. Feb. 15 Brookway Motor Truck, corn. (guar.) __ *75c. Feb. I *Holders cf rec. Jan. 157% preferred (guar.) 154 Mar. 1 Holders of rec. Feb. 15 Brompton Pulp &Paper (guar.) 50c.Jan. 15 Holders of rec. Dec. 315% preferred (guar.) 154 Mar. 1 Holders of rec. Feb. 15 Bruce E. L. Co., common (guar.) 83 1-3c Feb. 1 Holders of rec. Jan. 216% preferred (monthly) 50c. Feb. 1 Holders of rec. Jan. 11 Preferred (quar.) 114 Jan. 2 Holders of rec. Dec. 216% Preferred (monthly) 50c Mar. 1 Holders of rec. Feb. 15 Bush Terminal Co.. corn. (guar.) 500. Feb. 1 Holders of rec. Jan. 468.6% preferred (monthly) 55c. Feb. 1 Holders of rec. Jan. 15 Common (payable in com. stock) _ _ _ /1 34 Feb. 1 Holders of rec. Jan. 906.6% preferred (monthly) 550. Mar. 1 Holders of rec. Feb. 15 Debenture stock (guar.) 1)4 Jan. 15 Holders of rec. Dec. 286Pacific Gas & Electric., corn. Mari- 50c.Jan. 15 Holders of rec. Dec. 31a Byers (A. M.) Co., pref. (guar.) 114 Feb. 1 Holders of rec. Jan. 14Pacific Lighting, 6% pref. (guar.) 4.114 Jan. 15 *Holders of rec. Dec. 31 Canada Dry Ginger Ale (guar.)  $I Jan. 15 Holders of rec. Jan. 20Pacific Telep. & Teleg., prof. (guar.). _ _ 114 Jan. 15 Holders of rec. Dec. 310 Canada Foundries Ae Forg., cl. A (111.)  3714c Jan. 15 Holders of roe. Dec. 31Penn-Ohio Edison, common (guar.)._ 25c. Feb. 1 Holders of rec. Jan. 15 Canadian Brewing (guar.) 50c Jan. 16 Holders of rec. Dec. 3126 preferred (guar.) $1.50 Jan. 15 Holders of rec. Dec. 31 Canadian Bronx., corn. (qua".) 50c Feb. 1 Holners of rec. Jan. 207% prior preferred (guar.) 114 Mar. 1 Holders of rec. Feb. 15 Preferred (guar.) 114 Feb. 1 Holders of rec. Jan. 20Pennsylvania-Ohio Pow. & Lt. $6 Pf.((111) $1.50 Feb. 1 Holders of rec. Jan. 19 Canadian Car & Fdry., prof. (quiz.).... 154 Jan. 10 Holder, of rec. Dec. 287% preferred (quar.) 114 Feb. 1 Holders 01 rec. Jan 19 Canadian Fairbanks-Morse, 6% pl. (nu.) *154 Jan. 15 *Holders of rec. Dec. 317.2% pref. (monthly) 800. Feb. 1 Holders of rec. Jar 19 Canadian Industrial Alcohol (guar.) - - - 380. Jan. 15 Holders of rec. Dec. 316.8% pref. (m( nthlY) 554. Feb. 1 Holders of rec. Jan. 19 Extra 25c.Jan. 15 Holders of rec. Dec. 31Peoples Gas Light & Coke (guar.) 2 Jan. 17 Holders of rec. Jan. 3a Canfield 011, corn. & pref. (guar.) Mar. 31 Holders of rec. Feb. 20Philadelphia Co.. com. (guar.) SI Jan. 31 Holders of rec. Jan. 2a Common & preferred (guar.) $1.75 June 30 Holders of tee. May 20Common (extra) 75c.Jan. 31 Holders of rec. Jan. 2a Common & preferred (guar.) $1.75 Sept. 30 Holders of rec. Aug. 28Phila. Rapid Transit, corn. (guar.) $1 Jan. 31 Holders of rec. Jan. 15a Common & preferred (guar.) $1.75 Dec. 31 Holders of rec. Nov. 20Phila. Suburban Water, pref. (guar.)... 134 Mar. 1 Holders of rec. Feb. 9 Central Alloy Steel, common (guar.)._ _ _ 50c. Tan. 10 Holders of roe. Des. 226Phila. & Western Ky., pref. (guar.)._ _ 6254c Jan. 15 Holders of rec. Dec. 3I6 Central Nat, Corp.. el. A (qtt.) (No. 1). 75c.Jan, 10 Holders of rec. Dec. 31Power Corp. of Can., panic. pref. (qu.). 75e.Jan. 15 Holders of rec. Dec. 31 Chapman Ice Cream (quit.) (NO. 1)--  '31 gc Jan. 15 *Holders of roe. Dec. 24Power & Light Securities- Chelsea Exch. Corp., A & B (qu.) 250. Feb. 11 Hold, of roe. Feb. 1 '29Shares of beneficial interest 50c. Feb. 1 Holders of rec. Jan. 4 Class A & B (guar.) She. Vey 15 Hold, of roe. May 1 '29Shares of beneficial int. (In stock).- -- el 14 Feb. 1 Holders of rec. Jan.! 4 Chicago Yellow Cab Co. (monthly) 250. Feb. 1 Holders of rec. Jan. 21aPub. Serv. Corp. of N. J., 6% pf.(Mthly) *500. Jan. 31'Holders of rec. Dee. 31 Monthly 250. Mar. 1 Holders of rec. Feb. 190Puget Sound Pow. & Light. pref. (guar.) $1.50 Jan. 15 Holders of rec. Dec. 20 Chickasha Cotton Oil (guar.) 75e. Apr. 1 Holders of rec.Mar 9296Prior preference (guar.) $1.25 Jan. 15 Holders of rec. Dee. 20 Quarterly 75c. July 1 Holders of ree.June10'29aQuebec Power mar.) 50c.Jan. 15 Holders of rec. Dec. 31 City Investing, corn 22.50 Feb. 1 Holders of rec. Jan. 230Railway & Light Securities, coin. (qu.).... 50o. Feb. 1 Holders of rec. Jan. 15a Cleveland Stone, common (quar.) .50c. Mar. 1 *Holders of rec. Feb. 15Common (extra) $2 Feb. 1 Holders of rec. Jan. 15a Common (guar.) *50c. June 1 *Holders of rec. May 15San Diego Cons. Gas & Elec., pref. (qu.) 154 Jan. 15 Holders of rec. Dec. 31 Common (guar.) *50c. Sept. 1 *Holders of rec. Aug 15Shawinigan Water & Power (guar.) 500.Jan. 10 Holders of rec. Dee. 21 Coca-Cola Bottling Securities  25c.Jan. 25 Holders of rec. Jan. 5Southeastern Power Ar Light. corn. (au.) - 25c.Jan. 21 Holders of rec. Dec. 31 Coco Cola Co.-

South Pittsburgh Water, pref. (guar.)._ 15s Jan. 15 Holders of rec. Jan. 2 Common (payable in clam A stock)._ el00  Holders of rec. Jan. 15Southern California Edison, corn. (qu.)_ _ 500. Feb. 15 Holders of rec. Jan. 20 Coca-Cola Internat. Corp.-
Original preferred (guar.) 50e.Jan. 15 Holders of rec. Dee. 20 Stock div. (1 sh. cl. A stk. for each eh.)  Holders of rec. Jan. 18Preferred, series C (quar.) 38)4 c. Jan. 15 Holders of rec. Dee. 20 Cockabutt Plow. com 5750. Feb. 1 Holders of rec. Jan. 15Southern Canada Power. pref (quit.) - - 134 Jan. 15 Holders of rec. Dec. 20 Cohn-Hall-Marx, COM. (guar.) 62340. Ap.1'29 Holders of rec. Mar. 15aSouthwest Gas ULU., pref. (guar.).- -2 1.6234 Feb. 1 Holders of rec. Jan. 20 Common (guar.) 8240.Jul 129 Holders of reo. June 15Preferred (guar.) 1.62g May 1 Holders of rec. Apr. 20 Consolidated Cigar Corp., corn. (guar.). 21.75 Jan. 7 Holders of rec. Dec. 206Standard Gas & Electric, com. (guar.)._ 87140 Jaa. 25 Holders of rec. Dee. 31a Prior preferred 21.625 Feb. 1 Holders of rec. Jan. 15aPrior preferred (guar.) 154 Jan. 25 Holders of rec. Dee. 31 Consol. Mining & Smelting 31.25 Jan. 15 Holders of rec. Dec. 316% preferred (guar.) 144 Jan. 15 Holders of rec. Dec. 31 Extra $5 Jan. 15 Holders of rec. Dec. 31Tennessee El. Pow. Co., 5% 1st p1. (qu.) 134 Apr. 1 Holders of rec. Mar. 15 Consolidated Royalty Oil (guar.) *20c Jan. 25 *Holders of rec. Jan. 156% 1st pref. (quar.) 134 Apr. 1 Holders of rec. Mar. 15 Continental Motors (guar.) 20e. Jan. 30 Holders of roe. Jan. 1507% let pref. (guar.) 14‘ Apr. 1 Holders of rec. Mar. 15 Continental Securities, common (quar.)_ $1 Jan. 15 Holders of rec. Jan. 2
7.2% 1st pref. (guar.) 1.80 Apr. 1 Holders of rec. Mar. 15 Copper Range Co. (guar.) 50e. Jan. 15 Holders of rec. Dee. 156% 1st pref. (monthly) 50c. Feb. 1 Holders of rec. Jan. 15 Creamery Package Mfg., corn. (quiz.)... .500. Jan. 10'Holders of rec. Jan. 1
8% 1st pref. (monthly) 500. Mar. 1 Holders of rec. Feb. 15 Preferred (guar.) '134 Jan. 10 *Holders of rec. Jan. 1
6% 1st pref. (monthly) 50c. Apr. 1 Holders of rec. Mar. 15 Cresson gone. Gold Mining & Milling_ .2c.Jan. 10 *Holders of rec. Dec. 31
7.2% 1st prof. (monthly) 80c. Feb. 1 Holders ot rec. Jan. 15 Crown Zellerbach Corp., com. (guar.) 25c.Jan. 15 Holders of rec. Dee. 316
7.2% 1st prof. (monthly) 600. Mar. 1 Holders of rec. Feb. 15 Crucible Steel, common (quar.) 1)4 Jan. 31 Holders of rec. Jan. 15a
7.2% 1st pref. (monthly) 60c. Apr. 1 Holders of rec. Mar. 15 Cudahy Packing, corn. (guar.) 21 Jan. 15 Holders of rec. Jan. 46

United Gas dr Electric Co., 5% pref 2)4 Jan. 15 Holders of rec. Dec. 31 Curtis Publishing com. In corn. stk viz 100 (z) *Holders of rec. Jan. 21
Un. Lt. & Pr., new corn. A & D (guar.) 12c. Feb. 1 Holden of rec. Jan. 154 Curtis Publishing, common (monthly).- *50c. Feb. 2 *Holders of rec. Jan. 19
Old common A & B (guar.) 80e. Feb. 1 Holders of rec. Jan. 154 Common (extra) "50c Feb. 2 *Holders of rec. Jan. 19

West Penn Power Co., 7% pref. (guar.) 134 Feb. 1 Holders of reo. Jan. 50 Preferred (guar.) '534 Apr. 1 *Holders of rec. Mar. 20
6% preferred (guar.) 114 Feb. 1 Holders of rec. Jan. 50 Darby Petroleum  *250.Jan. 15 *Holders of rec. Dec. 31Western Power Corp.. 7% pref. (guar.). 114 Jan. 16 Holders of rec. Dec. 310 Dictograph Products (guar.) (No. 1)... 25e. Jan. 15 Holders of rec. Jan. 1Western Union Telegraph (guar.) 2 Jan. 15 Holders of rec. Dec. 226 Extra 25e.Jan, 15 Holders of rec. Jan. 1Winnipeg Electric Co $1 Feb. 1 Holders of rec. Jan. 10 Diversified Investments, Inc.,c1. A (qu.) $1 Jan. 15 Holders of rec. Jan. 2

Class C (quar.) $1 Jan. 15 Holders of rec. Jan. 2
7% first preferred (guar.) 154 Jan. 15 Holders of rec. Jan. 2

Banks. Diversified Standard Serer., pr. (guar.). 154 Jan. 15 Holders of rec. Dec. 31
Trade Bank (guar.) 1)4 Jan. 5 Holders of rec. Dec. 26 Dome Mines. Ltd. (guar.) 250. Jan. 21 Holders of rec. Dec.d3la
West New Brighton 4 Jan. 10 Holders of rec. Dec. 3I0 Dominion Bridge, Ltd. (guar.) 85e. Feb. 15 Holders of rec. Jan. 29

Dominion Engineering Works, Ltd 75e. Jan. 15 Holders of rec. Pee. 31Trust Companies. Bonus 50c. Jan. 15 Holders of rec. Dec. 31
Banco di Sicilia Trust Co. (quar.) "254 Jan. 10 *Holders of rec. Dec. 31 Dominion Textile, Ltd.. pref. (quit.)... 114 Jan. 15 Holders of rec. Dee. 31

Dunhill International (guar.) $1 Jan. 15 Holders of rec. Dee. 316Fire Insurance. Quarterly $1 Apr. 15 Holders of rec. Apr. laContinental Insurance 21 Jan. 10 Holders of rec. Dec. 316 Stock dividend el Jan. 15 Holders of lee. Dec. 316Fidelity-Phenix Fire $1 Jan, 10 Holders of roe. Dee. 316 Stock dividend el Apr. 15 Holders of rec. Apr. la
Stock dividend el July 15 Holders of rec. July laMiscellaneous. Stock dividend el Oct. 15 Holders of rec. Oct. laAbitibi Power & Paper 6% pref. (nu.). -- 134 Jan. 21 Holders of rec. Jan. 10 Du Pont (E I.) de Hem. de Co., corn.Abraham & Straus. Inc., pref. (410-- 134 Feb. 1 Holders of rec. Jan. 150 Common (special) 34.75 Jan, 5 Holders of rec. Dec. laAcme Steel, stock dividend *50c. Feb. 1 *Holders of rec. Dec. 20 Debenture stock (quar.) 144 Jan. 25 Holders of rec. Jan. 10aAir Reduction (quar.) 500. Jan. 15 Holders of rec. Dec. 316 Eastern Theatres, Ltd. (Toronto). Pre-- 314 Jan. 31 Holders of rec. Dec. 31Akron Rubber Reclaiming, com. (guar.) 50e. Jan. 15 Holders of rec. Jan. 5 Eastern Utilities Investing-Alliance Realty (guar.) 6234c. Jan. 21 Holders of rec. Jan. 106 Participating preferred (guar.) $1.50 Feb. 1 Holders of roc. Dec. 31Extra 50c Jan. 21 Holders of rec. Jan. 106 Eaton Axle 6c Spring, corn. (quar.) 75e. Feb. 1 Holders of rec. Jan. 150Allied Chemical & Dye, corn (quar.)__ -- $1.50 Feb. 1 Holders of rec. Jan. Ila Economy Grocery Store (guar.) 25e.Jan. 15 Holders of rec. dJan. 2Alpha Portland Cement (quar.) 4.750. Jan. 1$ *Holders of rec. Dee. 26 Electric Household Utilities "51 Jan. 15 Holders of rec. Dee. 31Amer. Art Works. corn. & pref. (guar.). - 154 Jan. 15 Holders of rec. Dec. 31 Elgin National Watch (extra) *31 Jan. 21 *Holders of rec. Jan. 3Amer. Can.. com. (guar.) 75e Feb. 15 Holders of rec. Jan. 31a Evans Auto Loading, stock dividend_ - --'e2 Apr. 1 *Holders of rec. Mar. 20Amer. Chatillon Corp.. Pf.(46.) *21.75 Feb. 1 'Holders of rec. Jan. 20 Stock dividend '2 Oct. 1 *Holders of roe. Sept. 20Preferred (quar.) 411.75 May 1 *Holders of roe. Apr. 20 Fair (The) common (monthly) 20c. Febl'29 Hold, of rec. Jan. 21'29aAmerican Coal (quar.) *21 Feb. 1 *Holders of rec. Jan. 11 Preferred (guar.) 134 Feb 1'29 Hold . of rec. Jan. 21 '20aAmerican Hawaiian Steamship *31 Jan. 15 *Holders of rec. Jan. 3 Federated Metals (quar.) 25e. Jan. 11 Holders of rec. Jan. 3Amer. Home Products (Mthly.) 25c. Feb. 1 Holders of rec. Jan. 146 Fidelity Industrial Bank (guar.) • 31.50 Feb. 15 *Holders of rec. Jan. 31American Ice, coin. (quar.) 50c Jan. 25 Holders of rec. Jan. 70 Extra  *50e. Feb. 15 "Holders of rre. Jan. 31Common (extra) $I Jan. 25 Holders of roe. Jan. 7a Finance Co. of Amer., corn. A&13 (guar.) 15c. Jan. 15 Holders of rec. Jan. 8aPreferred (quar.) $1.50 Jan. 25 Holders of rec. Jan. 76 7% pref. (guar.) 4334c Jan. 15 Holders of rec. Jan. 5aAmer. Rolling Mill. com. (guar.) •50e.Jan. 15 *Holders of tea. Dee. 31 Firestone Tire & Rubber. own. (quar.) - - $2 Jan. 20 Holders of rec. Jan. 10Amer. Shipbuilding, com. (guar.) 2 Feb. I Holders of rec. Jan. 154 8% preferred (guar.) (34 Jan. 15 Holders of rec. Jan. 1Preferred (guar.) 114 Feb. 1 Holders of rec. Jan. 15 7% Preferred (guar.) 114 Feb. 15 Holders of rec. Feb. 1

Amer. Steel Foundries, corn. (quiz.) -- 75e.Jan. 15 Holders of red. Jan. 26 First National Stores. man. (guar.).-  3745c Jan. 27 Holders of rec. Dec. 20aAmerican Sumatra Tob, com. (qu.) 750. Jan. 15 Holders of rec. Jan. 26 Flushing Finance Corp., pref (0) Dec. 31 Holders of rec. Dee. 15
Amer. Type Founders, common (quiz.). 2 Jan. 15 Holders of rec. Jan. 50 Poets-Burt Co., core 850. Mar. 15 Holders of rec. Mar. 5Preferred (quar.) 114 Jan. 15 Holders of res. Jan. 5a Fox Film Corp., class A & B (guar.) - --- 31 Jan. 15 Holders of rec. Dec. 3141:
Alner. Vitrified Products, corn. (qu.).. 50o.Jan. 15 Holders of rec. Jan. 5 Franklin Capital Corp 3 Jan. 5 Dee. 20 to Dee. 28Preferred (quar.) •154 Feb. 1 "Holders of rec. Jan. 19 Franklin (H. H.) Mfg., common (guar.) .50c. Jan. 20 *Holders of reg. Jan. 10Anaconda Copper Mining (guar.)  $1.50 Feb. 18 Holders of rec. Jan. 120 Preferred (quit.) •114 Feb. 1 'Holders of rec. Jan. 20
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Name of Company.
Per
Cent. Payable.

When Books Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closets
Days inclusive.

Miscellaneous (Continued). Miscellaneous (Continued).
Freeport Texas Co. (quar.) 51 Feb. 1 Holders of rec. Jan. 154 Nat. Licorice, prof. (guar.) 134 Dec. 31 Holders of rec. Dec. 11
General Electric, corn. (guar.) $1 Jan. 25 Holders of rec. Dec. 190 National Supply, com. (quan) $1.25 Feb. 15 Holders of ree. Feb. 55
Common (extra) $1 Jan. 25 Holders of rec. Dec. 190 Nauheim Pharmacies. Inc., pref. (qu.) 62 Sic Feb. 1 Holders of rec. Jan. 17
Special stock (guar.) 15e. Jan. 25 Holders of rec. Dec. 19a New Bradford 011 Co. (guar.) "12 Sic Jan. 15 *Holders of rec. Dec. 31

General Motors, com. (extra) $2.50 Jan. 4 Holders of rec. Nov. 17 Newhall Buildings Trust, pref. (guar.) _ 1% Jan. 15 Holders of rec. Jan. 1
8% preferred (guar.) 1M Feb. 1 Holders of roe. Jan. 75 Newmont Mining Corp $1 Jan. 15 Holders of rec. Dee. 28
7% Preferred (guar.) 
6% debenture stock (guar.) 

1% Feb. 1
Feb. 1

Holders of roe. Jan. 70
Holders of rm. Jan. 70

Stock dividend 
Newport Co.. prior common 

5
*2

Jan. 15
Jan. 15

Holders of rec. Dec. 28
*Holders of rec. Jan. 5

Gen. Outdoor Advertising (qu.).. 50c Jan. 15 Holders of rec. Jan 5a Prior common (extra) •1 Jan. 15'Holders of rec. Jan. 5
General Refractories (guar.) 75c. Jan. 15 Holders of rec. Jan. 70 Newton Steel. pref. (quay.) *131 Jan. 31'Holders of rec. Jan. 15
Gilchrist Co. (guar.) *75c. Jan. 3 *Holders of rec. Jan. 15 New York Air Brake (guar.) 750. Feb. 1 Holders of rec. Jan. 3a
Globe Wernicke Co., prof. (guar.) 1' Jan. 15 Holders of rec. Dec. 31 New York Dock, preferred 231 Jan. 15 Fielders of rec. Jan. 50
Gold Dust Corp. (guar.) '62(40 Feb. *Holders of rec. Jan. 17 Niles-Bement-Pond, pref. (guar.) •134 Mar. 30 *Holders of rec. Mar. 20
Gorham Mfg. let pref. (quar.) 1% Mar. Holders of roe. Feb. 1 Preferred (guar.) •134 June 29 *Holders of rec. June 19
Gotham Silk Hosiery, prof. (guar.) 'lq Feb. Holders of rec. Jan 12a Niptssing Mines Co. (guar.) 734e.Jan. 21 Holders of rec. Dec. 31
Granby Consol. Min. Smelt. &Pow. (qu) $1.50 Feb. Holders of rec. Jan. 4a Noma Electric Co. (quar.)  40c. Feb. 1 Holders of rec. Jan. 15
Greene Cananea (guar.) $1.50 Jan. Holders of rec. Dec. 13a North & Judd Mfg., common (extra)._ "25c
Greenway Corp. 5% pref. (guar.) *75c. Feb. 1 *Holders of rec. Feb. 1 Ohio Brass, class A (guar.) $1.25 Jan. 15 Holders of rec. Dec. 31
5% preferred (guar.) .75c. May 1 *Holders of rec. May 1 Class B (quar.) $1.50 Jan. 15 Holders of rec. Dec. 31
5% preferred (guar.) *75c. Aug. 1 'Holders of rec. Aug. 1 Oil Shares, Incorporated, pref. (guar.) __ 75c Jan. 15 Holders of rec. Jan. 50
5% preferred (guar.) 575c. Nov. 15'Holders of rec. Nov. 1 Otis Elevator, corn. & pref. (quar.)..... 81.50 Jan. 15 Holders of rec. Dec. 310

Gruen Watch, common (guar.) 50e. Mar. 1 Holders of rec. Feb.19a Common (payable in common stock) 115 Feb. 15 Holders of rec. Jan. 18a
Common (payable in common stock) _ IT2 Jan. 7'Holders of rec. Dec. 20 Packard Electric (guar.) $1 Jan. 15 Holders of rec. Dec. 31
Preferred (guar.) 13i Feb. 1 Holders of rec. Jan. 190 Extra 500.Jan. 15 Holders of rec. Dec. 31.

Hall (W. F.) Printing (guar.) 25c.Jan. 31 Holders of rec. Jan. 10 Packard Motor Car Co. (monthly) 25c.Jan. 31 Holders of rec. Jan. 120
Stock dividend e5 Jan. 31 Holders of rce. Jan. 10 Park & TIlford (guar.) 75e. Jan. 14 Holders of rec. Dec. 29a

Harbison-Walker Rail actorles- Stock dividend (guar.) el Jan. 14 Holders of rec. Dec. 294
Preferred (guar.) 

Hawthorne Securities Co 
134
3

Jan. 21
Dec. 31

Holden; of rec. Jan. 10a
Holders of rec. Dec. 20

Quarterly 
Stock dividend ((mar.) 

75c.
el

Apr. 14
Apr. 14

Hold, of roe. Mar. 29 '290
Hold, of rec.Mar. 29 '29a

Hillcrest Collieries. Ltd.. tom. (guar.)._ 13i Jan. 15 Holders of rec. Dec. 31 Partos Realty Holding Corp.,com.(gu.). 35e.Jan. 5 Holders of rec. Dec. 28
Preferred (guar.) 13i Jan. 15 Holders of rec. Dec. 31 Preferred (quar.) 440. Ian. 5 Holders of rec. Dec. 28

Holly Development (guar.) .05c. Jan. 15 *Holders of rec. Dec. 30 Pehmans, Ltd., common (guar.) $1 Feb. 15 Holders of rec. Feb. 5
Horn & Hardart of N.Y., com. (quar.). 3734c Feb. 1 *Holders of rec. Jan. 11 Preferred (guar.) 13-4 Feb. 1 Holders of rec. Jan. 21
Common (extra) "25c. Feb. 1 *Holders of rec. Jan. 11 Penn Traffic Co 7(4c. Feb. 1 .Holders of rec. Jan. 150

Household Finance Corp., panic. pf.(qu)
Howe Sound Co. (guar.) 

750.
El

Jan. 15
Jan. 15

Holders of rec. Dec. 310
Holders of rec. Dec. 310

Pennsylvania Salt Mfg. (quar.) 
Perfection Stove (monthly) 

81.25
'373.4e

Jan. 15
Jan. 31

Holders of rec. Dec. 31
*Holders of re.c Jan. 19

Illinois Brick (guar.) *60c. Jan. 15 *Holders of rec. Jan. 3 Petroleum Industr'es, Inc., pref. (qu.).. _ 75c.Jan. 15 Holders of rec. Jan. 55
Quarterly *60c. Apr. 15'Holders of rec. Apr. 3 Philadelphia Insulated Wire $2 Feb. 1 Holders of rec. Jan. 15a
Quarterly '600.July 15'Holders of rec July 3 Extra $1 Feb. 1 Holders of rec. Jan. 150
Quarterly .60. Oct. 16 *Holders of rec. Oct. 3 Phillips Jones Corp., pref. (guar.) 1% Feb. 1 Holders of rec. Jan. 200

Independent Oil& Gas ("-uar.) 50c. Jan. 31 Holders of rec. Jan. 150 Plggly Wiggly Western States A (guar.) _ °375-4c Feb. 1 'Holders of rec. Jan. 20
Indiana Pipe Line (guar.) $1 Feb. 15 Holders of rec. Jan. 25 Pittsburgh Screw & Bolt (qua" *75c Jan. 11 'Holders of rec. Dec. 27
Extra • $1 Feb. 15 Holders of rec. Jan. 25 Extra *50c.Jan. 11 'Holders of rec. Dec. 27

Industrial Finance 7% pref. (guar.)... '13.i Feb. 1 *Holders of ree. Jan. 18 Poor & Co., grim. (guar.) '37 Sic Mar 1 *Holders of rec. Feb. 15
6% preferred (guard '1(4 Feb. 1 'Holders of rec. Jan. 18 Common (extra) *50c. Mar. 1 'Holders of rec. Feb. 15

Inspiration Consol. Copper Co. 
(guar.).Internet . Business Machines (quar.)

750.
51 '25

Jan. 7
Ian. 10

Holders of rec. Dec. 200
Holders of rec. Dec. 28s

Porto Rican Amer. Tobacco, el. A 
Procter & Gamble Co.. pref. (guar.) ---

$1.75
'2

Jan. 10
Jan. 15

Holders of rec. Dec. 200
'Holders of rec. Dec. 24

Int. Cont. Invest. Corp. corn. (guar.) 525c. Apr. 1  Progressive Merchants, Inc., corn $8 Jan. 19 Holders of rec. Dec. 31_ _
Common (guar.) *25c. July 1  Preferred $3.50 Jan. 19 Holders of rec. Dec. 31

Internat. Harv., new corn. (qu.)(No. 1).
Internet. Harvester, old com. (guar.)._ -

,623.4c
2(4

Jan. 15
Jan. 15

Holders of rec. Dec. 240
Holders of rec. Dec. 240

Pro-phy-lac-tic Brush, corn. (quar.).__
Common (extra) 

50c.
$1

Jan. 15
Jan. 5

Holders of rec. Dec. 310
Holders of ree. Dee. 220

Internat. Match, com. (guar.) 80c. Jan. 15 Holders of rec. Dec. 24a Prudence Co., Inc., pref. (guar.) 13-4 Ian. 15 Holders of rec. Dec. 310
Participating pref. (guar.) 80c. Jan. 15 Holders of rec. Dec. 240 Pure Gold Mfg.. Ltd. (guar.) 50c.Jan. 15 Holders of rec. Dec. 31

Internat. Paper Co., corn. (guar.) 60c. Feb. 15 Ilolders of rec. Feb. la Q. it. S. Co.. coin. (qua?.) •50e.Jan. 15'Holders of rec. Jan.- 2
Internat. Paper. 7% pref. (guar.) 13i Jan. 15 Holders of rec. Dec. 26 Quaker Oats, cam. (guar.)  

*$1 jFaenb..
'Holders of rec. Dec. 31

Int. Pap. & Pr., el. A com.(qu.) (No. 1) 60c. Feb. 15 Holders of rec. Feb. la Preferred (guar.) 2185'Holders of rec. Feb. 1
Internat. Paper & Power. 6% of. (guar.) 116 Jan. 15 Holders of ree. Dec. 25* Realty Aasociates, let pref. 53 Jan. 15 Holders of rec. Jan. 5
7% preferred (guar.) 1Si Jan. 15 Holders of rec. Dec. 264 Rice-Stlx Dry Goods, common (quar.). 37 Sic. Feb. 1 Holaers of rec. Jan. 15

Internat. Printing Ink, corn. (quar.)___. 6234c Feb. 1 Holders of rec. Jan. 14a Richfield Oil, pref. (guar.) 433-je. Feb. 1 'Holders of rec. Jan. 5
Preferred (guar.) 134 Feb. 1 Holders of rec. Jan. 14a Richmond Radiator, corn. pref. (quar.) •873-ic Jan. 15'Holders of rec. Dec. 31

Internat. Products Corp.. pref. 3 Jan. 15 Holders of rec. Jan. 2a flitter Dental Mfg., corn. (qu.) (No. 1) _ "62 Sic Apr. 1  
Interstate Iron & Steel corn. (guar.) _ _ 31 Jan. 15 Holders of rec. Jan. 50 Royal Typewriter, common $1 Jan. 17 Holders of rec. Jan. 10
Jantzen Knitting Mills corn. (guar.)... -
Jewel Tea, common (guar.) 

•50c.
51

Feb. 1
Jan. 16

'Holders of rec. Jan. 15
Holders of rec. Jan. 2a

Common (extra) 
Preferred 

1.5053 Jan. . 1177J Holders of rec. Jan. 10
Holders of rec. Jan. 16

Johns-Manville Corp.. corn, (qu.) 75e.Jan. 16 Holders of rec. Jan. 2a Rumblor Corp.. com. (qu.) (No. 1) 623-4c Jan. 15 Holders of rec. Dec. 15
Joint Security Corp., com. (guar.) 1234c Feb. Holders of rec. Jan. 20 Russell Motor Car, common *2 Feb. 1 "Holders of rec. Dee. 31

Corn. (payable In com. stock) 11 Feb. 1 Holders of rec. Jan. 20 Common (extra) •1 Feb. 1'Holders of rec. Dec. 31
Corn. (payable In com. stock) fl May Holders of rec. Apr. 20 Preferred (quay.) '151 Feb. 1 'Holders of rec. Dec. 31
Cora. (payable In com. stock) fl Aug. Holders of rec. July 20 Ryerson (Jos.) & Son, Inc. (qu.)1 (No.1) *50c Feb. 1 "Holders of rec. Jan. 20
Corn. (payable in corn. stock) fl Nov. Holders of rec. Oct. 20 St. Joseph Lead Co. (guar.) 50e Mar. 20 Mar. 8 to Mar. 20

Kaufmann Dept. Stores, corn. (qu.). 380.Jan. 2 Holders-of rec. Jan. 10a Extra 25c Mar. 20 Mar. 8 to Mar. 20
Kawneer Company (guar.) '623-4c Jan. 1 'Holders of rec. Dec. 31 Quarterly 50c June 20 June 8 to June 20
Kaynee Co., common (extra) •12 Sic AprF2 *Holders of rec. Mar. 20 Extra 260.June 20 June 8 to June 20
Common (mono    '1234c July1'2 'Holders of rec. June or' Quarterly 50c. Sept. 20 Sept. 10 to Sept. 20

Kayser (Julius) & Co.. corn. (quar.) $1 25 Feb. 1 Holders of rec. Jan. 150 Extra 25c. Sept. 20 Sept .10 to Sept .20
Kelsey-Hoye, V, heel. common (guar.). 50c. Ian. 2 Holders of rec. Dec. 21.1a St. Louis Screw & Bolt (guar.) •25e. Mar. 1 *Holders of rec. Feb. 26
Keystone Steel & Wire, com. (quar.)_ _ _ *75c. Jan. 15 *Holders of rec. Jan. 5 Quarterly .25c ruse 1 •rirlders of rre. May 25

Preferred (quar.) •1M Jan. 15'Holders of rec. Jan. 5 Savage Arms, 2d pref. (guar.) •134 Feb. 15'Holders of rec. Feb. I
Keystone Watch Case, pref 87 Si c . Feb. 1 Called for redemp. Feb. 1 Schnell & Penselpen Corp., pref 33-i Feb. 1 Holders of rec. Jan. 22
Laboratory Prod. Co. (extra) In stk _ •e3 Jan. 15 *Holders of rec. Dec. 20 Schulte Retail Stores-
Lakey Foundry & Machine (quar.) 50e.Jan. 30 Holders of rec. Jan. 15 Common (payable in corn. stock) ti Mar '29 ... _ _ ......
Stock dividend (quar.) e235 Jan. 30 Holders of rec. Jan. 15 Scullin Steel, pref. (guar.) 75e.Jan. 1 Holders of rec. Dec. 31

Landers, Frary & Clark (extra) *al Jan. 8'Holders of rec. Dec. '22 Seagrave Corp. (quar.) i30c. Jan. 2 Holders of rec. Dec. 3I5
Lehigh Portland Cement. corn. (guar.).- 62 Sic Feb. 1 Holders of rec. Jan 14a Sears. Roebuck & Co--
Lincoln Interstate Holding Co 15c. July 1 Holders of roe. June 20 Quarterly (payable in stock) el Feb. Holders of rec. Jan. 150
Lindsay Light, pref. (guar.) •131 Jan. 10'Holders of rec. Dec. 31 Quarterly (Payable In stock) el May Holders of rec. Apr. 130
Llon 011 Refg. (guar.) *50e. Jan. 17'Holders of rec. Dec. 28 Segal Lock & Hardware. Pf. (quar.) 87Sie. Jan. 1 Holders of rec. Dee. 31
Liquid Carbonic Corp. (guar.) 1 Feb. 1 Holders of rec. Jan. 20a Securities Management, cl. A (quar.)__ 1M Jan. 1 Holders of rec. Jan. 2
Extra 131 Feb. I Holders of rec. Jan. 200 Class B & C (guar.) 25e. Jan. 1 Holders of rec. Jan. 2
Stock dividend e20 Feb. 1 Holders of rec. Jan. 20 Seeman Brothers. Inc., corn. (guar.) _- 50c. Feb. Holders of rec. Jan. 15

Lord & Taylor 2d prof. (quar.) 2 Feb. 1 Holders of rec. Jan. 170 Common (extra) 50c. Mar. 1 Holders of. rec. Mar. la
Mac Andrews & Forbes Co., corn. (qu.).. 65e.Jan. 15 Holders of rec. Dec. 31a Selby Shoe, prof. (qua?.) •1 Feb 1'29 "Holders of rec . Jan. 15'29
Common (extra) 25e.Jan. 15 Holders of rec. Dec. 3I0 Preferred Co oar.) yi May I "Holders of rec. Apr. 15'29
Preferrd (guar.) 134 Jan. 15 Holders of rec. Dec. 310 Shaffer Oil& Ref. pref. (guar.) 134 Jan. 25 Holders of rec. Dec. 31

MacFadden Publications "20c. Feb. 4 *Holders of rec. Dec. 31 Shattuck (Frank G.) Co. (guar.) 50e.Jan. 10 Holders of rec. Dec. 200
McCall Corp. (guar.) $1 Feb. 1 Holders of ree. Jan. 21a Sheffield Steel-
McColl-Frontenac Oil (interim) 250. Jan. 15 Holders of rec. Dec. 31 Common (In common stock) Apr. 1 'Holders of rec. Mar. 21
Macy (R. H.) & Co., corn. (guar.) 50c. Feb. 15 Holders of rec. Jan. 25a Common (payable In common stock). .11 July 1 'Holders of rec. June 20
Common (payable in com. stock) 15 Feb. 15 Holders of rec. Jan. 25a Common (payable in common stock). "11 Oct. 1 *Holders of rec. Sept. 20

Madison Square Garden Corp. -- 373-4c Jan. 14 Holders of rec. Jan. 40 Sbepard Stores. Inc.. el. A (guar.) 75c Feb 1 29 Hold. of rec. Jan. 20 29
Magma Copper Co. (guar.)  $1 Jan. 15 Holders of rec. Dec. 3I0 Class A (quar.) 75c. Mayi 29 Hold. of rec. Apr. 20 29
Magnin (I.) Co. (guar.) *2.5e. Jan. 15"Holders of rec. Dee. 31 Signal 011& Gas, Cl. A &B (special)... 050e Jan. 10 *Holders of rec. Dec. 20
Mandel Bros., Inc., corn. (quar.) 62 Mc Jan. 15 Holders of rec. Dec. 3I0 Southern Asbestos (No. 1) $1.25 Jan. 15 Holders of rec. Dec. 31
Mansfield Theatre Co., Ltd., pref. 3(4 Jan. 31 Holders of rec. Dec. 31 Extra 25e. Jan. 15 Holders of rec. Dec. 31
Maple Leaf Milling, pref. (quar.) 1% Jan. 18 Holders of rec. Jan. 3 South Penn 011 (stock dividend) *e50 Subject stockholder meet Jan. 15
Murray 011 Corp. (guar.) 500. Ian. 10 Holders of rec. Dec. 20 Spalding (A. G.) & Bros. corn., (quar.) $1.60 Jan. 15 Holders of rec. Jan. 5
Mexican Petroleum, corn. (guar.)  $3 Jan. 21'Holders of rec. Dec. 310 Standard Milling, com. (guar.) 13i Dec. 31 Holders of rec. Dec. 180
Preferred (guar.)  $2 Jan. 21 *Holders of rec. Dec. 31 a Preferred (guar.) 134 Dee. 31 Holders of rec. Dec. 184

Meyer-Blanke•Co., corn. (quar.) 313-i c Jan. 10 Holders of roe. Dec. 29 Standard Screw. common (extra) 1 Jan. 15 Holders of rec. Dec. 19
Mid-Continent Laundries,

Participating class A (au) (No. l)_. '60c.Jan. 15 *Holders of rec. Dee. 31
Steel Co. of Canada, new corn. (quar.)
New common (extra) 

50c.
18 Sic

Feb. 1
Feb. 1

Holders of rec. Jan. 19
Holders of rec. Jan. 19

MM-Continental Petrol., com  50c.Feb. 15 Holders of rec. Jan. 100 New preferred (guar.) 50c. Feb. 1 Holders of rec. Jan. 19
Miles Detroit Theatre (quar.) 540e. Jan. 10 "Holders of roe. Dec. 31 New preferred (extra) 18 Me Feb. 1 Holders of rec. Jan. 19
Moloney Electric, cl. A (quar.) $1 Jan. 15 Holders of rec. Dec. 31 Steinite Radio (guar.) *234 Apr. 1  
Monarch Mtge. & Invest., Toronto- Quarterly '25-4 July 1  
Common 50. Jan, 15 Holders of rec. Dee. 31 Quarterly '234 Oct. 1  
Preferred (guar.) 2 Jan. 15 Holders of rec. Dec. 31 Sterling Securities Corp., pref. allot. elf.Morris (Philip) & Co.. Ltd.. Inc. (cm.) - He.Jan. 16 Hold, of rec. Jan. 2 '20a Additional non-cum. div M Jan. 15 Holders of rec. Dec. 81

Motion Picture Capital Corp. Pf. (qu.) 2 Jan. 15 Holders of rec. Dec. 28 Stetson (John B.) Co., common .$3.75 Jan. 15'Holders of rec. Jan. 1
Mountain & Gulf 011 (guar.) '2c Jan. 15'Holders of rec. Dec. 31 Preferred *4 Jan. 15 Holders of rec. Jan. 1
Municipal Finance Corp.. class B .$1 Jan. 20'Holders of rec. Dec. 31 Stromberg Carburetor, stock dividend.. 87 Mc.Jan. 10 Holders of rec. Dec. 180
Murray Ohio Mfg., common (guar.). 40c.Jan. 15 Holders of rec. Jan. 4 Studebaker Mall Order class A (gu.).-__ *50c.Jan. 2 *Holders of rec. Dee. 20
Murray 011 "40c.Jan. 15'Holders of rec. Jan. 5 Sullivan Machinery (guar.) $1 Jan. 15 Jan. 1 to Jan. 14
National American Co. (guar.) *50c. Feb. 1 'Holders of rec. Jan. 15 Superheater Co $5 Jan. 7 Holders of rec. Dec. 31
National Biscuit, corn. (guar.). _ $1.50 Jan. 15 Holders of rec. Dec. 31a Superheater Co $1.50 Jan. 15 Holders of rec. Dec. 31
National Carbon, pref. (guar.) *2 Feb. 1 •Holders of rec. Jan. 19 Super Maid Corp. (guar.) "75e. Feb. 1 'Holders of rec. Jan. 15
National Cash Register, class A km.3_ 75e.Jan. 15 Holders of ree. Dec. 30a Extra "25c Feb. 1 "Holders of rec. Jan. 15

Class A (extra) $1 Jan. 15 Holders of rec. Dec. 30a Sweets Co. of America (quar.) (No. 1) -. *25c. Feb. 1 'Holders of rec. Jan. 15
Class B (annual) "33 Jan 15'Holders of rec. Dee, 30 Telautogmph, common (guar.) 250. Feb. 1 Holders of roe. Jan. 15a
Class 13 (extra) $1 Jan. 15'Holders of rec. Dec. 30 Preferred (quay.) 134 Jan. 10 Holders of rec. Dec. 31

Nat. Dairy Products- Temple Corp • (quay.) (No. 1) *45c. Jan. 15'Holders of rec. Jan. 1
Corn. (payable in rem. stk .) 
Corn. (payable In com. stock) 

11
fl

Jan.
Apr.

2 Holders of rec. Dec. 5a
1 Holders of rec. Mar: 40

Thompson (John R.) (monthly) 
Monthly 

30e.
30c,

Feb.
Mar.

1 Holders of rec. Jan. 235
1 Holders of ree. Feb42 la

Common (payable in common stk.) _ 11 July 1 Holders of rec. June 3a TIMM Standard Mining (extra) 20e.Jan, 23 Holders of rec. Dec. 130
Common (payable in common stock). fl Oct. 1 Holders of rec. Sept. 30 Tobacco Products Corp.. corn (quar.) _ _ $2 Jan. 15 Holders ot rec. Dec. 170

National Fire Proofing, pref. (quar.)._. 623re. Jan. 15 Holders of rec. Jan. 1 Tooke Bros., Ltd., pref. (quar.) 13-1 Jan. 15 Holders of rec. Dec 31
Preferred (guar.)  62340. Apr. 1 Holders of rec. Apr. 1 Transue & Williams Steel Forging (qu.). 25c. Jan. 15 Holders of rec. Dec. 310
Preferred (quar.)  82 Mc.July 15 Holders of rec. July 1 Truscon Steel Corp 3 Jan. 15 Holders of rec. Dec. 26a
Preferred (guar.)  62 Sic.,Oct. 1 Holders of rec. Oct. 1 Stock dividend e6 Jan. 31 Holders of rec. Jan. 5a

National Lead, class B pref. (quar.) 134 IFeb. Holders of rec. Jan. 180 Stock dividend (extra) e4 Jan. 31 Holders of rec. Jan. 55
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days /reclusive.

Miscelleneeus.(Continued)
Timken Tobacco, common (quar.) Jan. 15 Holders of rec. Dec. 31

Preferred (quar.) 13 Jan. 15 Holders of ree. Dec. 31
Union Steel Casting, pref. (quar.) • 13( Jan. 10 *Holders of rec. Jan. 3
United Biscuit, preferred (quar.) Feb. 1 Holders of rec. Jan. 170
United Paperboard. pref. (quar.) $1.50 Jan. 6 Holders of rec. Jan. 20

Preferred (quar.) $1.50 Apr. 15 Holders of rec. Apr. la
United Profit-Sharing, corn 60c. Jan, 15 Holders of rec. Dec. 150
United Shoe Machinery, corn. (quar.)_ _ 62%c Jan. 5 Holders of rec. Dec. 18

Preferred (quar.) 374c Jan. 5 Holders of rec. Dec. 18
United Verde Extension Mining (quar.) - 75c. Feb. 1 Holders of rec. Jan. fla
U.S. Finishing, common ((mar.) 1 M Jan. 15 Holders of rec. Jan. 7
Common (extra) 2 Jan, 15 Holders of rec. Jan. 7

U.S. & Foreign Sec. Corp., lot pf. (qu.) 51.50 Feb. 1 Holders of rec. Jan. 11
Second preferred (quar.) $1.50 Feb. 1 Holders of rec. Jan. 11

U.S. Industrial Alcohol, corn. (quar.)_ _ _ d31.50 Feb. 1 Holders cf rec. Jan. 15a
Preferred (quar.) 18 Jan. 15 Holders of rec. Jan. 70

U. S. Leather class A participating ad
convertible stock (quar.) SI Apr, I Holders of rec. Mar. Ila
Class A radio. & cony. stock (qu.).... Si July 1 Holders of rec. June 10a
Class A panic. & cony. stock (qu.) - 51 Oct. 1 Holders of rec. Sept. 10a

U. S. Radiator, common (quar.) *50c. Jan. 15'Holders of rec. Jan. 2
Preferred (quar.) 4.154 Jan. 15'Holders of rec. Jan. 2

Victor Talking Mach., corn. (quar.) _ _ _ Si Feb. 1 Holders of rec. Dec. 310
Old preferred (quar.) 1) Jan. 15 Holders of rec. Dec. 31
Prior preference (guar.) 1% Feb. 1 Holders of rec. Dec. 31a
$6 cony. pref. (quar) 134 Feb. 1 Holders of rec. Dec. 3I0

Vulcan Detinning, pref. (quar. 1% Jan. 19 Holders of rec. Jan. 90
Pref. account mourn. dividend) hl Jan. 19 Holders of rec. Jan. 9a
Preferred A (quar.) 134 Jan. 19 Holders of rec. Jan. 19a

(V.) Vivaudou pref. (Oar.) H.4 dFeb. 1 Jan. 8 to Jan. 9
Warner (Chas.) Co., common *500.Jan. 12 *Holders of rec. Dec. 31Common(guar.).-

(extras *50c. Jan. 12 *Holders of rec. Dec. 31
First and second pref. (quar.) "13 Jan. 24'Holders of rec. Dec. 31

Weber de Hellbroner, pref. (quar.) 15./ Feb. 1 Holders of rec. Jan. ha
Welboldt Stores (No. 1)  *40c.Feb. 1 'Holders of rec. Jan. 15
Westchester Title & Trust (quar.) 3 Jan. 7 Holders of rec. Dec. 31
Extra 134 Jan. 7 Holders of rec. Dec. 31

West Coast Oil, pref. (Guar.) • $1.50 Jan. 5 Holders of rec. Dec. 20
Western Grocers. Ltd., Canada. pf. (qu.) 15.4 Jan. 15 Holders of rec. Dec. 31
Western Tab. & Stat'y. corn. (qu.)(No.1) $1 Jan. 10 Holders of rec. Jan. 2
Westfield Mfg. (stock dividend) el00 Jan. 10 Holders of rec. Dec. 21
Westinghouse Air Brake (quar.) 50c. Jan. 31 Holders of rec. Dec. 310
Westinghouse Elec. Mfg., corn. _ $1 Jan. 31 Holders of rec. Dec. 31a
Preferred (quar.) 51 Jan. 11 Holders of rec. Dec. 3Ia

White Eagle Oil & Refg. (guar.) 500. Jan. 21 Holders of rec. Dec. 3Ia
Williams (R. C.) & Co.. Inc. (No. l) 'qu.) "354. Feb. 1 *Holders of rec. Jan. 15
WIllys-Overland Co . rom (C111•)  30c Feb. 1 Holders of rec. Jan. 100
Common (extra) (In corn. stock) $1.25 Feb. 1 Holders of rec. Jan. 18a

Woodworth. Inc (oliar.) *37c. fan. 15 *Holders of rec. Jan. 2
Wrigley (Wm.) Jr. Co., corn. (mthly.)... '25c.Feb. 1 'Holders of rec. Jan. 190
Monthly *25c. Mar. 1 'Holders of ree. Feb. 200
Monthly 525c. Apr. 1 *Holders of rec. Mar. 20a

• From unofficial sources. t The New York Stock Exchange has ruled that stock
will not be auoted ex-dividend on this date and not until further notice. f The
New York Curb Market Association has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.
a Transfer books not closed for this dividend. d Correction. e Payable in stock.

I Payable in common stock. g Payable In scrip. h On account of accumulated
dividends. I Payable In preferred stock.
I Cockshut Plow dividend Is for two quarters ending Dec. 31 1928.
Seagrave Corp. dividend is 30c. cash or 234% stock at option cf holder.

I Associated Gas & Electric dividends payable in cash or in class A stock as
follows; On class A stock at rate of 2H% of one share of class A Mock for each
Share held.
m American Encausting Tiling dividend is one share for each share held subject

to stockholders meting Jan. 22.
n Life Savers dividend is 10% in stock of Standard Industries, Inc.
S 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. Payable to holders of Coupon No.
128 bearer shares.

8 Payable In cash at rate of $1.50 for each share or in common stock at rate of
mie-sIxty fourth share.
s At rate of 7% per annum from date of issue.
is Less tame and expenses of depositary.
z Curtis Publishing stock dividend subject to stockholders' meeting Jan. 4.

Weekly Return of New rk C.y 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. 29 1928.

Clearing House
Members.

*Capital.
'Surplus &
Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Average.

5 $ $ S
Bank ot N. Y. & Trust Co_ _  6.000.000 13,207,600 59,418,000 9,506.000
Bank of the Manhattan Co_ __ :15,000,000 r26.909,800 159.853,000 36,475.000
Bank of America Nat. Assn__ 25,000.000 37,173,100 144,114,000 49,539.000
National City Bank 90.000.000 74,502.900 a876.142.000 169.746,000
Chemical National Bank 6.000.000 20,399,100 129,663,000 11,044,000
National Bank of Commerce_ 25,000,000 47,428,200 309.882.000 44,073.000
Chat.Phenix Nat.Bk.&Tr.Co. 13,500,000 15,109,000 158,646.000 44,378.000
Hanover National Bank 5.000,000 26,904,000 124,521,000 2,953,000
Corn Exchange Bank 11,000,000 17,959.200 174,889,000 32,588,000
National Park Bank 10.000.000 25.310,900 131,034,000 13,035,000
First National Bank 10.000,000 88,893,100 269,119,000 14.428,000
Amer. Exch, Irving Tr. Co_ _ _ 40,000,000 52,705.900 364.866,000 51,233,000
Continental Bank 1,000,000 1,492,000 8,273.000 600,000
Chase National Bank 60.000,000 78.803,900 5562.780,000 72.115,000
Fifth Avenue Bank 500,000 3,308,200 25.367,000 1,509.000
Garfield National Bank 1,000.000 1.920,300 15,855.000 182.000
Seaboard National Bank 9,000,000 12,734,200 123,750,000 8.563.000
State Bank & Trust Co 5,000.000 6,828,900 39,110,000 59,385.000
Bankers Trust Co 25,000,000 75,541,800 c353,594,000 54,004,000
U.S. Mtge. & Trust Co 5.000.000 6.385,300 55,118.000 5,316,000
Title Guarantee & Trust Co 10,000,000 22,922,800 41,158,000 2,571,000
Guaranty Trust Co 40,000,000 60,479,400 6481,802,000 75.720,000
Fidelity Trust Co 4,000,000 3,681,800 40,042,000 5,543,000
Lawyers Trust Co 3,000.000 3,935,200 19,080,000 1,871,000
New York Trust Co 10,000,000 25,180,100 145,115.000 30,551,000
Farmers Loan & Trust Co__  10,000,000 22,416,300 e113.891,000 22,459,000
Equitable Trust Co 30,000,000 27.116,400 1349,537.000 45,668,000
Colonial Bank 1,400,000 3,915,300 27,464,000 7,515,000

Clearing Non-Members.
Mechanics Ts. Co., Bayonne_ 500,000 783,200 3,140,000 5,683,000

Tmole A71 OM AAA 202 0d7 000 C 207 001 non 0,To ogg nnn

'As per official reports: National, Oct. 3 1928; State, Sept. 28 1928; Trust com-
panies. Sept. 28 1928.
z As of Nov. 23 1928.
Includes deposits in foreign branches: (a) $279,968,000; (5) $14,081,000; (c) $71.

720,000; OS 5110,719,000; (e) $8,431,000; (.1) $117,423,000.

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 ended Dec. 28:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS

FOR WEEK ENDED FRIDAY, DEC. 28 1928.

NATIONAL AND STATE BANKS-Average Figures,

Loans. Gold.

Oth. Cash,
Including
Bk.Notes

Rea., Dep.,
N. Y. and
Elsewhere,

Dep.Other
Banks and
TrtatCos.

Gross
Deposit,.

Manhattan- $ 5 5 a a $
Bank of U. 8 160,860.100 83,2002.938.600 19.585.60011,344,600 154,653,000
Bryant Park 2,266,800 83,900 177.500 371.800 2,612,200
Chelsea Exchange 22,616,000 ..--_ 1,968,000 813.000   22,237.000
Grace National.. _ _ 17,302,000 5,600 87.000 1.500,300 1,620,200 15,619,600
Harriman Nat'l__ 29,983,000 20.000 1,015.000 4.355.000 844,000 38,090.000
Port Morris 4,253,800 39,200 128.300 200.900 3,647,600
Public National 116,637,000 83.000 2,438,000 7.588,000 4,311,000 112,720,000

Brooklyn-
First National_ 18,882,300 76,600 1,725,000 1,194,400   17,125,800
Mechanics 54,216.000 379,000 1,907.000 7,445,000   51,109,000
Nassau National. 21,418,000 100.000 472,000 1,704.000 347,000 19,554,000
Peoples National_
TrerInra 1Ve•I.,nnl

8,479,000
2 n9n onn

20,000 200.000
RA ono

583.000
Rd, gnn

62.000
77 nnn

8,371,000
0 A CIO Inn

TRUST COMPANIES-Average Figures.

Loans. Cash.

Res've Dep.,
N. Y. and
Eel.rewhere.

Depos.Ot her
Bank.., and
Trust Cos.

Grose
Deposits.

Manhattan-
American 48,436.600 952.800 10,799,900 52,400 51.561.800
Bank of Europe & Tr. 17,452,278 885,038 192.210   16,628.950
Bronx County 22,387.460 731.407 1,562.465   22,168,575
Central Union 245,308.000 *32,378,000 4,502,000 2,879,000 254.754,000
Empire 74,039,600*4,686.500 2.819.000 3.457,900 69,818,600
Federation 17,748.958 199.642 1,309.725 236,387 17,616.064
Fulton 15,712,600 "2,681.200 387,700 16.642.300
Manufacturers 279,072,000 3,741,000 42.659.000 1,585,000 266,489,000
United States 82,440,864 4,140,000 10,416.250   71,886.455

Brooklyn....
Brooklyn 61,973,100 1,861,600 11,118,200   66.881.100
Kings County 26,402.733 1,695.390 2,054,580   23,937.270
Municipal 64,390,300 2,035,800 5,556.500 67.900 6E585.800

13noonne, N. J,-
Mechanics 9,090,624 280.235 723.562 276,504 9,155,488

* Includes amount with Federal Reserve Bank as follows: Central Union, $31.-
159,000; Empire, $2,823,000; Fulton. $2,510,400.

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 LIOUSE MEMBERS.

• Jan. 2
1928.

Changes from
Previous Week

Dec. 26
1928.

Dee. 19
1928.

Capita, 
Surplus and profits 
Loans, disc ts & investla
Individual deposits 
Due to banks 
Time deposits 
United States deposits 
Exchanges for Clg. House 
Due from other banks_
Res've in legal deposit'le

. 
s

Cash In bank 
/We've excess In F.R.Bk.

$
85.350,000
111,564,000

1,101,799,000
710,937,000
151,553,000
275,837,000

5,292,000
54.968.000
99,645,000
85,684,000
11,700,000
1.686.000

5
+750.000
+914.000

-5,904,000
+34,292,000
+12.621..000
-6,428,000
-691,000

+18,421,000
+18,713,000
+3,611,000
-1,076,000
+1,207.000

$
84,600,000
110.650,000

1,107,703.000
676,645.000
138,932.000
282,265.000

5,983,000
36.547.000
80,932,000
82,073,000
12,776,000

479,000

$
84,600,000
110,650,000

1,100.543,000
698,856.000
147.604.000
278,860.000
6,126.000
45,158,000
90,299.000
84,721,000
11,241,000
1,176,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Dec. 29, 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.

Week Ended Dec. 29 1928.
Two Ciphers (00)  

omitted. Members of
A.R. Systew

Trust
Companies.

1928
Total.

Dec. 22
1928.

Dec. 15
1928.

Capital  57,558,0 9,500,0 67.058,0 67.058,0 67,058,0
Surplus and profits 176,202,0 18,441,0 194,643,0 194,643,0 194,643,0
Loans. dhects. & invest. 1,033,061,0 102,860.0 1,135,921,0 1,142,933,0 1,135,235,0
Each, for Clear House 49.517,0 834,0 50,351,0 45.244.0 48.488,0
Due from banks 96,942,0 559,0 97,501,0 97,348,0 98,684,0
Bank deposits 134,802,0 3,258,0 138,060,0 131,039,0 131,179,0
Individual deposits.- 619,562,0 49.785,0 669,347,0 670,609,0 673.856,0
Time deposits 214,108.0 26.622,0 240,730,0 240,761,C 239,391,0
Total deposits 968.472,0 79,665,0 1,048,137,0 1,042,409,0 1,044,426,0
Res. with legal dePos_ 9.780.0 9.780,0 9.046,0 10,046,0
Rea. with F. R. Bank. 68,916,0 68.016,0 67,494,0 68,122,0
Cash In vault • 12,898.0 2,509,0 15,407,0 17,047,0 16,493,0
Total res. & cash held 81,814.0 12,289,0 94,103,0 93,587,0 95.681,0
Reserve required ?
Excess reserve and cash

In vault

• Cash In vault not counted as reserve tor Federal Reserve members
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 3 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 33, being the first item in our department of "Current Events and Discussions."

COMBINIM RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF 
BUSINESS JAN. 2 1929

Jan. 2 1929. Dec. 26 1928.1Des. 19 1928.Dec. 12 1928.Dec. 5 1928. Nov. 28 1928. Nos. 21 1928. Nov. 14 1928. Jan. 4 1928.

RESOURCES.
Gold with Federal Reserve agents 
Gold redemption fund with U. B. Trees_

Gold held exclusively agst. F. R. notes
Gold settlement fund with F. R. Board_
Gold and gold certificates held by banks_

Total gold reserves 
Reserves other than gold 

Total reserves 
Ron-reserve cash 
Bills discounted:
Secured by U. S. Govt. obligations 
Other bills discounted 

Total bills discounted 
Bills bought in open market 

B. Government securities:
Bonds 
Treasury notes 
Certificates of indebtedness 

Total U. S. Government 
securitiesOther securities (see note) 

Total bills and securities (see note) 
Gold held abroad 
Due from foreign banks (see note) 
Uncollected items 
Bank premises  

All other resources 

Total resources 
LIABILITIES.

F. R. notes In actual circulation 
Deposits:
Member banks—reserve account 
Government 
Foreign banks (see note) 
Other deposits 

Total deposits 
Deferred availability Items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Ratio of gold reserves to deposits and
F. R. note liabilities combined 

Ratio of total reserves to deposits and
F. It. note liabilities combined 

Contingent liability on 1111s purchased
for foreign correspondents 

$
1,233,332,000

73,693,000
1,171.408.00011,268.645,000

83,171,000

$

76,485.000
1.172.296.000

77,666,000
1,150.080.000

73,150,000
1,148,031.000

75.335,000
1.125.095.000

83.444.000
1,172.075.000

80.193.000
1.477.618.000

51,447,000

1,307,025,000
685,346,000
595,256,000

1.254,579,000
750,186,000
579,474,000

1.345.130.000
736.444.000
533.383,000

1.249,962.000
730,827,000
646,186,000

1.223.230.000
768.422,000
625.948,000

1.223,366,000
781,0113300
598,094,000

1.208.539.000
796,380.000
662,548.000

1.252,268,000
721,680.000
685,184.000

1.529.085.000
594.958.000
618,458.000

2,587,627,000
130,898,000

2,584.239.000
104,588,000

2,614,957,000
108,800.000

2,626,975,000
118,878,000

2,617,600.000
119,532,000

2,600,471,000
121.943,000

2,667,467,000
132.622,000

2,659.132.000
128,968,000

2,742.501.000
146.719,000

2,889.220,000
81,352,000

348,783,000
172,096.000

2,718,525,000
83,308,000

757,451,000
394,013.000

2,688,827,000
64,093,000

713.759.000
453,820,000

2.723,757.000
56,973,000

582,722,000
363,988,000

2.745.853,000
60,046,000

650,795,000
377,557,000

2,737.132.000
53,028,000

665,864,000
346,318.000

2,722,414,000
50.366,000

673,540.000
316,700,000

2,800.089,000
64,051.000

470.127.000
329,819.000

2,788,100.000
60,478.000

524,931,000
332.608,000

1,151,464,000
484.358,000

52,511,000
120,973,000
70,969,000

1,167,579,000
489,270,000

52,717,000
104,759.000
79,852,000

946.710,000
453.111,000

53.386,000
105.318.000
131.838,000

1.028.352,000
494,323,000

53,497,000
116,173,000
65,837,000

1.012,182.000
477,770.000

53.499,000
117.958,000
55,325.000

990,240,000
482,343,000

53,442,000
115.798.000
60.042,000

799,946.000
484,164.000

54.068.000
113,166,000
58,821.000

857.539.000
474,400,000

54,377.000
108,961.000
59.001,000

520.879.000
387,131,000

293,322,000
104.583,000
229,498.000

243,953,000
9,885,000

232,328,000
10.135,000

290,542.000
10,360,000

235.507,000
4,415,000

226,782,000
4,390,000

229,282.000
4.390,000

226.055.000
4,390.000

222,339,000
3,855,000

627,403,000
880,000

1,536,293,000

566,000
860,067.000
57.972,000
15.043,000

1,889,660,000

728,000
826,187,000
58,591,000
7,715,000

1.899,312,000

728,000
722,108.000
60,629,000
7,704,000

1,700,723.000

727,000
867,294,000
60.630,000
8.375,000

1,762.597,000

728,000
795.957.000
60,608.000
10,061,000

1.721,124,000

726,000
747,261.000
60,601,000
10.699.000

1,706,255,000

725,000
707,919,000
60.595.000
9,918.000

1.514.555,000

728.000
800,760.000
60,590.000
8,902.000

1.558,133,000

729,000
968,055.000
60.574.000
8.668,000

5,584,714,000

1,829,364,000

2,493,757,000
30,999,000
5,935,000

33,042,000

5,443.401,000

1,910,838,000

2,409,195,000
15,782,000
7.534.000

22,582,000

5,418,479,000

1,869,192,000

2,325,879,000
5,489,000
5,744,000
19,314,000

5,435,846,000

1,813,720,000

2,408,967,000
29,724,000
7,059,000
20,217.000

5.330,571,000

1.789,845,000

2,382,329,000
25.876.000
6,023,000
21,444,000

5,258,192,000

1,765,585.000

2.360.973,000
24,199.000
6,925,000
19,609,000

5,249,675,000

1,716,635,000

2.396,141.000
7,090,000
6,488.000
18,246,000

5.444,737,000

1,732,051,000

2,364.508,000
15.385.000
6.314.000
19,513.000

5.440.513,000

1,760,710,000

2,485,757,000
15,752,000
5,652.000
29,138,000

2 563,733,000
776,626,000
146,952.000
254,398,090
13,641,000

2,455,093,000 2.356,426,000
654,553,000 771.548,000
146,868.0001 146.876.000
233,319.000 233.319.000
42.730.0001 41,118,000

2,465,967,000
735,000.000
146,868,000
233,319.000
90,972,000

2,435,672.000
685,663.000
146.801.00f
233.319,001
39.271.000

2,411,076,000
663,280.000
146,436.000
233.319,000
38.496.000

2,377,965.000
737.873,000
148,502.000
233.319.000
37,381.000

2,405,720,000
890,829.000
146.415.000
233.319.000
36.403.000

2,536.299.000
768,850,000
132,512.000
233,319,000

8,823,000

5,584,714,000

58.9%

61.9%

325,064,000

5,443.401,000

59.2%

61.6%

327,315,000

5.418,479,000

61.9%

64.5%

321.010,000

5.435,846,000

61.4%

64.2%

284,014,000

5,330,571.000

61.9%

64.8%

279,488,000

5,258,192,000

82.3%

65.2%

268,794,000

5,299,675,000

65.2%

68.4%

263,844.000

5.444,737.000

64.3%

67.4%

256.953,000

5,440,513.000

63.8%

67.2%

232,181.000
----

Distribution be Matu7ities-
1-15 days bills bought In open market _
1-15 days bills discounted 
1-15 days U. S. certif. of indebtedness_
145 days municipal warrants 
16-30 days bill, bought in open market -
16-30 days bills discounted 
16-30 days U. EL certif. of Indebtedness.  
16-30 days municipal warrants 
81-60 days bills bought In open market_
81-60 days bills discounted 
81-60 days U. EL certif. of indebtedness_
81-60 days municipal warrants 
01-90 days bills bought in open market _
61-90 days bills discounted 
61-90 days U. EL certif. of indebtedness.
61-00 days municipal warrants 
Over 90 days bills bought in open market
Over 90 days bills discounted 
Over 90 days certif. of Indebtedness_  
Over 90 days municipal warrants 

F. R. notes received from Comptroller..
F. R. notes held by F. R. Agent 

Issued to Federal Reserve Banks 

156,817,000
1,011,198,000

19,885,000
60,000  

89,215,000
38,475,000

129,680,000
54,432,000

28,000  

104,083.000
31,148,000
22,995,000

4,563,000
16,301.000
27,561,000

166,325,000
1,012,581,000

21,790,000

93,021,000
38.749,000

60.000
131,901,000
59.509,000

93.531,000
38,616,000
24.203,000

4,492,000
18,124,000
28.859,000

139.251,000
797,249,000
80,690.000

125.000
94,713,000
39,031,000

60.000
143,448,000
58,914,000

71.311.000
33.383.000
22,873,000  

4,388.000
18,133,000
28,275,000

175,007,000
886.179,000
10,126.000

125,000  
95.793.000
38,723,000

90.000
147,077,000
54,253,000

72.446,000
31.328.000

4,000.000
17,869.000
55.711,000

149,250,000
866,112,000
13,546,000

98.639.000
40,413,000

155,000
151,971,000
54,820,000

35,000
73,340,000
30,928,000

4.570.000
19,909,000
41.779,000
2.654,000

139,415,000
855,540,000

8.910,000

91,570,000
36,200,000
14.314.000

125.000  
154,218.000
47,981,000

65.000
93,194,000
29.979,000

3,946,000
20,540.000
36,818.000

140.932.000
655.062,000

8,250.000

94.682.000
42,048,000
14,463.000  

159,346.000
52,693,000

190.000
85,804.000
29,975.000

3,400.000
20.168.000
36,108.000

130,469.000
703,343,000

9,580.000

86,944.000
54,815.000

159,494.000
54,962,000
13.953.000  

155,000  
93.505,000
24,880.000

3,988,000
19.539,000
35,468.000

$
182,427,000
449,909,000

1,606,000
100,000

102.696.000
18.059,000
35,473.000

20.000
75,568,000
27,010,000

26,341.000
17.995,000

  114.569,000

2.099,000
7,906,000
77,850,000

3,020.347.000
801.857,000

3,013,124,000
733,832,000

3,009,974,000 3,007,737,000
685,137.000 720,295.000

2,989,120.000
746,295,000

2,965,449,000
784,130,000

2.929,419,000
801.850,000

2,918,730.000
812.200.000

2,913,201,000
813,105,000

2,279,292,000
—_=

2,324,837,000 2,287,442,000 2,242,825,000 2,181,319,000 2.127,569,000 2,106,530.000 2.100.096.000 2.218,490,000

How Secured—
By gold and gold certificates 
Gold redemption fund 
Gold fund—Federal Reserve Board.... 
Byeligible paper 

Total 

371,273,000
98,442,000
763.617,000

1,562,351.030

370,673,000
96,905,000

703,830.000
1,588,168,000

441,021,000
94,785.000

732.839.000
1,350.802,000

341,207.000
101,890.000
729,199.000

1,443.842.000

341,208.000
104.047.000
704.825.000

1,449,684.000

341.207,000
96,199,000
710,625,000

1,417.062,000

346.557.000
87.774.000

690,764.000
1.250,537,000

346.557,000 407,951.000
98.105,000 105.359,000
727.413,000 964.328.000

1,277.031,000 873,849,000

2,795,683,0002,759,576,0002,619.447.000 2.4116.138.000 2.594.764.000 2.565,093,000 2,375.632.000 2.449,106,000 2,351,487,000

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 "Al other earning assets." previously made up of Federal Intermediate Credit Bank debentures, was changed Kt
"Other securities," and the ear non -Total earning ass ets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of the
discount acceptances and securities acquired under the Iprovisions of Elections 13 and 14 of the Federal Reserve Act, which. It was stated, are the only Items Inciudst1 therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OE BUSINESS JAN. 2 1929

Two ciphers (00) omitted.
Federal Reserve Bank of—

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with U. EL Treas.

Gold held excl. asst. F. R. notes
Gold settle't fund with F.R.Board
Gold and gold Ws held by banks

Total gold reserves  
Reserve other than gold

Total reserves 
Won-reserve cash 
BMA discounted:
Sec. by U. EL Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government Securities:
Bonds 

Treasury notes 
Certificates of Indebtedness 

Total U.S. Gov't seouritlee

Total. Boston. New York, Phila. Cleveland. Richmond Atlanta, Chicago. Si. Louts. Minnesp. Kan.City. Dallas. San Tros,

$
1,233,332,0

73,693,0

$
103,109,0
4,882,0

$
198,684,0
19,875,0

3
119,142,0

5,224.0

$
118,811,0

7,348,0

$
53.536,0
2,545.0

$
83,875.0
3,691,0

$
213,217,0

9,516,0

$
29,303,0
7,222,0

$
46,967,0
3,235,0

1
57,131,0
3,514,0

$
27,325,0
2.732,0

$
182,232.0

3,909,0

1,307,025,0
685,346,0
595,256,0

107.991,0
47.105,0
35,581,0

218.559,0
160,926,0
358.968,0

124,366,0 126,159,0
32,324,0 73.045,0
24,514,0 40,3390

56,081,0
11,227,0
12,585,0

87,566.0
15,781,0
5,216,0

222,733,0
173,418,0
61,725,0

36,525,0
29,888,0
9.450,0

50.202,0
22,085.0
5,262,0

60,645,0
45,681,0
6,254,0

30,057,0
30,066,0
7,335,0

186,141,0
43,800,0
28,027,0

2,587,627,0
130,898,0

190,677,0
17,754,0

738,453,0
24,018,0

181,204.0 239 543 0
6.759,0 11:590 :0

79,893.0
8,151,0

108.563,0
9.925,0

457,876.0
12.725,0

75,863,0
15,601,0

77,549,0
2349,0

112,580,0
5,856,0

67,458,0
5.578,0

257,968,0
10,492,0

2,718,525,0
83,308,0

757,951,0
394,013,0

208,431,0
11,605,0

28,301,0
27,558,0

762,471,0
25,405.0

378,891.0
116,567,0

187.963,0
1,490,0

58,248.0j
25,475,

251 133 0
6:172: 0

59 262 0
32:513: 0

88,044,0
7,627,0

19,529,0
26,775,0

118,488,0
4,836,0

17,178,0
38,100,0

470,601,0
11,335,0

111,022,0
62,828,0

91,464,0
3,483,0

26,920,0
11,620,0

79,998,0
1,286,0

7,278.0
2,179,0

118,436,0
2,500,0

16,146,0
24,053,0

73,036,0258,460.0
3,243,0

14.036,0
2,921,0

4,326,0

20,640,0
23.444,0

1.151,464,0
484,358,0

52,511,0
120,973,0
70,469,0

55,859,0
54,667,0

689.0
3,073,0
4,411,0

495,458,0
146,789,0

1,229,0
35.291,0
31,107.0

83,723,0
16,353.01

585,0
10,307,0
10.555,0

91,775.0
52.996,0

548,0
28,530,0
3,884,0

46,284,0
24,705,0

1,152,0
1,063,0
1,212,0

55.278,0
31,877,0

345,0
3,562,0
1.372,0

173,850,0
39,494,0

19,937,0
6,794,0
8,739,0

38,540,0
11,172,0

7,125,0
11,563,0
2,355.0

9,457,
21,671.0

4,519,0
4,618.0
1,770,0

,199,0
1,264,0

8,506.0
901,0

1,106,0

16,957,0
25,273,0

7,813,0
2,175,0

20,0

44,084,0
58,097.0

63,0
13,096,0
3.943,0

243.953.0 8.173.0 67.627.1) 21 4070 go Ono n —a S22 0 a 9700 25 atm n ot 11.12 II 1/111117 A In 512 II 10 nnsz n 17 1020
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RESOURCES (Concluded)-
Two Miter* (00) omitted.

Othersecurities 

Total bills and securities 
Due from foreign banks 
Uncollected Items 
Bank premises 
All other 

Total resources 
LIABILITIES.

R. notes in actual circulation_
DM:alas:
Member bank-reserve awl 
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-
chased for foreign correspondls

H. R. notes on hand (notes rec'd
from F. R. Agent less notes in
circulation) 

Mal. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap.Kan.Citt. Dallas. SanFran.

$
9,885.0

3 3 $ $ $ $ $ $ $
  1,635,0

$
1,500.0

3
6,500,0

3
250,0

1,889,660,0 118,699,0 709,874,0 121,523,0 177,733,0 74,416,0 92,434,0 248,809,0 70,755,0 43,670.0 54,476,0 58,738,0 119,533,0
728,0 55,0 205,0 69,0 76,0 37,0 31,0 101,0 31,0 20,0 26,0 25,0 52,0

826,187,0 85,122,0 224,294,0 72,092,0 79,757.0 65,629.0 28,356,0 94,115,0 35,357,0 17,473,0 46,425,0 33,289,0 44,278,0
58,591,0 3,702,0 16,087,0 1,752,0 6,535,0 3,575,0 2,744,0 8,527,0 3,812,0 2,110,0 4,140,0 1,920.0 3.887,0
7,715.0 82,0 1,157,0 204.0 1,068,0 488,0 1,453,0 809,0 445,0 903,0 271.0 436,0 399,0

5,584,714,0 427,696,0 1,739,493.0 385,093,0 522,474,0 239,816,0 248,342,0 834,297,0 205,347,0 145.460,0 225,274,0 170,687,0 440.735,0

1,829,364,0 159,884,0 353,879.0 140,239,0 215,057.0 85,877.0 134,625,0 321,671,0 64,120,0 64,760,0 70.680,0 48,280,0 170,282,0

2,493,757,0 150,187,0 1,027.921,0 137.810,0 184,823,0 71,264,0 68.041,0 358,130,0 86,514,0 54,634,0 96.135,0 72,526,0 184,772,0
30.999,0 1,298,0 7,271.0 2,071,0 1,467,0 257,0 3,153,0 1,287,0 1,231,0 1,627.0 1,966,0 2,527,0 6,844,0
5,935.0 488,0 1.265,0 618,0 676,0 332,0 273,0 904,0 280,0 175,0 234,0 228,0 462,0

33,042,0 127,0 20,233,0 178,0 1,001,0 1,123,0 133,0 3,029.0 502,0 298,0 344,0 52,0 6,022,0

2,563,733,0 152,100.0 1,056,690,0 140,677,0 188,967.0 72,976,0 71,600,0363,350,0 88.527,0 56.734,0 98,679,0 75,333,0 198,100,0
776,626,0 85,472,0 203,361,0 65,299,0 76,393,0 61,522,0 25,315,0 92,044,0 35,371,0 13,010,0 42,033,0 33,679,0 43,127,0
146.952,0 10,156,0 50,124.0 14,536,0 14,419,0 6,142,0 5,239,0 18,478,0 5,416,0 3,021,0 4,224,0 4,329,0 10,868,0
254,398, 19,819,0 71,182,0 24,101,0 26,345,0 12,399,0 10,544.0 36,442,0 10,820,0 7,082.0 9,086,0 8,690,0 17,978,0
13.641,0 465,0 4,157.0 241,0 1,293,0 900,0 1,009,0 2,312,0 1,093,0 853,0 562,0 376,0 380,0

5,584,714,0 427,696,0 1,739,493,0 385,093,0 522,474,0 239,816,0 248,342,0 834,297,0 205,347,0 145,480,0 225,274,0 170,687,0 440,735,0

61.9 66.8 54.1 66.9 62.2 55.4 57.5 68.7 59.9 65.8 69.9 59.1 72.9

325,064,0 24,227,0 93,31,0 30,688,0 33,594,0 16,474,0 13,567,0 44,901,0 13,890,0 8,722,0 11,629,0 11,306,0 22,935.0

440 025 0 48 R72 n 111 45R II 50 503 0 27,716.0 187960 25 559 0 480280 il MR 0 R RR4 0 0 42f1 0 10 174 0 620740

FFDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JANUARY 2 1919.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneay Kan.CUy Dallas. San Fran.

Two Ciphers (0O) omitted- $ $ $ 8 8 $ $ $ 8 $ 8 S $
F. R. notes reed from Comptroller 3,013,124,0 241,956,0 776,190,0 221,042,0 279,403,0 124,614,0 225,774,0 462,619,0 89,328,0 87,153,0 110,328,0 68,461,0 326,256,0
F.R. notes held by F. R. Agent-- 733,832,0 33,400,0 310,855,0 30,300,0 28,630,0 19.941,0 55,590,0 95,020,0 13,350,0 15,529,0 30,210,0 10,007,0 93,000,0

F. R. notes issued to F. R. Bank_ 2,279,292,0 208,556,0 465,335,0 190,742,0 252,773,0 104,673,0 170,184,0 367,599,0 75,978,0 71,624,0 80,118,0 58,454,0 233.256,0
Collateral held as security for
F. R. notes issued to F. R. Bk.
Gold and gold certificates____ 371,273,0 35,300,0 177,998,0   50,000,0 6,690,0 27,350,0   7,500,0 14,167,0   17,268,0 35,000,0
Gold redemption fund 98,442,0 9,809,0 15,686,0 13,165,0 13,811,0 7.846,0 8,525,0 2,217,0 1,803,0 1,800,0 3,771,0 3.057,0 16,952,0
Gold fund-F. R. Board 763,617,0 58,000,0 5,000,0 105,977,0 55,000,0 39,000,0 48,000,0211,000,0 20,000,0 31.000,0 53,360,0 7,000,0 130,280,0
Eligible paper 1,562,351,0 110,450,0 613,800,0 71,656.0 139,534,0 62,536,0 86,985.0 213,068,0 49,606,0 30.846,0 40,915,0 42,169,0 100,786,0

.1"nt51.1115tarel 9 705 man 0212 8590 812 4R4 11 100 70811 25814511 116 072 n 170 sttn 0496 955 n 75 OM 11 77 R12 0 OR naa A RA 404 02R2,01R 0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the 626 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 33 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. 26 1928 (In thousands of do laic).

Federal Reserve District- Total. Boston. New York Phila. Cleveland. Richmand Atlanta. Chicago, Si. Louie. Minneap. Kan.City. Dallas. San Frail.

$ $ s s $ $ $ $ $ 5 $ $ $
Loans and Investments-total 22,856,719 1,524,405 8,782,269 1,243,235 2,196,087 680,410 649,387 3,346,411 715.592 395,895 691,804 500,3662,130.858

Loans and discounts-total 16,395,106 1,099,649 6,430,134 857,636 1,472,003 524,054 512.1602,482.654 503,428 262.830 448,645 366.590 1,435,323

Secured by U.S. Gov't oblige's 106,239 8,087 35,080 5,652 13,427 3,192 2,650 20.364 5,993 2,429 3.196 1,959 4,210
Secured by stocks and bonds 7,023,487 438,906 3,125,008 468.018 653,885 185,241 137,070 1,100,622 216,535 76,130 113,276 94,886 413,910
All other loans and discounts 9,265.380 652,656 3,270,048 383,966 804,691 335,621 372,440 1,361,668 280,900 184.271 332,173 269,745 1,017,203

Investments-total 6,461,613 424,756 2,352,135 385,599 724,084 156,356 137,227 863,757 212,164 133,065 243,159 133,776 695,535

U. S. Government securities_ _ . . 3,056.299 157,116 1,193,111 113,572 337,531 71,957 63.007 359,775 78,258 74,078 120,287 94,714 392,893
Other bonds, stocks and securities 3,405,314 267,640 1,159,024 572,027 386,553 84,399 74,220 503,982 133,906 68,987 122,872 39,062 302,642

Reserve with F. R. Bank 1,775,824 100,924 830,177 79,683 129,180 41.108 42,339 269,111 48,996 26,367 58,288 35,772 113.879
Cash In vault 328,101 24,942 94,692 19,792 37,018 15,268 13,601 52,398 10,461 7,222 13,999 11,301 27,407

Net demand deposits 13,323,952 901,168 5,863,747 717,715 1,014.933 363,713 331,758 1,827,952 405,097 225,051 501,811 316,909 854,098
Time deposits 6,942,053 477.367 1,735,682 295,066 950,192 240,961 236,308 1,272,578 230,916 137,267 178,953 139,510 1,047,253
Government deposits 197,895 4,689 58,871 11,592 19,044 4,919 11,257 11,680 5,069 1,044 2,741 18,286 48,703

Due from banks 1,186,948 50,533 146,233 59,737 103,970 52,202 84,555 233,120 57,532 50,384 121,448 63,328 163,906
Due to banks 3,230,963 131,801 1,209,292 172,472 216,609 112,371 125,729 478,308 143,492 93,055 220,227 124,410 203,197

Borrowings from F. It. Bank-total 918,123 63,675 342,946 57,511 97,668 24,074 35,848 166,568 27,494 10,161 29,387 13,492 49,299

Secured by U.S. Gov't obliga'ns- 567.153 24,145 222,402 41,584 66,190 12,429 10,220 107,091 19,223 7,970 20.449 11,355 24,095
All other 350,970 39,530 120,544 15,927 31,478 11,645 25,628 59,477 8,271 2,191 8,938 2,137 25,204

/dumber of renortIner Nara.. 1198 21 7; Aft 70 Rd 01 AI 911 94 64 42 58a

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 Jan. 2 1929,

In comparison with the previous week and the corresponding date last year:

Resources-
Jan. 2 1929. Dec. 26 1928. Jan 4 1928. Jan. 2 1929. Dec. 26 1928. Jan, 41928.

$
Gold with Federal Reserve agent 108,684,000 198,769,000 280,067.000 Gold held abroad 
Geld redemp fund with U. S. Treasurer. 19,875,000 20,650,000 16.591,000 Due from foreign banks (see note) 205,000 206,000 213.000

Uncollected items 224,294,000 184,820,000 232,227,000
218,559,000 219,419,000 296,658,000Goldheld exclusively agst. F.R. notes.. Bank premises 16,087,000 16,661,000 15,898,000Gold settlement fund with P.R Board__ 160,926,000 209,555,000 268,392,000 All other resources 1,157,000 907,000 6,337.000

Gold and gold ctfs. held by bank 358,968,000 358,057,000 380,374,000
1,739,493,000 1,630,306,000 1,717,523,000Total resources 

738,453,000 787,031,000 945,424,000Tots gold reserves 
Reserves other than gold 24,018,000 18,476,000 29,778,000

F . R. notes in actual circulation 353,879,000 364,133,000 374,185,000
762,471,000 805,507,000Total reserves 975,202,000 Deposits-Member bank, reserve acct..- 1,027,921,000 957,831,000 1,020,508,000Non-reserve csah 25,405,000 20.185,000 22,598,000 Government  7,271,000 11,327.000 629.000Bills discounted: Foreign bank (see note) 1,265,000 2.573,000 2,305,000

Sec. by U. S. Govt. obligations 378,891,000 253,819,000 126,853,000 Other deposits 20,233,000 7,543,000 18,193,000Other bills discounted 116,567,000 134,022,000 51,918,000
1,058,690,000 979,274,000 1,041,635,000Total deposits 

495,458,000 387,841,000 178,771,000Total bills discounted Deferred avallabilty items 203,361,000 160,030,000 196,293,000Bills bought in open market 146,789,000 159,387,000 96.440,000 Capital paid In 50,124,000 50,098,000 40,333,000
U. S. Government securities: Surplus 71,282,000 63,007,000 63,007,000Bonds 1,229,000 1,384.000 66,737,000 All other liabilities 4,157,000 13,764,000 2,070,000Treasury notes 35,292,000 19,497,000 39,822,000

1,739,493.000 1,630,306,000 1,717,523,000
Certificates of Indebtedness 31,106,000 33,911,000 83,278,000 Total liabilities 

Total U.S. Government securities____ 67,627,000 54,792,000 189,837,000 Ratio of total reserves to deposit and
Other securities (see note) F. R. note liabilities combined 54.1% 60.0% 68.9%

Contingent liability on bills purchased
709,874,000 602,020,000 465,048,000Total bills and, curities (see note)___- for foreign correspondents 93,131,000 91,753,000 66,777,000

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 toforeign correspondents. In addition, the caption. "All other earning assets," previously made up of Federal Intermediate Credit Bank debentures, was changed to "Other
aecuritiee," 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 die-
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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g3aulters' Gazette. STOCKS.
Week Ended Jan. 4.

Sales
for
IVeek.

Range for Week. Range for Year 1928.

Lowest. Highest. Lowest. Highest.

Wall Street, Friday Night, Jan. 4 1929.
Railroad and Miscellaneous Stocks.-See page 47.
Following are sales at Stock Exchange this week of shares

not represented in our detailed list on pages which follow:

STOCKS.
Week Ended Jan. 4.

Sales
for
1Veek.

Range for Week.

Lowest. Highest.

Range for Year 1928.

Lowest. Highest.

Par. Shares $ per share. I$ per share.
Railroads-

AtchTop&SFerigbts..113711 234 Jan 4 234 Dee 31
Ala & Vicksburg_ __ _100 10 118 Jan 3 118 Jan 3
Buff Koch & Pitts-100 201 9834 Jan 3 9834 Jan 3
Buffalo & Susq 10 50 57 Jan 4' .5734 Dec 31

Preferred  100 50 5344 Jan 4 55 Dec 31
Caro Cl & 0 ctfs stpd 100 70 10034 Jan 2 10134 Dec 29Central RR of N J _ _ _100 100325 Jan 3 325 Jan 3
Cuba RR pret 100 6 7931 Dec 29 81 Jan 2
Havana Rice Ry '0 600 734 Jan 2 8 Jan 2

Preferred  100 150 56 Dec 29 56 Dec 29
Hocking Valley 101 40 418 Jan 2 425 Jan 4
III Cent sec stk ctf _ _ _100 2 7734 Jan 3 7834 Jan 2
Iowa Central 100 10 334 Dec 31 394 Dec 31
Market St Ry pref 100 20 1514 Dec 31 18 Dec 29
2d preferred 100 200 7 Dec 29 934 Dec 31Nash Chat & St L. _10 80 193 Jan 3 195 Jan 3

New On Tex & Mex_100 8 136 Dec 31 137 Jan 3NY State Rys pref _ _100 300 30 Jan 3 35 Jan 3
Pacific Coast let pr. _100 301 40 Dec 29 40 Dec 29
2d preferred 100 301 2434 Jan 2 2434 Jan 2Philo Rap Tran pref - _50 2 50 Jan 2 50 Jan 2

Rensselaer & Sara_ _ _1 ii 1 140 Jan 3 140 Jan 3

Indus. & MIscell.
Adams Express pref .100 3,300 9534 Jan 3
Adams Mills • 2,000 33 Dec 29
Alliance Realty • 170 85 Dec 29
Amer Chicle rights  12,100 146 Jan 3
Am 32 For Pow pf (6) _ _ • 10 9934 Jan 2
Am-La France pref. 100 300 72 Jan 4
Am 58 & Fdy pf (7)x-war 30 110 Dec 31
Am Nat Gas prof • 450 97 Dec 29
Am Radiator pref. ._100 150 142 34 Dec 29

4001 7144 Dec 29Am Pow & Lt pref A__ _ •
Pref A stamped • 9001 8134 Dec 31

Am Smelt & Ref, new- -• 93,700 94 Dec 29
Anchor Cap • 26,90Q 5134 Dee 29
Preferred * 500 108 Dec 29

Andes Copper *158200 50 Jan 4
Art Metal Constr.__ _10 1,100 2934 Jan 4
Assoc Dry G'ds 1st p1100 600,103 Dec 31
2d preferred 101 100 109 Jan 2

Barker Bros pref.._ _100 200' 9134 Dec 291Barnet Leather pref _100 140 75 Dec 29
Bucyrus-Erie pref (7) 100 10112 Jan 3
Cent Ag Associates_ _ _ _• 3,10 38 Jan 2
Cent Alloy Steel pf . _100 10 111 Jan 3
Columbia Graphophone_ 4427001 7436 Dec 29
Crex Carpet 100 1.2001 24 Dec 29
Crown Zellerbach • 1.2001 23 34 Jan 2
Cudahy Packing rights__ 4,4 194 Jan 4
De Beers Cons Mines_ . _ 300 23 Dec 31
Durham Hosiery pref 100 280 36 Dec 29
Dunhill Internet rights__ 300 103-4 Jan 4
Eisenlohr Bros pret...101 10 95 Jan 4
Elec Auto Lite pref _ _100 40 109 Jan •
Elk Horn Coal pref _ _ _50 110 123-4 Jan
El Pow & Lt etre 40% pd 50-12234 Jan
Fairbanks Co • 200 8 Dec 31

Preferred 25 150 1834 Dec 31
First Nat Piet 1st p1.100 300 104 Dec 2
Follansbee Bros • 5,300 65 Jan
Franklin Simon pref _100 110 107 Dec 31
Gen Cable pref 100 700 107 Dec 2
General Gas & El cl B._° 100 76 Jan
Gen Mills • 5,700 84 Dec 3

Preferred 100 100 100 Jan
Gen Motors, new 103588001 78 34 Dec 29
Gen fly Signal pref _ _1 501 99 Jan
Gobel (Adolf) • 41,6 5234 Jan
Gold Dust, new °12120001 68 34 Dec 3
Guantanamo Sug pf.10 4i 88 Jan
Gulf States St let p1.100130 105 Dec 31
Hackensack Water p1.251120 28 Janpri Preferred A 251 90 28 Jan
Hamilton Watch pref I 5 101 Jan 2
Harbison Walker Refr.*I 7 54 Dec 31
Hawaiian Plneapple..20 300 6234 Jan 3
Holland Furnace • 1,500 41 Dec 31
Industrial Rayon • 1,500121 Jan 2
Int Nickel of Canada. _ • 767 4431 Dec 29
Int Nickel prof new  100119 Jan 4
Int Paper & Pr el A_ _ _ . • 20,3 30 Jan 3

Class 13 • 16,5 1634 Jan 3
Class C • 28,500 1134 Dec 29
Preferred  100 3,900 88 34 Dec 29

Int Printing Ink pfd.100 200 100 Jan 2
Internet Silver 100 2,00 142 Dec 29

Preferred  100 1 11234 Jan 4
Int Telep & Teleg rights_ 83,7 434 Dec 29
Interstate Dept Stores.. 15,5 8174 Dec 29

Preferred  100 1,400135 Dec 29
Jewel Tea prof 100 2 12434 Jan 3

Rights  6.6 1494 Jan 3
Johns-Manville pret.100I 16 120 Jan 2
Kaufman Dept St_•1234 2,9 2934 Dec 31Kraft Phenix Cheese rta.I 0,9 I% Dec 31

Preferred  ioo 400 9834 Jan 2
Kreuger & Toll 1506 3634 Jan 3
Laclede Gas L St L p1100 10 102 Jan 4
Louisv Gas & El rights 20,00 1 Dec 31
Ludlum Steel rights 11,70 94 Jan 4
McKesson & Robbins_ _• 10,9 48 Dec 31

Preferred  50 4,900 5834 Dec 29
Manati Sugar pref. _ _100 500 43 34 Dec 29
Marmon Motor Car...... 5,700 7734 Dec 29
Melville Shoe " 4.700 65 Jan 2
Mengel Co rights 64,100 K Dec 29
Mexican Petroleum__100 20 264 Jan 4
Mid Cont Petrol pf _ _100 500112034 Jan 2
Nat Cash Reg rights.... 19750011 7-16 Dec 29
National Lead pf A _ _100 160 140 Dec 29
Preferred B 

North Germ Lloyd  
100 1201118 Jan 2

1,200 6334 Jan 3
Outlet Co pref 100 40 109 Dec 29
Pacific Mills 100 801 30 Dee 29 3144
Pac Tel & Tel pref __ .100 1011634 Jan 311634
Penick & Ford pref. _100 1010434 Jan 410434
Penne oal & Coke _ __ 50 400 1034 Dec 29 11
Pet Milk • 5,200' 43 Dec 31 4534
Prairie Oil & Gas 251010001 61 Jan 4 6534 Jan 2
Pub Serv of NJ pt (S).' 2001 95 Dec 29 9 Dec 29
P S Elec & Gas prof _ _100 20010734 Dec 29 108 Jan 4
Radio-Keith-Orph A_ _• 279600, 4034 Dec 29 4634 Jan 4
Ibis (R) & Co 1st pf_100 1,400' 8334 Jan 4 86 Dec 31
Republic Iron & Steel rts 39,100 3 Dec 29, 394 Jan 21
Reynolds Tob cl A__ _ _25 70 190 Jan 3 191 Jan 2
Rhine Westph El &Pr__ 3.000 5944 Dec 29 64 Jan 2'

96
333-4
10034
134
99%
72

Jan 3
Jan 2
Jan 4
Jan 2
Jan 2
Jan 4

$ per share per share.

234 Dec 3% Nov
11834 Nov 12534 June
60 Feb 101 Oct
3234 July 6434 Nov
38 Sept 63 Nov
98 Sept 10744 Mar
29734 Feb 375 May
79 Dec 94 June
7 Aug 17% June
51 Dec 78% Sept
340 July 473 Nov
75 July 8234 June
2 Mar 534 Mar
15 Dec 2934 May
7 Dec 1634 May

17134 Aug 204% May
2 pr 14834 May
2334 Dec July
40 Aug 70 Jan
2034 Aug 39 May
50 Mar 5146 Oct
14134 Sept 150 May

1

114 Jan 3
97% Dec 31
14234 Dec 29
73% Jan 3
82% Jan 2
9944 Jan 3
58% Jan 3
115 Jan 3
53% Jan 2
29% Dec 31
104 Jan 2
109 Jan 2
9244 Dec 29
753-4 Dec 29
112 Jan 3
38% Dec 29
111 Jan 3
86 Jan 4
2434 Dec 29
24% Jan 4
1% Jan 4
23 Dec 31
36 Dec 29
11% Jan 4'
95 Jan 4
10934 Jan 2
13 Dee 31
122% Jan 4
8% Dec 31
35 Jan 2
104% Jan 3
67% Dec 29
110 Jan 4
107 Dec 29
76 Jan 3
8534 Dec 29
100 Jan 4
84% Jan 3
99 Jan 4
5734 Dec 31
77 Jan 4
90 Jan 2
105 Dec 31
28% Jan 2
2834 Jan 4
101 Jan 2
54 Dec 31
62% Jan 3
43 Jan 2
139 Dec 31
5834 Jan 4
119 J 4
31% Dec 31
18% Dec 31
1234 Dec 31
91 Jan 2
g Jan 4

149% Jan
112% Jan
544 Jan

9344 Jan
150 Dec
12444 Jan
1634 Jan
12044 Jan
30% Jan
2 Dec
99% Jan
40 Jan
102 Jan
1% Jan
1 Jan

5234 Jan
6034 Dec
50 Jan
84 Jan
72 Jan
294 Jan
75 Jan
121
131

140
118%
64
109

93 Jan
3034 Dec
63 Jan

9934 Mar
33 34 Dec
90 Nov

9334
56
110
96%
130%
7034
81%
90
48
10631
36%
2544
0934
105%
91%
75
110%
38%
107
61
1234
2334

Sept 102
Jan' 8534
Dec 116
Dec 99%
Jan 191%
Nov 77;4
Dec 86%
Dec 98%
Dec 54%
Dec 111
Nov 56
Jan 343.4
Aug 113%
Dec 119%
Dec,10144
Dec 10534
Mar 117
Dec 3934
Jan 111%
Dec 84%
Sept 27
Dec 26%

Dec
Oct
Jan
Nov
Nov
Nov
Nov
Dec
Dec
Dec
Nov
Apr
Apr
Jan
June
Mar
Apr
Dec
May
Nov
Nov
Nov

21 Dec
34% Oct

27% Mar
4634 Jan

87 Nov 10036 Feb
10834 Sept 11234 Sept
1234 Sept 19 Feb

12034 Nov 12934 Apr
2% Feb 934 Dec
634 Oct 36 Nov

100 Nov 109 Feb
56% Dec 6934 Dec
1083-4 Dec 113 Feb
102 Oct 107 Oct
37 Jan 80 Nov
79 Dec 86% Dec
9834 Dec 100% Dec
73% Dec 90% Nov
104 Aug 115% Feb
4234 Dec 62% Nov
6734 Dec 7134 Dec
90 July 107 Jan
10334 Nov 110 Apr
23 Jan 3831 June
2534 Jan 29 June
99 Aug 104 Apr
54 Dec 57;6 Oct
6234 Dec 68 Nov
40% Dec 5046 Nov
118 Dec 146 Oct
4136 Dec 46 Dec

22 Dec 3434
14% D 19
1034 No 13%
88 Dec 91
100 Dec 100

3 126 June 196
4 112% Dec 131

446 Dec 5%
2 6134 Nov 90
31 124 44 Nov 150
3 11934 Nov 12534
4 1544 Dec 18%
3 118 34 Oct 122
4 2934 Dec 34
29 1 Dec 234
2 98% Dec101%
4 32% Dec 40%
4 99% Dec124%
3 1 Dec 1%
2 1-16 Dec 1%
2 4534 Nov 5054
29 54 Nov 6334
340 Nov 88
277 Dec 86
3 1644 Nov 70
4 % Dec 1%
3 250 Mar 360

Jan 410334 Feb 12034
Dec 31 % Dec 134
Dec 29 139 Jan 147%
Jan 4 115 July 136
Dec 29 6334 Dec 6944
Dec 29- 109 Sept 114%
Jan 4 25 Oct 353-4
Jan 3 114 Oct 125%
Jan 4 103 Oct 115
Dec 29 8 Aug 1434

3 41% Dec 4634
5934 Dec 6434
9034 Dec 9534
0634 Dec 11034
3494 Dec mg
6131 Feb 8934
194 Dec 3%

16594 Mar 195
50 Oct 61

Nov
Nov
Dec
Dec
Dec
Jan
Jan
Dec
Dec
Dec
Nov
Dec
Apr
Oct
Dec
Dec
Oct
Jan
Dec
Dec
Dec
Nov
Jan
Dec
Sept
Dec
Jan
Dec
Dec
May
Jan
Nov
May
Oct
May
Mar
Jan
Dec
Dec
Dee
Apr
Nov
Dec
Dec
May
Dec

Par. Shares $ per share. per share.
Indus. & Misc. (Cone)

Royal Baking Powder..' 42,800 3834 Jan 3 4334
Royal Dutch rights 41,200 634 Dec 29 744
Sloss-Sher St & In pf_100 900105 Dec 29 106
Safeway Stores • 22,300 188 36 Jan 220131

Pref (6) 100 100 95 Dec 29 95
Pref (7) 100 30010634 Dec 29107

Shell Union Oil rights-- 95,000 544 Dec 29 534
So Porto Rico SUg pf _100 40 132 Jan 4132
Sun Oil pref 100, 130 100 Jan 3 105
Texas Corp rights 95,000, 434 Dec 29 44
Truscon Steel 101 1,5001' 58 Dec 31 6134

Foundry 2d pref  2001 1931 Dee 29 1934
U S Cast Iron Pipe &

U S Express 100 100 431 Jan 2 446
U S Rubber rights 64,0001 6 Dec 29 1231
US Smelt & Ref rights_ _'22,300 4% Dec 29 644
U Tobacco .1 1.100103 Dec 31 109 44
United Dyewood pt_ _100 10, 6434 Dec 31 6434
United Electric Coal_  • 17,000 6634 Jan 4 7234
Union 011 of Calif rights. 55,900, 134 Jan 4 1%
Univ Leaf Tobacco pf IAA 30 120 Dec 29 12()
Utah Copper 10' 130 263 Dec 31 286
Ye Elec & Pow pf (6)_1001 20 100 Jan 2 100
Va Iron Coal & Coke_100 100 25 Dec 31 25

Preferred 100- 170 47 Jan 2 471
Warren Bros 1st pf___501 20 5034 Jan 4 5134
Wells Fargo dt Co 11 100 334 Jan 2 394
Wesson 011 & Snowdrift • 10,800 93 Dec 29 98

Preferred • 10010834 Jan 210634
Wilcox Olt& Gas * 2,600 203-4 Jan 2 2294
Young Spring & Wire_ _• 26,600 5234 Dec 29 163-4

Bank, Trust & Insur-
ance Co. Stocks.

Bank of Commerce_ _100 10795 Jan
Bank of N Y & Trust_100 10 810 Dec
Corn Exchange Bank 10 10 775 Jan
Equit Tr Co of N Y_ .100 80 485 Dec

/72 95 Jan 2,550 Feb 785 Dec
31 810 Dec 31 600 Mar 810 Dec
3 775 Jan 3 655 Feb 810 May
31 512 Jan 2 410 Jan 599 May

per share.$ per share.

Jan 2 40 Dec 4934
Jan 2 fig Nov 734
Dec 3110434 Oct 123

Dec 29 95 De 97
Dee 29 171 D1201%

Jan 2 10634 Dee 106 93
Jan 3 43.4 Dec 534
Jan 4,128 Dec,144%
Jan 4' 100 Jan 109 94
Dec 31 354 Dec 474
Jan 3 5534 No 633.4

Dec 29 1834 Nov 1934
Jan 2 2% No 6
Jan 2 244 Dec 1234
Jan 2 23-4 De 6
Jan 2 86 June 120
Dec 31 4531 Jan 7474
Jan 2 5834 0c01 893.4
Dec 29 134 Decl 154
Dec 29 120 Oct 125
Jan 4 120 Oct273
Jan 2 100 Dee 106 34
Dec 31 25 Dec 50
Jan 2 47 Oct 623-4
Jan 3 4934 Nov 61
Jan 2 134 Jan 344
Dee 31 87 Nov,110
Jan 2 10534 Dec 10854
Jan 3 1734 Dec 2234
Jan 3 4534 Dec 5614

Dec
Nov
Mar
Dec
Dec
Dec
Dec
Aug
Apr
Nov
Dec

Dec
Jan
Dec
Dec
Oct
Aug
Dec
Dec
Sept
Dec
Apr
May
Jan
Apr
June
Dec
Nov
Nov
Nov

*No par value.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
int.
Role, did. Asked. Maturity.

Int.
Rale, Big. Asksg.

Mar. 15
Mar. 15
June 15
Sept. 15
Dec. 18

1929._
1929._
1929._
1929...
1929___

834%
319%
41-4%
434 %
432%

99111,
9911,
99,922
9911:91
9920881

99511s
9911,1
99n8s
99213s
9908.

Sept. 15
Mir. 15
Dc. 15
Sept. 15

1930-32
1930-32
1930-32
1929

34%
834%
34%
454%

97"t
9712,
97172
100

971 n
97,,,,
97"21
100.,,

New York City Realty and Surety Companies.-See
page 48.

New York City Banks and Trust Companies.-See
page 48.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-

Daily Record of U.S. Bond Prices. Dec. 29 Dec. 31 Jan. 1. Jan. 2. Jan. 3.Jan. .

First Liberty Loan (111gb
334% bonds of 192347_ .(Low-
(First 33-4>  Close

9924.,
ggn„
9911,,

992s,,
gown
99",,

9911,,
990:5
991111

9910.2
992688
9911,,

9911s1
99ns,
99-

Total sales in $1,000 units__ 28 146 41 205 210
Converted 4% bonds of High
1932-47 (First 4s) 

-- -- _-_ ----
Total sales in $1,000 units_

Converted 4 Si % bondrigh 100922 1001121 100.22 100,22 100";
of 1932-47 (First 44js) Low- 100.22 100.22 100.22 100.22 100.22

Close 100.22 100022 100022 100022 100°,1
Total sales in $1,000 units- - - 3 137 136 37 6

Second converted 4 Si % MO ---- ---- ---- ---- - ---bonds of 1932-47 (First) Low- ---- -_-- ---- ---- ---
Second 434e) ---- ---- --
Total sales in $1,000 units- - - ---- ---- ---- ---- --- -

Fourth Liberty Loan High
4 91 % bonds of 1933-38._ Low-
(Fourth 45.1s)   Close

10011,,
1001,,
100."22

1011111
1001,s
100102

HOLI-
DAY

10012,,
100722
100022

1001,1
10022
100.22

100Tss
100'n
100•22

Total sales in $1,000 units__ 232 509 514 132 1603
Treasury {High
4 he, 1947-52  Low_

11111,,
1117022

11111,
111772

1112022
1112022

1111722
1111621

1111022
111012

Close 111111, 11111, 11111,, 111,1s 1111131
Total sales in 21,000 units_ . _ 6 25 30 35 20

High(High 106111,106",, 108"2 __-- 108,022 1013"si
4s, 1944-1954  Low_ 106,, 10611, ____ 10808 106088

Close 1087022 106772 _--- 10611, 1081021
Total sales in $1,000 units_ __ 7 25 -___ 10 1

(High -___ 103711 103"21 103",,
3%s, 1943-1947  Low_334*, ____ 10321, 103111, 10311,

Close --__ 10311, 10317,1 103",,
Total sales in $1,000 units_ __Total ____ 20 15 16 __

(High 98711, 98772 98"ss 98"2 98a;
.34s, 1940-1943  Low_ 9811,s 9811, 1198,, 98112 981021

Close 9818.2 98"; 981722 98,72 9810r
Total sales in $UN wigs_ __ 33 125 8 1 f

(High 98"22 98"2 ---- 98712 98102
314s. 1946-1956  Low_ 98"22 98102 --- 980, 981•81

Close
q,,,,,,t ..1.., te 51 non ./.7/ •

98"11
I

98n1 ____ 9811,
In

98",
1 I

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
7 1st 49fs 1000,1 00 100118130 4th 4% s 1001,1 to 10011,t

Foreign Exchange.- .
To-day's (Friday's) actual rates for sterling exchange were 4.84 11-16©

4.8474 for checks and 4.8534©4.85 3-16 for cables. Commercial on banks,
sight, 4.84 7-16(414.843i• sixty days, 4.8034; ninety days. 4.79: and docu-
ments for payment, 4.803-1(84.8034. Cotton for payments, 4.84, and gain
for payment, 4.84.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.905% (gr3.903.1, for short. Amsterdam bankers' guilders were 40.13(840.16 for short.
Exchange at Paris on London, 124.09 francs; week's range, 124.10 francs

high and 124.03 francs low.
The range for foreign exchange for the week follows:
Sterling, Actual- Cheeks. Cables.

High for the week  4.85 Si 4.8534
Low for the week  4.811/g 4.85 1-16
Parts Bankers' Francs-

High for the week  3.9114 3.91 7-16
Low for the week  3.9034 3.9074
Amsterdam Bankers' Guilders-

High for the week 40.19 40.21
Low for the week 40.1234 40.13
Germany Bankers' Marks-

High for the week 28.82 26.83
Low for the week 26.77 26.79
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Seven Pages-Page One

For sales during the week of stocks not recorded here, see preceding page

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

-
STOCKS

NEW YORK STOCK
EXCHANGE

PER SHARE I
Range for Year 1928.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1927
Saturday,
Dec. 29.

Monday,
Dec. 31.

Tuesday,
Jan. I.

IVednesday,
Jan. 2.

Thursday,
Jan. 3.

Friday,
Jan. 4. Lowest Highest Lowest Highest

I Per share $ per share 8 per share $ per share $ per share $ per share Shares Railroads Par 3 per share S per share $ per share S per share
19518 1954 1951s 1964 19614 1974 19812 201 198 2017 18,700 Ate's Topeka & Santa Fe__100 18238 Mar 2 204 Nov 16 16114 Jan 200 Aug
10312 10312 10312 10312 103 10312 10212 10312 1033a 10358 1,800 Preferred 100 1024 Jan 6 10812 Apr 9 9238 Jan 1064 Dec
*16712 170 16734 168 169 170 171 171 169 171 2,200 Atlantic Coast Line RR 100 157% Oct 5 19112May 7 17472 Apr 20512 Aug
11912 12038 12018 1213 121 123 12114 12458 12112 12414 75,100 Baltimore & Ohio 100 10334June 19 12558 Dec 3 10612 Jan 125 Oct
*79 80 80 80 7834 79% 7914 7934 *7914 80 1,500 Preferred 100 77 Nov 19 85 Apr 4 734 Jan 83 June
658 66 65% 66 6612 72 70 7034 70 70 5,100 Bangor & Aroostook  50 61 June 12 8414 Jan 11 44 Jan 10312 May

•105 107 *105 107 10634 10634 107 107 10634 1064 40 Preferred 100 104 Dec 19 11534May 31 10112 Jan 122 June
90 90 •90 95 91 100 102 106 103 106 5,300 Boston & Maine 100 58 Feb 18 91 Dec 4

-53717 728 z70 7134 7212 737 7258 7358 7214 7612 48,200 Bklyn-hlanh Tran v t o_No par 5332 Jan 17 7734May 3 Aug /017-8 Jen
*89 90 *8612 89 90 90 8978 89% 8978 898 400 Preferred v t c No par 82 Jan 4 9538MaY 3 7818 Oct 88 Je n
3814 3918 3612 3858 3718 384 38 3838 37 3712 5,000 Brunswick Term & Ry Sec_100 1412 Jan 5 4778Sept 4 74 Oct 1938 Dix

23412 23714 23614 23814 238 24534 241 24558 24034 24334 20,100 Canadian Pactfic 100 19612June 19 253 Nov 26
21412 217 21718 21834 218 22012 218 219 2164 22114 29,100 Chesapeake & Ohio 100 17512June 19 21834 Dec 31 151% Jan 21812 Oat
12 12 1134 1134 1118 1214 12 1212 12 1212 2,000 Chicago & Alton 100 558 Jan 30 18345.1ay 2 434 Jan 1058 Juna
*19 1912 1858 19 19 19 19 19 19 1958 1,800 Preferred 100 771 Feb 20 2818May 2 712 Jan 1858 July
*40 43 •40 43 *40 43 *40 43 1140 43  Chic & East Illinois RR__ _100 37 Feb 28 4814May 10 3012 Jar, 31 July
6112 6134
1918 20

6214 627,
1958 2112

63 63
2012 21%

6278 63
20 2114

*61 63
2014 2138

1,100
27,500

Preferred 10(1
Chicago Great Western__ _100

58 Aug 15
94 Feb 8

7658May 4
25 Dec 14

63 Jan
84 Jan

Ws Oct
2212 MI47

47 4778 4712 50 4814 4958 48 4914 4758 4878 24,100 Preferred 100 2012 Feb 20 5058 Dec 15
.- 

__ ____ 6478 June
3334 3412 3334 3413 3318 3478 3414 35 3418 3518 19,400 Chicago Milw St Paul & Pao__ 2214 Mar 5 4012 Apr 26 9 Jan 1934 Dee
554 563 5534 5614 55% 5658 5538 561 55 5612 25,700 Preferred new 37 Mar 2 5958 Nov 27 ____ ____ 3712 Del
8658 8738 87 893s 87 8958 8758 8912 8814 90 24,300 Chicago & North Western_100 78 June 19 9414May 1 7858 Jan 971a Seel

*133 136 11133 136 *133 136 *133 138 *133 136   Preferred 100 135 Dec 10 150 May 2 12414 Jan 150 On

13014 131 13034 132 13118 133 13312 1347 131 13758 20,200 Chicago Rock Isl de PacIflo_100 108 Feb 18 13958 Nov 28 6812 Jan 116 lull
10634 13834 10634 10634 1064 10814 *106 10634 .106 10634 400 7% preferred 100 105 Dec 11 11112May 31 10214 Jan 11134 Del

'10014 101 *10012 101 10018 10014 *100 10034 10058 10034 1,100 6% preferred 100 9912 Dec 11 105 May 31 9514 Jan 104 Not
115 115 115 115 1181 119 11814 120 *112 120 800 Colorado & Southern 100 105 Aug 15 120 May 3 84 Jan 13734 dull
76 77 77 77 7712 77% 7634 7634 *7612 77 210 First preferred 100 67 July 3 85 Apr 10 70 Jan 78 Del
*70 744 *70 74 *70 73 *70 7312 *70 7312  Second preferred 100 6912 Nov 2 85 May 9 88 Jan 75 00
69 694 6912 6934 70 7058 7018 704 6912 70 5,200 Consol R11 of Cuba pref 100 6812 Dec 18 8755June 1 65 Aug 77 Mai
188 18934 189 18914 190 19312 19414 196 19258 19912 15,500 Delaware & Hudson 100 183,4 Feb 10 226 A9I 20 1711s Jan 230 Juni
130 13034 13033 13110 13134 13212 133 13318 713034 132 4,600 Delaware Lack & Western_100 12514 Dec 22 150 Apr 9 1301s Oct 173 Mal
54 54 55 55 5514 5514 551  5634 5612 5612 1,000 Denv & Rio Or West pref 100 6012 Feb 20 6534 Apr 28 411ii Jar 6734 Jun
4312 358 *34 4 *314 4 *312 358 *312 4   Duluth So Shore da AtI____100 3 Aug 3 64 Jan 5 258 Apr 77 Deo
*512 6 *512 6 *5 2 6 534 534 514 54 400 Preferred 100 438June 19 912May 2 4 Mar 1114 Do
7014 7134 694 7138 8914 7118 69% 7158 6812 7034 103,300 Erie 100 484June 19 7212 Dec 28 3912 Jan 6958 Set/
6212 631s 6212 6358 623 6314 6278 633 6112 6278 4,600 First preferred 100 50 June 18 6378 Jan 7 5314 Jan 6614 Au(
5932 5938 59 593 Stock 58 59 58 59 59 59 1,600 Second preferred 100 Wahine 20 82 Jan 0 49 Jan 8412 Aui
10912 hOts 11014 11138 111 11138 10978 11214 110 11214 24,109 Great Northern preferred_ _100 9312 Feb 6 1144 Nov 20 7952 Jan 10372 Sep,
10834 108 10878 109 Exchange 10834 10912 109 1098 108 10978 8,300 Pref certificates 100 9118 Feb 7 11134 Nov 20 8518 Mar 101 Se()
2912 3014 2912 3014 29% 3014 2958 297 2812 2914 26,100 Iron Ore Properties__No par 1914June 12 333  Oct 23 18 July 2814 Set)
5014 5014 5034 52 , Closed 5218 5312 53 547 53 5658 6,700 Gulf Mobile & Northern  100 43 Aug 6 8178May 10 3518 Jar 7652 Jull

*105 10812 *10112 10212 *101 103 103 103 103 103 200 Preferred 100 99 Aug 16 109 May 1 106 Jan '11211 Ap
5234 5453 535 545 New Year's 531 54 537 5438 5314 5472 6,800 Hudson & Manhattan 100 5014 Dec 8 73% Apr 24 4012 Jan 6572 Mai
•82 84 82 82 8212 8314 *8012 8212 *82 83 600 Preferred 100 81 Oct 8 934 Apr 2( 78 Jan 9018 M8.3
141 141 14112 14112 Day 14112 143 141 14312 14014 142 3,400 IllInoIs Central 100 13114 Jan 11 14814May G 13112 Jan 13911 Oc

*138 '.142 *138 142 *139 143 142 14218 *138 142 200 Preferred 100 13018 Jan 13 147 May 15 12078 Jan 140 Oe
47 4878 4612 487g 487e 5178 4912 513 4838 5358 35,300 EnterboroflapldTranvtc.100 29 Jan 5 62 May 3 3018 Aug 5218 Fel
*5018 5012 *5058 5012 51 5118 5112 5112 52 52 600 Int Rys of Cent Amenlca_100 3612Mar 16 5218 Nov 27 23 Apr 4212 Of
8014 8014 8018 804 7934 8014 7912 80 7912 7912 720 Preferred 100 697  Jan 8 82 May 2 52 Apr 7418 Oe
88 8858 8714 8958 8914 93 9212 97 93 98 42,100 Kansas City Southern_.J00 43 June 13 95 Nov 26 4114 Jan 7012 Jul:
6858 6858 *6712 6934 *68 6934 69% 6958 6958 6958 400 Preferred 100 664 Aug 16 77 Apr 20 647g Jan 7312 Iae
9412 9434 96 10034 100 10158 100 10138 997  10078 10,400 Lehigh Valley  50 84,8 Feb 20 116 Apr 28 8812 Oct 1374 Jun,
145 145 *145 146 *146 14734 147 148 147 150 1,200 Louisville & Nashville 100 13938 Nov 2 15912May 10 12838 Jan 15918 On
*85 86 *85 87 85 85 87 87 8314 85 110 Manhattan Elevated guar_100 75 Jan 9 96 May 4 784 Dee 90 Ye!
5312 54 5334 5438 54 553 5434 5558 54 5612 26,400 Modified guaranty 100 40 Jan 10 64 May 3 614 Dec 5117 Fe)
*3,8 334 35, 358 *312 4 4 4 *4 5 600 Market Street Railway__..100 34 Dec 10 712May 15 A% Nov 64 Jun,
3918 40 3918 3918 *38 391 3938 393 3938 3912 800 Prior preferred 100 3812 Dec 10 54/May 4 4158 Feb 593/ Aul
338 338 358 334 33 33 33 35, 318 34 2,600 Minneapolis & St Louls 100 178hlay 23 612May 2 138 Jan 47 Fe)
40% 42 *41 43 43 43 43 43 *41 44 800 Minn St Paul & 88 MarleIOO 40 June 21 5238 Jan 6 27 Jan 564 De.
7034 7034 704 7034 7114 711 *70 74 *71 73 400 Preferred 100 7014 Dee 27 87E4May 16 50 Apr 884 De
*6112 62 '
5018 5134

*8112 62
501 5158

*614 62
5138 5234

*6112 62
5212 5312

6112 6112
5118 54

10
51,400

Leased lines 100
110-Kan-Tex RR______No par

60 Dec 21
3012June 13

7112 Jan 9
58 Dec 4

6814 Mat
3112 Jan

71 No,
WI Jun

10234 10378 10355 104 10378 1044 10352 10412 10318 10358 2,700 Preferred 100 10112June 12 109 Feb 3 9558 Jar. 1094 De
6214 64 6412 66 67 68 6758 8914 6212 6814 33,400 Missouri Pacific 100 4158 Feb 7 7814Sept 17 11778 Jan 63 AD
11818 119
314 311

11858 11934
338 338

120 121
318 318

12012 12134
*318 34

1201s 12134
3i8 318

13,300
1,100

Preferred 106
Nat Rya of Mexico 2d prof _100

105 Feb 20
2 Feb 17

12678 Deo 4
54 Apr 26

904 Jan
118 Aug

11852 No,
814 Oc

186 187 18712 18812 18712 18858 18878 19314 18912 19412 104,700 New York Central 100 156 Feb 16 19612Nov 30 1374 Jan 17151 Oe
13412 13412 *132 133 136 13938 137 13912 137 13834 3,700 N Y Chic & St Louts Co 100 1214 Oct 10 146 May 11 3110 June 28011 ME

109 109 *10834 110 •109 10912 109 109 109 10914 800 Preferred 100 10412 Aug 24 110 Jan 4 102 Mar 110 De
*360 370 370 370 362 371 362 .375 360 360 70 N Y & Harlem  50 168 Jan 3 505 Apr 26 167 Dec 188 AL
8058 815, 8138 8234 8114 823g 813 8234 8078 8712 79,200 N Y N II & Hartford 100 5438June 19 8234 Dec 31 4138 Jan 6314 De
11378 11412 11378 11514 11478 11478 11458 11434 11434 115 3,500 Preferred 112 Sept 17 117 May 8 11012 Oct 11438 Pio,
271s 2778 2758 2812 2818 2878 29 297 2878 2958 9,800 N.Y Ontario & western. ._100 24 Feb 20 39 May 2 234 Jan 6114 BO
*6 8 *7 10 *7 10 *7 814 7 7 100 N Y Hallways prof No par 514 Jan 24 13 May 3 452 Dec 1534 Jai
4434, 4434 *4512 46 *4512 46 *45 49 4512 4512 600 Norfolk Southern---------100 32 June 12 58 Nov 23 374 Jar 6412 Jun
18934 19112 190 19312 193 195 195 19512 19514 19612 5.000 Norfolk & Western 100 175 June 19 1984 Nov 27 156 Jas 202 No'
.8478 88 *8478 88 8478 8478 *8478 88 *8478 88 100 Preferred 100 84% Oct 16 90 June 12 83 June 90 Jul;
10838 109 z10738 1087 10712 109 109 11138 109 11212 20,600 Northern Pacific 100 9238 Feb 7 118 Nov 2() 78 Jan 10312 De
105 106 710514 10512 105 106 10558 10614 105 10812 8,900 Certificates 100 9055 Feb 20 115 Nov 20 86 July 9978 De
2212 27 2512 2534 *24 26 *23 26 *23 26 900 Pacific Coast 100 1912May 14 3478May 25 1514 Pet 3114 De
72% 75 75 7678 771 78% 7818 794 774 7934 312,200 Pennsylvania 50 6178June 19 7678 Dec 31 5034 Jan 88 Oe
*28 33 *30 32 1130 32 *30 33 *30 33  Peoria & Eastern 100 25 Mar 12 37 May 1 20 Jan 4634 Jul:
151 153 151 152 150 150 148 148 150 151 2.000 Pere Marquette 100 12478 Feb 9 154 Nov 27 11412 Jar 16012 Ma'
994 9912 9912 100 *97 98 97 97% *97 98 470 Prior preferred 100 96 Oct 31 10114Mar 28 93 Jar 994 De
*94 95 *94 95 *92 95 *92 95 x9312 9312 100 Preferred 100 92 Nov 13 10034 Mar 3C 8934 Jar 9711 DO
14114 14114 14134 14134 *142 14434 *142 14434 14312 14312 400 Pittsburgh & West Va 100 12114 Feb 20 163 Oct C 12212 Jan 176 Ma
10518 10514 105 107 10734 111 10858 11118 1078 1107 20,300 Reading   50 944 Feb 7 1193sMay 10 94 Jan 12334 Jun
*42 431 .42 43 4234 4234 *42 4312 42 42 500 First preferred  60 4112 Nov 1 46 Apr 9 404 Jan 4.312 De
*46 48 4614 46,4 *4634 48 *4612 48 47 4714 500 Second preferred  50 44 Jan 28 5978May 1 633‘ Jan 60 Fe
•67 73 *68 71 *67 71 *67 71 *67 71   Rutland RR prof 100 50 Feb 21 77 Dec 5 43 Jar 89 ma
11434 11514 11578 11778 11778 11912 119 12078 11014 12078 27,600 St Louis-San Francisco 100 109 Feb 7 122 Mar 23 10034 Ica, 1174 Jun

94 9414 9434 9434 79514 9538 9514 9512 96 96 3,700 1st pref paid 100 94 Dec 12 101 May 21
if -9310914 1104 10914 11058 11014 11212 11012 11358 109 11238 13,500 St Louis Southwestern 100 6712 Feb 8 12418 Nov 10 Jan Jun

*8912 91 *9012 91 9012 9012 *8912 91 *8912 91 100 Preferred 100 89 July 14 95 Jan 3 7672 Jan 944 De
1612 164 1638 1658 1612 177 1712 1778 1718 18 4,000 Seaboard Air Line 100 1138 Mar 3 304 Jan 2 2818 Mar 614 Fe
1918 1912 1912 1912 20 20 g 2114 2112 *2014 2112 1,800 Preferred 103 j7 Aug 4 38 Jan 3 3212 Apr 4516 Jul
126 1263 126 1273 128 1307e 129 1317s 12934 13114 36,300 Southern Pacific Co 100 11758 Feb 7 13114May 9 1004 Jan 1267,1 De
14658 1474 147 1474 714612 1547s 152% 15412 15112 1571 45,500 Southern Railway 100 13912 Feb 8 185 May 7 119 Jan 149 De
99 99 99 99 9812 9812 9812 99 9834 99 900 Preferred 100 9658Sept 25 10214 Jan 17 94 Mar 10118 De

•130 13212 130 130 13312 13314 133 134 13212 135 510 Mobile & Ohio certits 100 100 Jan 13 15912 Jan 20 80 July 115 De
16714 168 169 170 170 170 *167 170 170 172 3.200 Texas & Pacific 101 9912 Jan 3 19458 Oct 23 5372 Jan 1037. No
3312 3312 3312 331 33 33 3312 331.2 3312 367 7,300 Third Avenue 100 284 Jan 10 4818Muy 3 2834 Aug 41 Fe
45 4512 4534 457 454 4618 46 4612 4618 47 2,100 Twin City Rapid Transit 100 3214Sept 5 50 May 8 45 Nov 854 Fe
•98 99 98 98 9814 9814 9814 99 99 99 340 Preferred 100 9458 Oct 30 107 Feb 10 99 Apr 100 Ma
215 218 21812 219 218 219 21958 224 21812 222 14,400 Union Pacific 100 18612 Feb 6 22478 Nov 12 15911 Jan 1974 Dc
•8312 84 *8312 84 83 8312 8234 8318 838 8378 1,100 Preferred 100 8218 Oct 3 8714 Jan 20 77 Mar 8514 De
7234 74 74 741 764 7912 78 798 7714 7958 13,800 Wabash 100 51 Feb 18 9614May 11 4011 Jan 81 Jur
*924 94 9312 931 94 9412 9414 9414 94 95's 1,400 Preferred A 100 8812 Feb 7 102 May 18 76 Jan 101 Jur
.92 95 .87 92 *87 92 .87 92 *87 92  Preferred B 100 87 Feb 4 9912May 18 65 Jar, 98 Jur
4112 4218 4214 4278 4212 437 4234 4458 4155 4458 29,500 Western Maryland 100 3134 Feb 8 6134May 10 1334 Jan 6772 Jur
43 43i4 44 4512 46 464 *4212 4512 *43 45 1,100 Second preferred 100 8312 Feb P 6478M5y to 23 Jan 11712 Jur
37 3714 37 37 3614 37 36 37 3512 36 2,600 Western Pacific... 100 2814 Feb 7 384 Dec 17 2518 Ape 6712 Jul
5918 6012 5912 59% 5812 6914 597 5978 59 59 1,300 Preferred 100 6212 Aug 16 6211 Jan 6 55 Apr 763s Fe

172

• Bid and asked priees; Do sales on 1914 day Ex-dividend a Ex-dividend and ex-rigbsa. 011112 the shine ef Chesapeake Corp. 'look.
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For sales during the week of stocks not recorded here, see second page preceding

85

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1928.

On basis of 100-share its

PER SHARE
Range for Previous

Year 1927
Saturday,
Dec. 29.

Monday,
Dec. 31.

Tuesday,
Jan. 1.

Wednesday,
Jan. 2.

Thursday,
Jan. 3.

Friday,
Jan. 4. Lowest Highest Lowest Highest

3 per share

4012 4112
8412 8514
115 124

*110 11112
*390 400 *370

4312 48
57 59%
• 31/4 3%
9534 9814
10 1012
8 838
2234 24
247 25234

*12112 123
195 197
1018 1018
71 77

3712 38
2073 21
72 72
125 12814
*8014 601
16 1614
5014 501
414 413
4714 48

*121 125
1513 1534
50 50
109 11114
*141 147
94 9512
118 118
*73 85
481i 4914
10912 10912
1078 1114
83 8312
288 288
77% 83

10534 10618
9634 9834
*834 10
3734 3734
76 77
4134 42
*94 96
1434 146
712 74

*165 187

*170- 
_

10738 10813
*1111k 11212
*177 17713
614 6212
1154 1154
13 13

1038 39
8112 8234
10012 10012
187 187

*131 137
611/4 624

674 6712
344 344
35* 334

9112 9112
281 29212
*137 13812
*202 214
*110 114
6512 6712

*11012 111
8612 8714

*10614 10812
55 5634
*1714 19
19012 19214
17814 17811
17734 1774
*11912 1201
*13412 138
110 110
8844 691
*9812 9934
2714 277

578 59
1318 1318
42 421
4278 44
10413 106
115 11613
102 102
114 114
91 92
184 1834
94 9%
81 8112
39 3932
29 2934

*10012 102
6474 653*
*4334 44
401g 41
6414 55%
6214 834

*11614 11712
1124 1134
*106 10612

*11 1134
6 6

• 33 34
6112 6112
25 2512
*3812 3938
*47 48

41250 259
11613 11613

*10814 109
2934 2934
2412 25
40 414
*39 42
*113 116
106 10618
2118 2158
9714 10014
12 1212
*8334 844

$ per share

41 4112
*8414 86
12678 142
11114 11184

400
48 52
5912 8114
34 34

x97 991/4
1014 1012
8 838
23% 24
24834 25134
12118 12112
190 191
10 1012
*70 74

3812 3914
204 214
7012 721*
126 12613
6014 6014
1834 1678
*50 52
4118 417
4778 481

•121 125
1514 17
4912 547
109 11013

*14112 148
9612 998

*117 120
*73 85
4834 4912
10911 10912
1078 1114
83 83
290 290
83 85

10514 10614
9634 9634
*834 1037% 3718
76 76
417 4214
*94 95
143 1464
752 734

*165 187
*170 _
10838 1- -fl.
11212 113
177 18334
611/4 8238
117 117
13 1318
38 38
8134 8278
10018 10018
186 187
*131 137
62 6378

674 68
3434 35
4 4

*9112 921
291 293
*137 33812
*203 205
*110 114
654 67
11012 111
8138 8778
106 10814
5658 597
1734 1734
19178 193
176 177
1774 178
*11912 124
137 137
10914 10914
8914 71
*9838 994
2614 27%

5812 60
1373 1413
424 4212
4214 44
105 10518
1164 12014
10138 10213

__*1144114
911/4 121
1758 185*
95* 1014

8214 8314
3912 3912
2814 281
10012 101
66 69
434 433
*40% 403
54 557
6334 661
118 116
11014 1131
106 106

*1034 1111
6 7
35 367
6212 6211
25 251k

*3812 3911
44 44

15250 259
•1164 117
*10814 109

2912 2912
244 25
404 421
4.41 43
11113 11112
s10312 10312

2112 22
96 99
1234 14
8412 8412

$ per share

Stock

Exchange

Closed

New Year's

Day

$ per share

41 4178
8514 8514
143 15712
112 112
397 398 *390
5112 55
61 6312
812 37

9712 994
1018 1012
78 838

2412 2412
253 255
12118 1214
188 192
1018 1014
*72 74

39 4214
2034 2178
7013 7112
125 12814
6018 6012
17 17
*50 5214
411* 427
4718 4818

•121 125
17 1734
54 5414
110 11234
14118 14111
981/4 10434

*116 120
11173 85
y48 494
10912 10912
1034 11
*8318 8478
295 298
84 85

*106 10612
984 984
10 10
38 38
75 78
4214 43
*94 9411
145 15078
738 734
'165 185
'170 

-10958 1117-8
114 114
18234 18334
62 651/4

*11612 11712
13 13
38 38
8212 8458
9912 10018
18712 191
13612 13912
6312 84%

68 6914
344 364
358 358
91 91
29018 292
137 137
203 203
*110 114
x65 6712
*11012 111
8714 8834

*10614 10612
x59 80
17 1718

19312 195
176 177
17734 17834

*11912 121
137 138
11038 11013
70 7114
*9834 9914
2612 2758

58 583*
*13 1412
424 4214
43 44%
105% 10578
11812 12078
10118 1021z

.....
92 -93
17/8 18i8
912 1014
8312 8334
3958 4078
*28 3012
•100 102
67 6914
4334 4334
4018 418
5534 5534
6612 68
116 118
11112 115
105 106

114 114
7 7
37 37
6212 6212
2512 2512
39 39
*43 44
*230 280
*11612 11714
1084 10878
*2913 2934
*25 2512
x4258 46
x44 45
11214 1124
10534 10534
2178 2278
96 98
134 1434
*8412 85

8 per share

41 42
851* 854
155 15912
1104 112 *110

400 *390
54 56
6212 64
378 418
98 997k
10 1014
838 834

2458 25
250 25478
121 121
18934 19112
1018 1034

*71 74

4012 421/4
2034 2112
7114 7112
125 126
60 6018
17 1712
*50 5214
4134 4234
47 4778

*121 125
1614 171*
51 54
1101/4 1121
141 141
104 1061
1193: 11834

E*73 85
474 483

*10912 110
1012 11-
8478 847
297 297
80 8278

10512 10512
9812 9813
912 912

*374 38
7512 76
4212 4318
94 94
14818 15034
734 8

- --- -- --
- - -- 

-- 
- -

11212 115
113 114
180 183
8514 6612
117 120
*13 15
3934 40
84 8558
100 10018
18934 194
13914 140
6212 8434

70 711
3612 3678
3% 37

*91 923
293 29513
*137 138
*202 20313
*110 114
661: 6738

*11012 111
871/4 8838
10612 1001/
5812 597
18 18
195 19712
176 17778
177 17838
1204 12018
13912 14112
10934 10934
6912 7012
97 97
2718 2778

58 5838
*13 14
42 42
4318 4413
105 106
11914 12234
1017s 1087s
*114
92 -92
1718 18
913 91
823 84
395  397
2814 29

*100 102
6512 67
*4334 471
4038 4258
54 54
65 68
11812 1161
109 110
*105 10612

1212 1512
678 7
37 3712
83 63
25 26

. *3812 39
*4334 437
*230 260
11812 11714
10838 10834
2912 2913
25 258
454 467
46 46

*111 114
105 106
2212 23
9612 9834
13 144
8412 8478

$ per share

4018 41
86 8612
14712 15234

11112
400

51 5414
62 63
334 4
97 10038
934 10
838 834
245 241/4

24612 24934
121 12114
189 • 190
*1014 1034
*71 74  

4012 414
2114 2112
6914 704
12378 125
60 60
1714 1714
'750 524
415* 4512
46 4714

.121 125  
16 1618
51 51
1091/4 11238
*141 14212
10238 10434
11714 11714
*73 85  
4734 4734

*10912 110
1012 1034
*8312 84
*286 297
7514 803*

106 106
99 9914
*912 934
3714 378
7518 76
4218 43
"94 96
14514 14838
714 8

-- - - - - -
---- 

-- 
--

11214 114
115 115
179 17934
65 6838

*118 120
13 13
3812 3934
8273 85
100 10018
19012 208
13812 139
6014 6112

71 7238
3612 3612
358 4

*91 9234
292 2947o
137 133
203 203
*110 114  
6414 661
11012 111
8634 8712

4110712 108
5618 5834
18 18

19578 1965$
177 177
177 178
12014 12014

4139 13913
108 110
69 6934
98 98
264 •27

561/4 5714
134 14
42 44
4113 4314
104 1041
12034 12434
10414 106
 114 114

9214 9214
165 1713
918 91
8234 8334
3918 393
2934 293
99 100
63% 653
4412 45
40% 407
5358 537
6318 66'4
11612 116's
105 109
*105 10612

14 15
67 918
37 4013
*63 6412
25 2614
*3712 39
44 44

*230 260  
11534 117
10814 10834
*2913 30
2412 25
4414 45%
"44 46
*111 114  
1057 106
22% 2412
95 97
1234 1312
84 84

Shares
Industrial

13,100
1,100

31,800
160
200

45,500
10,900
16,700
12,300
22,900
35,500
2,200
14,800
1,200
3,800
1,100

36,100
4,200
2.200
4,100
100

1,700
100

33.200
10,600

21,700
910

166,500
300

21,400
300

5,000
160

8,600
700

2,000
37,500

900
3,300
200
500

2,400
11,700

100
86,600
3,300 

- -  
52,300
1,100
3,500

80,500
1.500
900
290

32,300
1,700

36,400
2,500
8.800

10,400
3,400
2,900
150

11,100
500
300

26,800
500

41,900
200

9,400
800

24,600
4,300
4,300
300

.1,300
220

15,300
200

4,200

1,500
1,200
1,200

15,200
2,700

763,500
11,200

100
2,000
73,400
115,500
2,000
6,800
1,100
260

41,700
90

3,200
2,000

282,300
290

10,600
110

4,200
4,500
2,600
900

1,700
100
900

180
170
400

1,200
177.700

300

280
58,900
8,600
11,700

900

& Miscellaneous

Abitibi Pow &Pap No par
Preferred 100

Abraham & Straus_-__No pm
Preferred 100

Adams Express 100
Advance Rumely 100
Preferred 100

Ahumada Lead 1
Air Reduction, Inc. No par
Ajax Rubber. Ins  ' No par
Alaska Juneau Gold Min__ 10
Albany Pert Wrap Pap..No par
Allied Chemical & Dye_No pa, .140
Preferred 100

Allis-Chalmers Mfg 100
Amalgamated Leather_No par
Preferred 

Amerada Corp No par
Amer Agricultural Chem__100
Preferred 100

Amer Bank Note 10
Preferred 50

American Beet Sugar __No par
Preferred 100

Amer Boscb Magneto_ No par
Am Brake Shoe & F___ _No pa
Preferred 100

Amer Brown Boyer! BI_No par
Preferred 100

American Can 25
Preferred 100

American Car & Fdy--No Pat
Preferred 100

American Chain pre: 100
American Chicle No par
Prior preferred No par

Amer Druggists Syndicate_ AO
Amer Encaustic Tiling_No par
American Express 100
Amer dc For'n Power-No par

Preferred No par
2d preferred No par

American Hide & Leather_100
Preferred 100

Amer Home Products_No pat
American Ice No par
Preferred 1.00

Amer Internal Corp___No par
Amer La France dr Foamite_10
American Linseed 100
Preferred 100

American Locomotive_No par
Preferred 100

Amer Macbine & Fdy__No par
Amer Metal Co Ltd___No par
Preferred (6%) 100

American Piano No par
Preferred 100

Am Power dc Light____No par
Preferred No par

American Radiator..  25
Amer Railway Expre . _100
American Repubiles_No pa

American Safety Rasor_No par
Amer Seating v t e No par
Amer Ship & Comm__ _No par

_ __100American 
Shipbuilding-tm,Smelting & Rerining__100

Preferred 100
American Snuff 100
Preferred 100

Amer Steel Foundries __No pat
Preferred 100

Amer Sugar Refining 100
preferred 100

Am Sum 'rob No par
Amer Telegraph & Cable__100
Amer Telep & Teleg 100
American Tobacco com____50
Common clan. B 50
Preferred 100

American Type Foundera...100
Preferred 100

Am Wat Wks & El No pat
1st preferred 

American Woolen 100

Preferred 100
Am Writing Paper ette_No pa;
Preferred certificate_100

Amer Zino. Lead & Smelt---25
Preferred 25

Anaconda Copper Mining  50
Archer. Dan'is. Midrel_No par
Preferred 100

Armour & Co (Del) pref_100
Armour of Illinois class A___25
Class B 25
Preferred 100

Arnold Constable Corp_No par
Artloom Corp No par
Preferred 100

Aseoe Dry Goods No par
Associated Oil 2.5
All G A WI 8 8 Une__No par
Preferred 100

Atlantic Refining 25
Preferred 100

Atlas Powder No par
Preferred 100

Atlas Tack No par

Austin,Nichols&Co.-- 
_No par

Preferred non-voUng __ -100
Austrian Credit Anstalt 
Autosales Coro No par

Preferred 50
Autostr Sat Razor 'A"No pa.
Baldwin Locomotive Wks_100

Preferred 100
Bamberger (L) & Co pref _100
Barker Brothers No par
Barnett Leather No par
Barnsdall Corp clam A 25

Class B - -  25
Bayuk Cigars. Inc No pa

First preferred 100
Beacon Oil No pa
Beech Nut Packing 20
Belding Hem'way Co__No par
Belgian Nat Rys part pref..

$ per share

3614 Nov 2
78 Nov 2
90 June 19
109 Oct 27
196 Jan 4
11 Jan 19
8414 Jan 17
234 Jan 17
59 June 19
712June 12
1 Jan 5

221/4 Dec 29
Feb 18

12012June 28
1154 Feb 18
912 Oct 8
69 Mar 2

2718 Feb 20
1558 Feb 20
5542 Feb 20
7444 Jan 17
60 Oct 19
144 July 13
86 Feb 17
1538 Feb 18
39* July 17
120 Dec 11
101/4 Apr 27
4014 Apr 27
7012 Jan 18
13634 Jan 10
8814July 31
11058 Aug 1
71 Dec 27
44 Dec 12
107 Jan 5
1012 Dec 19
53 Jan 4
169 Jan 10
221/4 Feb 28

10434June 25
81 Feb 24
814 Oct 9
31 Nov I
59 'Feb 18
28 Jan 10
90 Jan 7
71 Jan 5
514 Jan 12
5832 Jan 18
8813 Jan 1
87 June 21
10314 Oct 24
12912June 1
39 -Mar 13
109 Aug 8
121/4July 19
38 Dec 31
821, Jan 11
10018 Dec 28
13018 Jan 18
1101: Jan 4
5114 Feb 7

56 Jan 10
271/4 Nov 1
34 Aug 9
80 Sept 28
189 Feb 27
131 Mar 20
141 Jan 6
100 Oct 30
504June 18
109 June 19
55 Feb 18
100 Feb 17
46 Feb 23
1714 Dec 7
172 July 24
152 June 19
152 June 19
1154 Sept 18
1097s Aug 10
107 Nov 28
52 June 11
98 Oct 5
14 July 27

39 Aug 31
1012June 20
34 June 12
61/4 Jan 10
40 Jan le
84 Jan 18
554 Feb 20
112 Oct 27
861/2 Jan 3
114 Jan 16
858 Jan 10
6718 Jan 12
3514July 23
2814 Dee 31
99 Dec 27
4014June 13
3712 Feb 18
8718 Feb 18
38 Feb 27
50 Nov 30
114128ept 10
63 Jan 3
102 July 24

84 Jan
41/4 Jan
25 July 13
58 Oct 29
812 Jan 18
25 Aug 31
43 Oct 17
235 June 1
115 Oct 24
10714 Nov 14
2678 Aug
2312 Aug 20
20 June 12
20 June 14
91 June 20
10312 Dec 31
1214 Mar 16
7n4July 13
12 Dec 26
8258Sept 27

$ per share

85 Apr 62
1025* July 31
142 Dec 31
11412June 18
425 Dec 5
65 Sept 25
6934Sept 25
5% Mar 20
991/4 Dec 31
141a Jan 24
10 Nov 10
3114 Jan 26
25234Nov 27
12758May 4
200 Dec 18
161* Apr 19
90 Apr 19

4372 Nov 19
26 Nov 19
7974 Nov 19
159 May 9
8578 Jan 3
2412 Aug 28
6138Sept 13
4438 Nov 30
4918 Jan 27
128 June 12
2614May 21
8578May 21
11712Nov 16
147 Apr 30
1114 Jan 3
13712Mar 31
105 June 4
5034 Deo 

21-114 May 21
1512 Apr 10
86 Nov 30
310 Dec 5
85 Dec 31

110 May 24
100 Sept 7
151/4 Feb 1
674a Feb 1
88 Nov 17
4612 Aug 6
9912May 9
150 Dec 24
1158 Oct 17

192 Dec 5
182 Dec b
115 Jan 31
134 Mar 24
18334 Dec 31
6334 Nov 27
11712May 14
25 Feb 7
90 Jan a
95 May 14
10714May 28
19112 Dec 12
143 Dec 5
85 Apr 12

7478Sept 20
45 May 14
618May 21

119 Jan 6
293 Dec 31
142 Apr 20
210 Dec 13
120 June 6
70% Jan 11
120 Feb 29
9312Nov 28
11012May 31
7358Sept 7
32 Jan 17
211 May 17
18438 Dec 1
18478Nov 30
126 Apr 20
14214 Nov 16
115 Mar 31
761k Nov 30
106 Apr 13
3218 Nov 21

8534 Nov 20
194 Feb 9
5334 Oct 18
57 Oct 17
11772 Oct IS
12014 Dee 31
11278 Nov 28
11514 Mar 16
9712June 7
2312Sept 8
1312May 11
9111June 6
5114 Apr 2
4438 Mar 30
114 Mar 19
7512 Dec 6
531* Sept 7
5978May 21
8514 Oct 31
6812 Dec 31
11814 Jan 3
114 Dec 28
11012May 31

5 1742June 6
8 914May 14

39 Jan 21
75 May 91
3434 Nov 271
41 Nov 271
5212May II
285 Mar 81
12434 Apr 11
11178 Jan
3514 Dec 1
5212 Feb 1
53 Nov 12
51% Nov 10
14012 Mar 1
1104 Mar 28
2412 Dee 4
1014 Dec 28
22 Jan 12
9212May 14

$ Per Share $

8214 Mar
109 Aug
124 Jam
712 Oct
2218 Oct
214 June

-714 June
1 June
18 Am
131 Jar
120 Mar
48 Jar
11% Nov
68 Dec

271s Ayr
818 Ala
3814 Ain
41 Jar
6812 Jar
154 Oct
38 Dec
13 Jay
351k 2.153
11714 let
54 Any
40 Alit
431/4 Mar
126 Jar
95 Jul)
124% Oct
9812 Der
___. _ _
90 Jr..!
91/4 Apt
881/4 Aug
127 Jan
1874 Pet

Ms Feb10941

-21: -Air
69 Mar
NA Jan
2644 Oct
84 Jan
57. Mar

IL June
2012 Apt
4644 Mar
9914 Oct
11913 Pet
784 Jar
864 Nov

164 Dec
86 Nov
66 Jar

1101-2 -Jew-
874 Apr
3514 Jas

42 July
884 Oct
24 Oct
80 Jam
13252 Jan
1194 Ms
1191/4 Sac
9411 Jan
414 Any
11014 July
6614 Nov9584
104 Nov
ilia Jar
26 Apr
1494 Jar
120 Jar
1194 Jan
11018 JOE
11972 Nov
10714 Feb
48 Aug
9978 Oot
1613 June

OA June
97 May
26114 API
544 Sept
35 Oct
4114 June
38 Mal
106 Jan
79 Oct
814 May
5 Da
60 Ain
21 ApI
401* Dee
1094 Nov
891: Feb
35 Oct
80% Mat
2954 Ma

11512 Feb
5812 Mat
98 Jan

714 June
44 has
234 Dec
7214 Dec
44 Mar
28 May
43 Nov
1431/ Jar
116 Jai.
10644 Mat

-40 Jan
204 Oct
2019 Om
4912 Jan
101 Jae
14 Oct1514
504 Lp
1511 July

Per share

118-114 Nov
11114 Feb
210 No
1514 Felt
6544 Nov
Ms Bails

-1334 ilai
214 Fell
32 Sept
16914 Bens
124 Atle
11834 Dee
2418 Fe)
108 Feb

3714 In
11112 Del
7214 Dee
98 Nov
65 Sept
2314 Map
6018 Jan
2834 Del
48 July
128 Mat
3911 Jas
98 Pet
7711 Dell
14134 Dee
111 Del
1844 Juni
103 &pi

- 
___ -_

110 Dts
1512 1101
574 Nov
183 Ntet
31 DV

Doi

Iv: oel
OfIra Jab
71 Not
32 AIM
9612 MIU
72% Des
10 Jai
724 Not
9212 Ma
116 Ma/
137 July
18812 Do
4944 De

114 167
11014 Ma
735, Oa

_.....
1477i .751180
11614 NM
Ma De

MN We'
61 Jut
644 JA

12334 NO'
1884 De
133 De
14844 No'
10611 Oe
7244 Ds
115 Ja

Ma
1184 Ma
68114 Oe
IRA An
18512 OC
189 NO
186 NO
120 DI
WS Fe
118 813
721a 843
1034 Di
3311 Ja

8812 Ja
2414 01
5714 An
1014 Fe
5114 Fe
6012 131
63 Di
1184 Do
9814 Fe
157s Jo
914 Jo
864 II
ash NC
5484 II
1144 N(
531/4 Xi
5014 171
4312 NC
AM Ni

111 -Ai
70 Jul
107 Ja

Ma A
104 Ii
61 Si
8034 Ni
11 D
4214 D
6611 N,
6544 Be
12514 Su
11078 D

Ili 1
854 F
11211 V
109 D
110 •

J11
7414 N,
2714 J

• Did and asked prices; no tales on tilts day. s Ex-alyidend. y Ex-rights.
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/or sales during the week of stocks not recorded here, see third page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1928.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1927Saturday,
Dec. 29.

Monday,
Dee. 31.

Tuesday,
Jan. 1.

Wednesday,
Jan. 2.

Thursday,
Jan. 3.

Friday.
Jan. 4. Lowest Highest Lowest Highest

$ per share
8834 9078
8412 85%

•12234 12412
43 43

*110 111
•1141 119
81 8312
•9 912
*55 5934
17812 17814
*1414 1412
5614 57
*334 434
*534 7
6818 6934

•135 140
*300 320
184 184
4514 46

5012 52%
3578 367
4534 4612

•1221 1231
33 33

•103% 105
245 245
7958 83

•10534 108
*11434 117
94 978
838 9
39% 4014
18934 1907
11712 118
104 108
7458 757
*27 32
314 3%

12012 12138
4438 45
7934 80%
44 4412

475 482
*125 128
4658 47
2012 2012
*7712 83
110 11112
2838 287
•78 81
*78 80
2012 205*
3618 3618
7878 8012
16612 170
3114 3114
48 50
551  5614
69 72
*7518 103
13038 133

*____ 52
107 108
69 72
115 115

16912 171
4934 5134
93 93
69 70
12138 123
13538 13812
lon 1077s
594 61
*25 26
*26 27
102% 10458
12412 126%

*104 107
*94 95
2714 2778
231 23312
10212 105
82 82
2718 2778
7958 8012
1% 118
9512 9614
*94 9712

2534 2534
107% 1083
9918 99%
478 5
2078 21 '
1034 11
49 49
858 88
90 9012
6112 6238

*12434 126
89 8914
1712 1934
8934 91

*143 14434
73 74
8678 8838
112 112
22 2238
434 538
1534 1634
154 16
595 9878

5 512
65 6534
14414 1473
*206 ___
*121 130
63 631
*6018 6012
584 595*
38 385
124 12412

*221 225
*56 57
*112 1144
156 157

*1071.2 fon,
10 1038
11718 118
92 9334

$ per share
9012 9178
85 88%
122 124
42 42
110 110
118 118
83 84
912 108
60 6214
180 18212
1414 1414
57 6038
*4 434
*53g 738
6934 7112
13814 13814
325 325
182 18512
46 4614

5112 5238
36 3718
46% 467
12012 121%
*3312 34
105 105
245 24812
8012 84
10612 10612
*11412 117
912 1018
858 9
3918 4014
189 1947*
*11712__
10934 122
748  7512
*27 32
318 314

12112 12376
451  47
79 8114
43 4458

478 490
*125 128
461* 488*
20% 21
ns 83
10972 11112
2814 29
*80 82
*78 80
2012 213*
362 37%
80 8112
16814 17312
3118 3114
50 51
57 5712
7134 7378
76 76
13112 134

*... __ 52
10878 10934
69 7014
115 119

170 17112
51 53
*92 95
6912 72
126 13434
139 14078
108 108
6014 6134
*2412 26
*26 27
1008s 10338
12612 13238
*104 107
*94 95
*26 28
23234 23912
105 11012
*79% 8212
2714 2778
8014 81
•118 114
9534 9614
*94 9712

2512 2534
10714 10918
9812 99
478 5

2078 22
1058 11
4812 49
85* 9
89 90
6214 63
124531245*
x13812 89
19 1954
8958 905*
143 143
7312 7434
88% 898

*11254 114
2258 24
412 514
1634 1712
16 1612

*92 9873

514 7
6512 6612
14412 147
*206 ___
*121 1-29
6118 6234
*61 6234
5814 5958
38 3812
125 125
22112 22378
*55 57
*112 11484
15412 157

810712 10914
z912 1018
11712 118
9112 93

$ per share

Stock

Exchange

Closed

New Year's

Day

'

la

.

r
i
E

$ per share
9114 9212
87% 8834
1218 12134
43 43
*110 111
118 118
8434 85
108 1134
63 63
182 18434
1314 14
60 6212
*4 454
*553 78*
72 738
142 145
300 300
18434 185
45% 47

511 5212
3612 3738
4534 472

•12034 12414
*35 36

•10318 10512
240 244
7734 817
108 108
11512 11512
1018 11
9 91g

3914 41
191 19278
1181 119
11712 11912
745  751*
*27 34

31 31
12312 12458
471 4812
57914 805*
441 48

490 509
•125 128

4834 4938
20 2012

*7612 78
11114 113
2818 2858
80 8078 78
211 217s
38 3834
818* 8212
173 176
32 32
497 50
5812 6012
7418 7572
*90 103
13314 135
52 52
10812 109
7134 72

*115 119

171 17278
511 521
*92 90
7114 737
13218 137
13612 14078
107 10712
6114 6258
2412 2412
26 26
103 10334
13112 13334
105 105
*94 95
*27 28
237 240
109 11178
*7912 8014
2738 2858
81 8134
•118 114
9578 9614
9438 948

2514 2512
10814 10912
9812 99
47 58

2214 233*
11 1112
4812 49
858 87a

8812 89
6234 638*

*12434 127
8712 89
1918 2014
9078 9118
143 143
744 7638
8912 90

•11234 114
24 2418
5 55
1814 1834
1638 PA
*95 9878

6 634
65% 6634
14412 14738
'221__ _
*121 129
*62 63%
*6114 63
59% 6214
3812 3812

•12512 126
224 22614
57 57

•112 1151
15734 158

*iiiiz 50i914
918 958

11714 11814
9012 92

$ Per share
9258 9312
8538 8814
12134 122
4312 4414

*110 111
11614 11614
83% 84%
105 103,

*58 62
178 184
*1218 13
6012 63%
*4 412
*55 738
.7218 737

*140 150
*305 330
185 18534
4612 4612

52 5338
3618 373
4638 475*

*12034 125
*35 3512
10312 10312
235 235
7914 82

*10514 10734
11512 11512
1038 11
914 912
39 40
18418 190
*11812 120
115 11878
7514 7534
27 27
314 312

12318 125
4712 4812
7814 7978
47 4812

490 49934
*125 128
48 4914
1934 1934
*7614 7734
108 1115
28 2818
*80 8518
80 80
2112 22
38 3812
8112 83
176 180
3114 33
50 50
59 6012
74 7578
102 105
13014 13412
*50 52
108 10834
72 7234
119 119

1727s 17278
5014 5134
93 93
7014 7314
129 13314
139 14118

*107 10712
5934 6212
*2434 26
*26 27
10314 104
13512 14158

*10612 107
94 95
28 2912
23612 24012
110 11312
80 8414
2814 303*
81 8134
118 1%

9514 96
•90 105

2512 2534
10712 10912
9812 99
512 57
2218 2338
1031 1112
4812 495
8114 9
89 8912
6214 6358

*12458 126
8814 8912
2038 2138
90 917
143 143
75 77
87 895
114 11418
24 2412
514 512
1818 1878
1614 17
95 95

658 658
6612 67
14212 14512

*221 ___
*125 1-30
.63 6312
63 6412
625, 6438
3914 3912

*125 128
*222 224
57 5712

*11212 1151
15712 159

.iii7i2 1661;
95s 958

11778 118
90 9112

$ per share
90 92
8412 8614
122 12218
*4312 4334
110 110

*11612 118
84 88
*9 1012
*58 62
176 18012
*1218 13
58 6178
*4 434  
612 714
7018 72

*140 150
*305 330
184 18434
*4612 48

511 53
37 377
4634 4718
12212 12212
35 35

*10312 105
240 245
z78 79
*10514 10734
*11512 117
1038 1238
914 912
3812 38%
181 18712
120 120
11512 11734
7558 7812
*27 34
318 314

125 13012
4518 4712
78 79
46 477

490 50434
*125 128  

4714 4838
19 1914

*7614 78
10818 11138
28 2814
80 80
798 79%
2118 2112
37 3812
8014 8314
180 182
33% 3412
49 497
5818 5378
7334 7534
*95 105
12714 130
8012 5012
108 109
7158 7234
119 119

17112 17212
50 5478
*92 95
70 72
12714 1351
13814 14234
107 107
5814 60
*2434 26
*26 27
10318 1033
13712 141

*10612 107
*94 95
293* 2912

23612 24112
109 11358
84 88
2912 328
8018 8178
118 114

9438 9514
*95 98

2558 2534
10658 10858
9812 99
5% 512

2238 2234
1058 11
48 4878
858 9
89 898*
6214 63

*1248* 126
8734 8934
2014 2078

58978 91
*14312 145
7318 7614
8712 8938

*112 114
2212 2312
514 5%
18 1814

*1612 167s
*9312 95

618 Ft 63*
86312 6414
141 14634

*221 __
*125 fio  

6278 62%
6434 67
623s 6712
*3912 40
128 128
225 228
5678 5754

*11212 11512  
159 160

*iiiiz foila  
912 912

11738 118
y79 80

Shares
3,700

183,600
1,400
2,000
100
220

5,800
7,500
500

17,350
300

384,100

300
20,400

400
200

2,900
1,700

40,600
9,500
10,100

300
300
20

1,200
4,600
190
10

18,200
10,400
5,000
13,600

220
17,900
6,400

10
6,100
30,100
93,600
14,900
16,000

7,600

138,300
1,400

72,700
6,100
200
400

18,300
10,800
61,000
9,100
270

2,800
14,400

167,000
260

616,900
110

4,900
4,300
1,500

4,700
36,200

200
17,400
30,000
77,300
1,300

67,600
10
10

1,520
34,800

20
200

2,400
11,400
22,600
3,400

351,500
3,600
700

8,400
100

3,600
189,000
3,900

37,300
6,300
13,100
6,000
24,200
1,900

39,000
50

8,700
160,300
26,400

570
49,000
16,400

400
16,800
3,600
8,500
6,500
100

5,500
8,600
20,900 

1,200
2,700

61,200
1,400
280

1,200
1,900

290 

9,100
10,600
8,100

Indus. & Mime!. (Con.) Par
Beet & Co No par
Bethlehem Steel Corp 100
Beth Steel Corn Pt (7%)-100
Bloomingdale Bros____No pat

Preferred 100
Blumenthal & Co pref 100
Bon Ami class A No par
Booth Fisheries No par

let preferred 100
Borden Co 50
Botany Cone Mills class A_50
Briggs Manufacturing_No par
British Empire Steel 100
20 preferred 100

Brockway Mot Tr No par
Preferred 7% 100

Brooklyn Edison Ins 100
Bklyn Union Gas No par
Brown Shoe Inc No par

Brunsw-Balke-Collan r_No par
Bucyrus-Erie Co 10

Preferred 10
Burns Bros new clAcomNo par
New class B com____No par
Preferred 100

Burroughs Add Mach__No par
Bush Terminal No par
Debenture 100

Bush Term Bldge pref 100
Butte & Superior Mining___10
Butte Copper & Zinc 6
Butterick Co 100
Byers dr Co (A M) No par
Preferred 100

By-Products Coke No par
California Packing No pa/
California Petroleum 25
Callahan Zinc-Lead 10
Calumet & Arizona Mining_10
Calumet & Heels 25
Canada Dry Ginger Ale_No par
Cannon Mills No par
Case Thresh Machine 100

Preferred 100
Central Alloy Steel____No par
Century Ribbon Mrns__No par

  Preferred 100
Cerro de Pasco Copper_No par
Certain-Teed Products_No par
7% preferred 100

Certo Corp No par
Chandler Cleveland MotNopar

Preferred No par
Chesapeake Corp No par
Chicago Pneumatic Tool_ _100
Chicago Yellow Cab_No par
Chickasha Cotton 011 10
Childs Co No par
Chile Copper 25
Christie-Brown tern etfallo par
Chrysler Corp No par
City Storee class A No pot

Class B No par
Cluett Peabody & Co No par

Preferred 100
COM Cola Co No par
Collins & Alkman No par

Preferred non-voting____109
Colorado Fuel & Iron 100
Columbian Carbon v t oNo par
Colum Gas & Elee No par
Preferred 100

Commercial Credit____No par
Preferred 26
Preferred B 25
1st preferred (1334%)---100

Comm Invest Trust--No par
7% preferred 100
Preferred (6 IX ) 100
Warranta.  100

Commercial Solvents_No par
Commonwealth Power_No par
Conde Nast Publica-No par
Congoleum-Nairn Ine__No par
Congress Cigar No par
Conley Tin Foil stpd No pm
Consolidated Cigar No par

Preferred (6) 100
Consol Film Ind pref_No par
Consolidated Gas (NY) No par

Preferred No par
Consolidated Textile__ _No par
Container Corp A vot_No par

Class B voting No par
Continental Baking Cl ANo par
Clam B Na par
Preferred 100

Continental Can Ine___No par
Preferred 100

Continental Ins 10
Continental Motors____No par
Corn Products Reflning 25

Preferred 100
Cot; Inc No par
Crucible Steel of America_100

Preferred 100
Cuba Co No par
Cuba Cane Sugar No par

Preferred 100
Cuban-American Sugar_ ___10

Preferred 100

Cuban Dom'can Sug____Nopar
Cudahy Packing 60
Curtiss Aer & Mot Co_No par
Cushman's Sons No pa

Preferred (7) 100
Cutler-Hammer Mfg 10
Cuyamel Fruit Ns par
Davison chemical No Par
Debenham Securities 52
Deere & Co pref 100
Detroit Edison 100
Devoe & Raimolde A__N0 par
let preferred 100

Diamond Match 100
Dodge Bros Class A ____ No par
Preferred No par

Dome Mines, Ltd No par
Drug Inc No par
Dunhill International_No par

$ Per share
631g Jan 19
5178June 10
11618June 21)
3358July 23
10912 Jan 11
87 June 27
6514 Jan 8
61.4 Jan 4
4114 Mar 14
152 June 19
834 Aug 23
2118 Feb 4
14 Jan 10
2% Jan 6
4512June 1
110 June 21
206% Jan 10
139 June 13
44 Dec 13

27% Feb 20
2412 Feb 18
3338 Feb 17
93% Feb 17
1578 Mar 8
975s Feb 21
139 Jan 14
50 June 20
10478 Aug 16
111 Aug 1
834 Aug 6
418 Jan 19
3712 Dec 12
9012 Jan 16
108% Apr 13
615 Mar 1
68.2June 18
2514 Mar 16
154Mar 8

89 Fob 18
2012 Jan 10
5472 Jan 5
43 Dec 31

247 Jan 21
12012 Dee 12
2818 Mar 27
li Aug 14
77 Aug 24
5812 Jan 3
2318 Dec 18
75 Nov 27
7012 Oct 28
512 Feb 29
14 Mar 13
6234July 13
111 Aug 15
2978 Aug 1
45 Des 10
37 Apr 15
3738 Mar S
76 Dec 31
5414 Jan 16
314 Jan 19
62 Jan 8
60% Dec 17
11112 Dec 22

127 Feb 20
4418 Dec 10
90 Nov 22
5212June 25
79 June 12
8912 Mar 15
100 June 19
21 Feb 20
28 Feb 11
23 Feb 7
85 June 12
5534 Mar 1
99 Jan 27
9238June 16
618 Aug 30

13778June 19
6214 Jan 11
68 Jan 14
22 June 12
67 Feb 18

14 Jan 10
7912 Jan 20
941 Oct 29

23 July 16
y74 Aug 28
9714 Aug 31
214 Aug 16
20 Nov 1
914 Oct 31
2612 Apr 10
33* Apr 10
73 Apr 10
53 Dec 8
123 Jan 5
75 Feb 15
10 Mar 13
6438 Jan 8
18812 Jan 16
6258 Dec 10
6914July 8
111 Dec 11
20 Oct 24
41/4July 31
13% Oct 16
155* Dec 28
9334 Dee 28

5 Nov 17
56 Jan 3
6318 Feb 27
144% Jan 13
114 Jan 11
62 June 20
49 July 27
340, Feb 18
36 Oct 19
11512 Feb 1
16612 Jan 11
40 -14° 8
108 Jan 0
1341, Jan 18
12 June 11
8312June 19
8 June 13
80 Mar 16
5512 Jan 9

$ per share
102 Oct 2
88% Dec 3
125 Apr 1
60 Sept 1
1114July
122 Dee
854 Dec 1
1212 Nov 1
7218 Nov 1
187 Jan 1
23 Jan
631* Oct 1
914May 25
12 Feb
7512 Nov
150 Nov
325 Nov 2
20334 Nov 3
55% Apr

6234 Sept 20
4834May 14
5458May 14
127 Oct 29
4338June 4
11034June 11
249 Dee 28
88 Dec 3
115 May 21
11912June 15
1634May 21
1214 Nov 30
6712May 15
20634 Dec 6
118 Dec 29
122 Dec 31
82's Sept 17
36 Sept C
618 Apr 30

133 Nov 20
4738 Nov 8
8612May 8
50 Sept 14

515 Nov 23
13512 Mu 30
48% Dec 31
24 Oct 23
92 May 15
119 Nov 30
648* Apr 28
100 May 21
8318 Dec 3
24 Nov 23
3778 Dec 31
81/8 Jan 6
17312 Dec 31
43 Jan 14
5612 Oct 1
64 Dec 4
7478 Nov 30
131 Jan 23
14012 Oct 6
5414June 11
11478 Nov 16
1095g Apr 6
12434 Mar 19

1801, Oct 15
11134 Jan 3
109 Jan 3
8412 Jan 31
13434 Dec 31
1407  Dec 31
11018 Jan 3
71 Nov 23
27 May 8
28 Des 8
107 Nov 22
1403* Nov 1
109 May 14
9812 Aug 20
3078 Dec 1
25014 Nov 23
11012 Dec 31
84 Oct 13
3112 Apr 17
87% Dee 5
334May 14

100 Dec 6
1024 Apr 18

2912Sept 10
17014May 7
105 Mar 28
612 Dec 4
36 Apr 30
1914 Apr 30
5311 Jan 13
93* Dee 19
96% Jan 20
128785ept 4
128 Mar 26
9478May 15
2012 Nov 19
94 Nov 28
14854 Apr 10
8978 Nov 23
93 Feb 7
121 May 11
2878May 8
712May 12
82% Jan 12
2414May 25
108 Feb 1

12 Jag 4
7814 Aug 21
19234May 16
230 Oct 16
141 Sept 20
6512Nov 22
63 Oct 11
684 Nov 26
49% Apr 27
12634May 45
22414 Dec 19
61 Apr 16
120 May 16
172 Nov 30
4038 Oct 11
111 Sept 22
1812 Jan 6

12018 Nov 16
9958 Nov 15

$ per share
4938 Aug
4334 Jan
104% Jan
34 June
1094 Jan
44 Jan
5318 Jan
41, Sept
36 Seta
16712 Dee
18 May
1912 Sept

12 Apr
1 Apt

fails Feb
89% Apt
3012 Feb

3572 July

-8-512 June
1614 Mar
90 June
290 Mar
291e Jan
9114 Jan
103% Feb
711s Nos
3% Mitt
64 001
42 Jan
10534 May
66 Jan
604 Apr

ila Sept
6112 June
1614 July
Se Jar

132 Jan
111 Pet
24 Apt
10% Jan
70 Jan
58 June
611 Jan

15 Dec
44 Nos
13 June
0454 June
1204 Jan
38 July

-Ws Mat
33'e June
3472 Jan
3818 Jar
atm Mat
4112 Apt
51 June
1114 Jan

2964 Apt
86 AU.
10212 Sept
6248 Jan
6672 Jan
8272 Feb
995* Jac
14 June
17 June
187, June
69 July
6118 May
9412 Sept
861e July

115 Nov
4852 Mar
39 Aug
174 Jar
47 Mal

14 Feb
744 Oct

14 ititat
93 Mar
3% Max

134 Ail
4 May
72 Apt
5854 Apr
120 Jan
7412 Dec
872 Nov
4672 Jan
128 Jan

-7-112 Oct
103 Jan
1812 Aug
A% Oct
28% Nov
187s Nov
9712 Nov

105* Nov
434 Apr
4312 Nov
103 Apr
107 AEU

-30 AD;
2614 All,

10-64 Jan
1334 Jan
3618 Aug
101 Jar
115 Feb
18% Oat
6012 Oct
7 June

-49 -AUf

$ per share
59% Nos
5011 SW
120 Des
5272 Nov
114 Nov
95 Der
6931 Del
852 Apt
5714 Mal
189 Do
304 Sept
36% Pal
2 Dec
712 Dee

226 Dee
1574 Del
604 Del

8852 Jag

1-2654 Jan
36% Jan
100 Jan
166 Deo
69 Nov
1111, Dee
120 Aug
11% Jag
518 May

6184 Feb
10254 Des
11212 Des
9212 Jung
79 Del

-252 Jan
12312 Dee
2454 Dee
604 Aug

28314 Om
129 Dee
33 Apt
1654 Atli
8884 Des
721s Dee
WA Mal

--5-2 -Ant 
14 Mar
264 MAY
8672 Oct
1374 Mat
67 001

15% -AtIS
Ws Des
9072 Des
6312 Des
54 Dee
061s Dee
844 OM
12514 Nov

1994 Apt
113% Des
10954 Des
Ms July
1014 Nog
9834 May
11012 Dee
2412 Des
2412 Sept
25 Dee
8258 Dee
62 Des
102 Des
984 DM

201 Eie-DI
7834 001
53 Dee
2934 Dee
884 Des

28 Jan
Hai July

11514 be;
108 Dee
74 June

-747; Jan
104 Jag
9734 Nov
8672 Dee
126 Jug9
9884 Dec
1834 Jan
68 Nog
1424 Des

-9632 -Mal
118 Sept
$44 Jag
1034 Jag
60% lag
2812 Jug
107 Aug
18 Jan
585* Sept
6954 Dee
162 Oct
125 Del

V% 645-1
4812 Des

liih Nov
17p18 De.
4272 Des
1144 Deg
14744 Sept
274 Jag
85 Fell
1414 Deg

0212 Oat

• ma and suet) nriehe no sale on bis day I Ex-dividend of 100% In COM Stock. z tgx-ctivideux z tra-rtgats y Shillings bEe-Div & Ex-itts.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Dec. 29.

Monday,
Dee. 31.

Tow day,
Jan. I.

Wednesday,
Jan. 2.

Thursday,
Jan. 3.

Friday.
Jan. 4.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Tier for 1928.
On basis of 100-share lots

Lowest Highest

PER SHARE
Range for Previous

Year 1927

Lowest Highest

$ per share
101 101
183 18412
*126 130

5912 5934
497 500
•117 118
98 99
3738 3773
112 112
131% 134
1218 1218
47% 4834
105% 10534
8514 8678
*6 618
12 13
79 79

•11612 124
47% 481

$ per share
*9834 10112
183 18334

•126 130
6018 6278
500 502
•117 11718
9234 9712
3734 3818

*111 11212
1334 13612
1218 1278
4812 4938
10534 106
86 8712
*6 618
13 1312
7912 80

•116 124
48 50

91 91 904 92
3112 32 3112 32
4414 45 4638 4638
*224 23 *2253 23
4534 4614 46 483

*110 1111 *111 1111
6912 691 *69 691

*100 104 *100 104
*215 250 *220 250
*99 10112 *99 1011
18 1812 1814 20
10514 10612 210412 1063
*1234 13 1234 122
7218 7434 70 73
16 164 1614 1653
*66 68 67 68
70 70 71 71
8218 83 82 8334
51 514 52 52
*99 100 *99 100
53 534 514 53
9358 9412 293 9453
4812 4978 4734 4912

*101 103 *101 103
23 2334 2334 2412
15 1514 15 1738
97 100 9814 101

*111 1113 *11112 1113
74 74s 74 7458

*1134 1173 *11312 1177
*134 135 *134 135

3712 371 3712 373
8112 8258 82 824
6414 641 6412 647
218 221 21514 2211
11 1118 11 111
69 69 *68 69

•101 102 *103 105
194 19634 19613 2033
126 126 126 127
*5014 5114 *5014 511
3238 3253 324 33
984 100 10114 1043
7412 7434 7412 7658
11538 116 11518 116
4678 4758 4634 4714

89 8914
36 364

*10334 104
13712 14114
1004 10378

•113 114
13012 13412
103 10314
79 81

F 7234 73
*100 107
v.99 99

74 718
5058 5178
4478 444
8818 8973
86 87
3153 3212
5333 5438
115 115

37 L3733
11612 11612
17134 175
434 478
6812 6878
•25 2534
•92 93
2738 2712
3578 364

•106 110
6611 664
834 8314
10418 10413
•17 18
2012 2012

1, 75 75
7473 75
93% 9978
68 6914
88% 8938
7612 7758
3412 3518
30 3114
*934 97

2914 2958
28 28

•13914 140
•115 120
7758 784
4514 454
11 111
154 1514
*844 85
154 1563
92% 937
6818 694
10812 109
97 9838

*14214 143
95 97
6 6
37 8714
262 263
*262 275

$ per share

894 8914
3634 37
10312 10358
139 14234
10218 10334
114 114
13213 13714
10314 10314
7934 8014
*7318 75
*100 107
*---- 100

714 778
5112 53
4512 4714
8834 90
844 8438
3112 3218
5358 541
116 116

37 "3734

$ per share
*9912 100
18114 184
126 126
62 6334
50312 505
11734 11734
9578 101
3718 38
110 11134
13612 138
1314 1358
4734 49523
10613 10634
8638 8718
*6 634
1312 1334
7958 8112

•____ 124
494 50

Stock

Exchange

Closed

New Year's

Day

11612 118
173 17634
44 473
6814 6812
2534 2534
9112 92
274 274
3678 3734

•106 110
66 66
83 8312

*104 _
1718 1718
2012 2034

.75 76
74 74
98 100
x6734 6812
894 9234
77 8078
344 3518
3014 3114
*934 97

2918 2978
28 2838

•13914 160
*110 120
7834 79
4538 47
1034 111
1514 1534
8478 85
156 156
9313 94
69 693
10812 109
97 977
1424 14238
95 957
64 61
37 391

*265
2534 25312

93 93
32 32
47 48
*2258 23
4814 4814

*111 1111
684 681
10234 103
•215 250
*99 10112
20 2034
104 106
1234 1234
70 7178
164 1678
68 68
*71 73
8312 8438
5134 52
9912 9912
*50 53
9314 96
49% 5034

*98 102
24 25
1634 1712
98 10053

*11112 11134
7534 7612

*11514 118
*134 135
38 3812
8214 8312
644 6412
222 24514
114 114

$ per share
100 100
18334 188
126 126
6212 63513
501 505
118 118
9812 101
3718 38
11134 112
13814 14114
1312 1373
4714 49
107 10712
8618 8734
*6 634
12 1338
81 8273

*116 124
49 4973

*68 7112
104 10412
20312 20912
126 12612
5114 52
33 3412
10212 10378
7634 78
116 11678
4634 4734

89 8914
3673 39
104 104
14338 146
10313 10534
114 114
132 13612
*10312 104
8014 8118
7212 73

*100 105
*---- 9912

712 8
52% 54
4534 4714
90 91
8414 8414
3112 3273
5378 5414
117 118

37l 397k

$ per share
100 100
185 187
126 126
6212 6273
503 505
*117 1812
98 100
37 37
110 112
137 14012
1314 1358
4512 4714
10712 10712
8534 88%
*6 6%
*12 1212
8218 8338
123 123
4812 4912

94 94 9314 9314
3178 32 3114 3212
49 5234 5014 5112
*2258 2278 •2258 23
46 471 4618 464
1104 11012 111 11112
6818 69 6878 6934

*100 103 103 103
*220 285 *220 285
*99 1011 100 100
2038 2078 20 201
10418 10512 10314 1041
1278 13 12 12
7014 71 68 703
16 1613 1578 16

*68 6878 66 68
7014 7114 70 70
8212 8373 8112 827
*5112 53 *5112 53
*99 100 9912 100
*48 5234 *48 52
9534 9814 944 9738
4812 5218 5078 531

102 102 102 102
2412 25 2412 2514
1612 1714 16 1634
98 100 9734 9934

*11112 11134 *11112 11134
76 78 7538 7612
117 117 *11513 118
*134 125 135 135
38 39 38 394
8312 8512 8312 8412
64 6473 6312 6373
230 24412 23038 24034
11 1114 1118 114

*68 70 *68 70
104 10412 105 10714
20534 20938 20112 2064
125 12538 12514 12578
*6014 51 *5014 51
3318 3312 *3312 34
102 1044 10034 103
77 7734 76 767
117 12158 12012 12438
4614 4712 46 467

8934yoo
F38121 39,2
104 10414

"ion% fa" 9912 10178
•113 114 *113 A 114
13014 13378 1127 *13114
10312 10334 110334 10373
79 8018 7834 7914
71 7214 7014 7058

*100 105 *1004 105
* __ 98 984 99
8 8 8 8
52 5373 5018 5278

.4638 4714 4638 4712
9018 91 88513 894
8412 86 1844 651
32 3214 83118 3178
5358 5418 5333 5438
11912 11912 119 1191

1081813912

118 11818
172 176

514 514
6812 6938
*2518 27
92 92
27 27
3612 39%
110 110
67% 7238
8234 8512

•10412 --
1812 204i
21% 22
7518 7513
75 75
9812 10334
68% 6912
9118 93
7934 8112
3413 3514
3014 3212
*95 9512

30 3273
2814 3053
160 160
*115 118
7812 7973
464 4734
1138 1134
154 1512
84 8434
154 15512
9318 9518
6934 73
1084 10912
974 101
1424 1421
954 961
6 614
3714 391

*265 --
275 275

18958903858 41
10312 1034

Shares
300

6,800
40

18,000
5,600
6001
8,700
3,900
1,900

64,400
17,400
82,800
1,200

16,400

-56 164

1,300
12,300

300
20.300

900
7,600
6,500

5,100
30

4,200
70

100
5,900
3,200

so
23,700
43,700
1,200
1,600

53,700
1,500
300

1,300
50,400
47,800

200
19,100
65,800
61,500

Indus. & Miscel. (Con.) Par
Duquesne Light 1st prof_ -100
Eastman Kodak Co.__ _No par
Preferred 100

Eaton Axle & Spring.- _No par
El du Pont de Nem _ - --No Par
6% non-Tot deb 100

Eisenlohr & Bros 25
Eltingon Schild No par

Preferred 634% 100
Electric Aut,plite No par
Electric Boat NO pa,
Electric Pow & Lt NO par
Preferred No par

El cc Storage Battery_ _No par
Elk Horn Coal Corp__ No par
Emerson-Brant Class A.No par
Endicott-Johnson Corp._ __50
Preferred 100

Engineers Public Serv .No Pa

Preferred NO pa
Equitable Office Bldg_ .No pa
Eureka Vacuum Clean_No pa
Exchange Buffet Corp_ _No pa
Fairbanks Morse No pa
Preferred 100

Federal Light & Trao 15
Preferred No pa

Federal Mining & Smelt'4_100
Preferred 100

Federal Motor Truck. NO pa
Fidel Then Fire Ins N Y._..10
Fifth Ave Bus No pa
First Nat'l Stores No pa
Fisk Rubber No pa

1st preferred stamped ___100
lot preferred cony 10

Fleischman Co No pa
Florsbeim Shoe Cl A NO pa

Preferred 8% 100
Foundation Co No par
Fox Film Class A No par
Freeport Tema Co No par

9,700
100
10

6,200
14,900
2,400

142,500
9,800
200

1,400
178,300
3,100
300

2,400
16,400
6,500

43,700
10,100

11734 118 118 V118
17134 184 17912 18673

518 512 514 512
*6812 69 6812 !6812
2512 26 *2512127
92 9212 924 ' 93
2634 2634 26181 2618
334 3678 334 • 3534

*110 Ill *110 4111
708 7212 70 11 7134
84 8578 844 8514

*1044 __ 104 104
205* 2034 •18 f 20
2133 2134 20 9 21
75 76 1'75 ik 757
75 76 574 i 7534
10212 107 498 1110234
6918 7038 1 69 • 72
88 9173 t 88 1' 8978
78 8018 377141 7934
3412 354 333341 345
31 31 13014 j 308
*95 9512 95 95
32 3373
2912 3118

*155 168
120 123
80 83
45 4738
11 1112
1538 1534
84 84
154 15534
944 9673
7234 7434

•10834 1091
9914 10178

•14212 14314
9614 08
6 61
3814 381

-ii& igg

1131 3218
•29 2978
*155 165
121 121
8112 6134
46 47%
11 11
15% 1558
8358 84
15214 155
93 94
704 721

*1084 1091
98 9958

•14258 1431
974 1021
6 6
3718 373

325 325

1,800
72,100

200
36,600
95,500

500
60,800
2,400
12,300
2,200

Fuller Co prior pref____ Vo par
Gabriel Snubber A No par
Gardner Motor No par
Gen Amer Tank Car_  No pa

Preferred 100
General Asphalt 100

Preferred 100
General Baking pro!.. _No pa
General Cable No pa
Class A No pa

General Cigar, Inc No pa
General Electric No pa
General Electric Vestal-A
General Gas & Elee A. .No pa
Gen Ice Cream Corp_No pa
General Motors Corp 2
7% preferred 100

Gen Outdoor Adv A__ _No par
Trust certificates.- ..No Par

Gen Ry Signal No por
General Refractories No par
Gillette Safety Rasor_No par
Gimbel Bros No par

240
2,100

65,100
4,900
37,600
1,100

12,000
4,800
1,500

65,100

290
126,200
2,500
1,300
8, 70
• 520
700

.62,100
,. 100
£9,000
8,5,000
• 500
T2.300
1,600
500

2,700
1,100

f36,900
135,900
136,900
.23,700
4,600

$ per share $ per share
998  Oct 3 11612 Mar
163 Feb 20 194'4 July30
12312 Aug 31 134 Apr 8
26 Jan 11 6818 Nov 23
310 Jan 10 503 Nov 23
114 July IS 12112May 8
1212 Jan 3 99 Dec 29
334 Aug 29 43 Nov 30
10138 Aug 15 12178 Nov 30
60 June 25 1361? Dec 31
834 Aug 13 1738June 6
288* Jan 10 4938 Dec 31
105 Dec 20 11018 Mar 8
69 Feb 20 9118 Dec 21
6 June 19 9 Jan 1
514 Feb 21 1558 Dec 28
7434 Dec 10 85 Apr 17
12114 Jan 27 12758 Dec 15
33 Feb 18 51 Nov 30

90% Dec 19 10212 Oct 1
2958 Oct 23 333g July 3
43 Dec 12 79 Jan 3
1984 July 17 2458 Oct 30
8212 Jan 5 54 Apr 19
104 Jan 0 11434May 14
42 Jan 10 71 Dec 18
98 Jan 6 109 Apr 19
120 Apr 17 230 Dec 5
9114 Jan 3 10212Sept 18
1658 Aug 1 2578May 11
7514June 12 but Dec 28
1114 Jan 9 1514May 16
28 Apr 4 7638 Dec 6
878 Aug 13 1733 Jan 4
555  Oct 2 9112 Jan 10
54 Oct 2 978* Jan 3
65 June 19 89% Oct 16
494 Nov 3 5612 Nov 19
9818 Oct 23 100 Dec 12
3638 Oct 16 5712 Dec 5
72 June 12 1195g Sept 10
43 Oct 22 10914 Jan 11

Preferred 100
Glidden Co No par

Prior preferred 100
Gold Dust Corp vs o- --No Par
Goodrich Co (B F) No pa

Preferred 100
Goodyear T & Rub-- ..No Par

1st preferred No par
Gotham Silk Hosiery__ _No pa
New NO pa
Preferred New 100
Preferred ox-warrants. _ _100

Gould Coupler A No pa
Graham-Paige Motore_No pa

Certificate, No pa
Granby Cone M Sin & Pr.100
Grand Stores 100
Grand Union Co No pa

Preferred No pa
Gmnt (W. T.) Nepal
Grassed! Chem Co NO Pa

Preferred 6% 100
Great Western Bugar-NoPa

Preferred_  100
Greene Cananea Copper 100
Guantanamo Sugar____No par
Gulf States Steel 100
Hackensack Water 25
Hanna 1st prof class A--100
Hartman Corp class A_No par
Class B No par

Helme (0 W) 25
Hershey Chocolate- ..No par
Preferred No par
Prior preferred 100

Hoe (R) & Co No par
Hollander & Son (A)_ _No par
Homeirtake Mining 100
Househ Prodlno. No pa
Houston 011 of Tex tern etfa100
Howe Sound No par
Hudson Motor Car__  No par
Hupp Motor Car Corp_ _ _ _10
Independent Oil & Gas_No pa
Indian Motocyole No par

Preferred 100

36,900 Indian Refining 1
,11,900 Certificates 10
. 100 Preferred 100

800 Ingersoll Rand No par
23,200 Inland Steel  No par
133,900 Inspiration Cons Copper-20
.., 9,000 Intercont'l Rubber__ -Ne par
3,200 Internal Agricul No par

1'1,700 Prior preferred 
3,400 tat Business Machinee_No IC

120,600 International Cement_No par
117,100 Inter Comb Eng Corp. No Par

1,500 Preferred 100
59,200 International Harvester No par

400 Preferred 100
123,700 International Match pref. 35
3,800 Int Mercantile Marine.. ..100

j4,400 Preferred 100
1.220000 Inetternisational Nickel (The) _26

$ per share
1144 Max
1264 Jan
11914 Jan
2114 Oct
168 Jan
1054 Feb
10% Nov

)514 Max
1612 Jan
96 Jan
684 May
7 Dee
8 Oct
64% Jan
118% Jan
21% Jan

102 Mar 13 10978 Apr 23
15 Mar 23 2812 Jan
714June 12 173g Dec 31
5072 Feb 20 101 Dec 31
10914J une 2 1114May 15
68 June 12 9472 Apr30
11018June 1 14112 Apr 30
132 Oct 32 150 June 8
21 Feb 4 4138 Nov 12
56 Feb 9 88% Nov 12
5918Nov 2 7538 Feb 2
124 Feb 27 22112 Dec 31
11 Sept 26 12 June 7
3514 Jan 18 74 Nov 18
7418July 11 10512 Oct 13
180 Jan 10 22434 Nov 7
12312 Jan 26 12712 Apr 12
49 Aug 15 5872 Jan 8
2912 Aug 1 52% Jan 7
8414June 20 12358 Jan 8
4512,iune 13 82 Jan 3
9718June 19 12338 Oct 8
3418 Mar 6 597sJune 14

87 Mar 8 101 June 15
20% Jan 27 37 Dec 31
95 Jan 105 Sept 12
71 JsnlO 14314 Dec 28
6812June 18 10914 Dec 28
1094 Feb 17 11538May 1
4518June 25 140 Dec 27
9212 Mar 16 105 Dec 24
7312 Dec 10 9372 Apr 14
70 Dec 20 93 Apr 14
100 Dec 21 130 Apr 12
95 Dec 27 112 May 7
64 Dec 27 1233 Feb 2
1633 Feb 18 6114 Sept 26
2612Jtme 19 56 Sept 26
394 Feb 18 93 Dec 19
6514June 20 9472 Oct 18
2634July 2 417  Oct 17
4612 Aug 14 6233 Oct 17
11134 Dec 17 12512Sept 13
6134Sept 26 984 Nov 20
109 Sept 17 110 Sept 13
31 Jan 26 3812 Dec 4

11212 Feb 20 120 Jan 3
3938June 19 17714 Dec 24
434 Dee 29 9118 Jan 4
61 Jan 9 7373 Sept 12
23 Jan 5 30 Jan 31
59 May 215 97 Nov 12
234 Aug 2 2758 Feb 8
1658 Aug 6 3734 Dec 31
105 Dec 28 120 Oct 29
3054 Jan 81 7212 Dec 5
7014 Feb 6 89 Nov 27
10014 Aug 17 105 Apr 14
1514 Sept 25 3078 Jan 20
18 Dee 14 8678 Apr 13
67 Jan 4 80 Nov 12
6418 Feb 21 84 Oct 17
79 Dec 14 167 Apr 3
4058 Feb 18 7334 Nov 30
75 Jan 16 994 Mar 5
29 Jan 16 84 Nov 30
2133 Feb 20 3838 Nov 19
20 Oct 3 70 Apr 27
93 Nov 3 115 Apr 12

9 Feb 18 395 July 9
gh Jan 16 371g July 9

140 Dee 10 185 Nov 26
90 Feb 18 127 Nov 30
46 Mar 8 80 Dee 11
18 Feb 25 4878 Nov 23
818July 2 2134 Jan 4
13 Feb 24 2078May 17
48% Mar 26 85 Dec 26
114 Jan 16 18638 Nov 23
56 Jan 3 9478 Dec 24
4514 Feb 20 80 Dec 27
103 Mar 21 110 Sept 25
80 Dec 17 9778 Dec 27
13614 Mar 1 147 May 1
85 Dec 7 12178May 14
334Mar 26 732May 9
3418June 12 4458 Jan 17
7352 Feb 24 28912 Dec 19
19412Nov 1 26914 Dee 19

$ per share
1171e Nov
:754 Sept
13112 Oil
2984 JUMP
343% Ott
118 Die
184 Felt

id" Vio-
late Jan
$914 Nov
107 Dec
8712 Jan
9112 Feb
60 Feb
754 Jan
17 Dec

ill- Nov
1914 May
104 Oct
81 Jan
9612 July
4612 Feb

85 Nov
ao June
864 Jan

16- 15i;
64 Jan
ae Jan
106% Mar
85 Aug
1074 Aug
1184 Apr

IF, 15-e;
52 Jan
81 Jan
11 June
84 Apr

Aug11314 
1184 Max
544 Ape
87 Jan
824 Jan
88 la
9534 Nov
354 Dec

91 Nov
1411 May
86 Aug
62 Mar
1254 Jan
95 Jan
484 Aug
9312 Nov
5731 Jan
68 Jan
104 Jan

Oct

WI; 'VIC
3231 Dee
109 Nin
794 Jag
15% May
18 Apt
814 Dee
125 Sept
3952 Oet

NOT
23 Dee
434 May
113 Mae
47 May
100 Aug
187 June
97 Mat
807s Jas

147k May
80 Fel)
20 Apt
100 Sept
102 Seel
714 Dee

11612 Feb
294 Jan
7 Oct
40 Oct
22 Aug
56 Jan
2212 Oct
1812 Dec
764 Jan
344 Dec
704 Dec
994 Dec
22 Jan
814 June
60 Jan
634 Jan
60,4 Jan
84% July
4814 Jan
16 Oct
1751 May
13 Mar
92 Jan

711 May
714 Jun

14ii -Ai);
851? Dec
10612 Dec

551-8 Nov
61 Feb
1312 June
11 Nov
618 Apr
33 Mar
534 Jan
454 Jan
1.04 Oct
101 Oct

12633 Jar.
62 Mar
gh Oct
324 Oos
8814 Jan

59 Aug
141a Del
644 Doe
1124 Sept
9614 Mae
14147s MAY
140 Oct

-624 Dee
747s Dec
1464 Sept
114 Jai
4,74 Fat

141 Oct
125% Des
594 Nov
584 Nov
1534 save
81 Dec
1094 Oel
59 Sept

10812 July
22 MaY
101 June
78% Dec
964 Dec
1114 Dec
69% Des
13872 Dec
85% Dee
8512 Dee
122 Sept

1114 Iot

449. Sept

128 Sept
1514 Dee
1114 May
64 Feb
27 July
72% Dee
374 Mas
29114 AP,
126 Oct
604 Dec
7512 Dec
103 Dec
6172 July
404 Oct
75 Oct
70es Noy
175 Oct
481,1 Dee
914 Aug
8614 Dee
824 Feb
47 Dee
1024 Dee

124 Sept
12 Sept
--

964 Age
624 Dee
254 Jam
25 Nov
184 Dec
ggh MAY
1194 Dee
6511 May
06 Map
1054 Dal

iii" Dec9513 Dimi
8% May
55% Mal
4912 Dee

• BIG and asked Woes DO WM OM this 4471 •6x-dIvldsad a lix-riants.
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88 New York Stock Record-Continued-Page 5
For bales during the week of stocks not recorded here, see fifth Page Preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Year for 1928.
On basis of 100-share lots

PER SHARE
Range for Precious

Year 1927Saturday,
Dec. 29.

Monday,
Dec. 31.

Tuesday,
Jan. 1.

Wednesday.
Jan. 2.

Thursday,
Jan. 3.

Friday,
Jan. 4. Lowest Highest Lowest Highest

$ per share
58 587

;iii" 16
58 5812
54 54
19212 195
3034 3034
53 55

*140 150
197 202
*121 12112
*25 41
1412 1578

*11214 113
8438 85
395* 41

12212 123
2314 24

91 9112
*99 9934
46 4634

*108 111
157$ 1618

1511/4 15414
4714 4714
*92 9313
72 s 7314
3878 3938
8514 8638

*105 11212
2212 2212
*70 80
*no 1174
11914 12212
3012 3012
1294 13034
2312 2378
555* 5678
10612 10612
8234 8312
38 38

92 9214
9012 901/4

*138 140
48 49
10312 10812
8314 6334
10214 10214
812 9
2818 2818
6938 718

*11814 120
2512 26
88 88
14 141/4
*9018 9012

i39 3912
75 7612
4712 48

*122 132
84 84
1041/4 10714
18414 18814
2114 2184

69 6934
34 35

*104 107
33 3318
30 30
3212 3212
1612 1634
4034 4134
7412 744

•1612 18
17934 184

*120 12312
945* 9678
234 24
447  447
*8912 90
76 76
101 101
101 101
*114 11612
*2012 21
724 7312
28% 2912

*2412 25
8212 6478
31 32
37 374
414 412
318 314

248 25478
2212 2318
7458 7534

*____ 168
15112 155%
818 614
313 358

*134 1412
2334 24
17334 17334
k 4038 4178
i 77 77
10012 10012
5618 5658
7212 77
105 10838
2913 304

1217 22312
*117 11712
p 187 18912
*14312 14412
98 10058
127 129
i 2818 2812
*93 9578
2 3314 3612
it 6518 8518
53 53

*125 130
, 4438 4578

1514 154
40 40
135 13814
*135 140
36534 174
3912 397
4312 4312

$ per share
5812 5812

-56" 16-
____ ___
5878 60
56 56
19534 201
30 3034
5314 54
14734 1474
195 19978
119 11912
*30 41
1538 1613

$111214 113
85 88
4112 4234

12618 129
23 2334

*9112 94
*9312 9934
4634 5038

*108 111
164 1738
15212 156
471/4 5212
9314 9314
72 7334
38 3812
8614 87

*106 11212
2234 23
*70 80
*116 119
11938 121%
3012 31

12938 13078
23 24
5734 58%

*10838 10714
8212 831/4
38 3812

89 89
90 91

*138 147
50 517
10534 108
8314 6312
10218 10218

85* 91s
*2812 29
6938 7012

*11814 120
2558 2638
•88 9412
1418 1434
*9018 9012
837% 3938
7878 77

x48 48
*120 132
*84 86
108 1097e
184 187
2188 2214

x69 7012
35 35

*104 106
*3318 3412
3012 3034
32 3278
1618 164
4118 42
75 78
17 1734
182 184
12038 12312
9514 975*
2334 24
4478 45
8912 8912
76 77
10112 10212
103 10412
*114 11612
21 21
7312 754
2734 2918

*2434 25
6218 65
32 33
3738 38
412 453
34 314

251 25834
23 23
73 757
*: ,- 168
141112 155
614 7
314 34
10 1312
234 2414
172 1737
4134 43,4
77 77
10012 1004
56 56
7334 7812
10618 10978
2958 31

20734 224
11712 11712

x1873s 18812
14312 143l
10112 1043
12718 12878
2812 287
*9314 9518
3614 3814
668 684
5212 53
13014 13218
4518 4655
1514 151
394 3918
144 146
13834 13884
386 366
40 4238
435* 447

$ per share

•

Stock

Exchange

Closed

New Year's

Day

•

8 per share
5858 5858

"8934 I9-3-4
-
5912 8012
*54 56
19812 203
29 29
53 5358

x14934 14934
x19612 19978
119 12114
*31 41
1418 1612

*11212 113
8512 8734
43 44
132 132
2318 2378

938 937
*9312 9934
4918 5012

*108 111
1612 1714

15578 158
53 5838
9313 9312
7312 7512
38 3878
8812 8712
11212 11212
*23 2312
*70 75
•113 11712
11914 12034
32 33

12914 13218
23 2358
5814 8034
10714 10858
6234 64
38123834

92 95
91 9312

*136 138
51 515*
108 11134
8358 857
10238 10312
834 912
2814 29
898  713s

*____ 121
2512 26
*88 91
141/4 155*
90 9018
3814 3914
78 8114
4514 4514

*122 132
*84 86
10934 112

• 183 18834
2112 2178

70 7112
3478 35
104 104
311$ 311$
3034 31
3213 3212
1612 17
4212 48
7834 777s
1714 18

181 182
12434 125
974 99
234 24
447 4478
*8912 90
7614 7614
102 103 8
103 103

*114--- 
_

21 21
7412 7534
2838 2912

•2433 25
644 6838
3318 3438
38 3912
458 434
3 314

258 26314
2314 2378
734 7658
__*__ 168
15314 15878
634 718
312 358
14 1412
2438 2538
174 185
4234 4522
77 78

•100 101
553 5312
7334 7614

10838 110
2955 3138

202 20912
11513 11512
18712 19712
14312 14312
103 10412
127 1285*
29 29
*9335 9514
3812 4072
6912 747
63 53
132 133
454 474
1512 157,

*3818 3918
144 144
140 144
365 370
4258 4412
447 447

$ per share
594 594

- -66 lio-
59 60
*54 56
20334 212
*29 30
53 5458

*145 149
196 19834
119 119
*30 41
14 1478

*11214 113
8612 88
4314 4414
13212 133
2278 2334

*89 94
*9812 100
4914 5238

*108 111
1612 1678
15918 16158
5212 5814
9312 904
7638 7838
3634 3818
8718 8778

*105 110
23 23
*70 75
113 113
120 12212
3212 3212
13134 13434
2314 24
50 6012
10634 10634
6434 6612
38 3834

95 97
915* 9338
136 136
5034 5212
11014 11378
6612 88
1047  10478
878 9
30 32
70 7212

*119 120
2558 2618
89 89
16 1612
90 90
38% 39
80 8134
45 4534

*122 132
*84 86
10712 111%
18214 184
21 2112

7058 724
3514 36

*103 104
32 32
3012 31
3318 3514
17 174
455* 4718
7712 7818
18 18

18214 18214
*120 12312
9812 100
233.1 2414
4478 4518
8912 8912
7514 76
10214 10214
*10258 10234
114 114
215* 2158
73 7412
29 3012

*2434 25
6634 6938
3418 35
39 3978
5 518
338 312

259 25914
23 2312
7212 7478

*____ 168
14812 15534

655 7
312 334

*14 1412
2434 2534
180 18413
4412 46
7818 815's
10012 101
*51 56
7413 7638
10618 1093s
2914 3034

20518 2068
116 118
197 20411
*14312 145
101 10438
12834 13138
2878 287
*9335 957a4212 433
7118 7534
53 53
13213 137
4518 465*
15 16

•3818 3918
142 14234
14514 14514
365 369
4318 447

24413 45

8 per share
*5813 60

--iii34 9384
59 5912
5512 5512

20312 211
29 30
54 5438
14912 15178
191 19534
11812 12034
*30 41
14 1438

*11214 113
8618 8714
4012 46
129 137
2212 2278

9234 9234
9818 9818
505* 5134

*108 111
16 1658

15818 18318
53 57
9514 9512
7212 7818
36 3714
87 89

*105 110
2214 2214
*70 75

*11312 116
11878 1205*
32 32
13234 1338
2258 2312
59 6014
108 108
6414 6612
38 39

93 9512
9118 9238
136 136
*5012 51
10834 112
6512 6714
10412 10478
834 9
32 32
7014 738

*119 120
2534 26
88 88
155* 1614
8958 90
3818 384
7714 795*
444 46

*122 132  
*84 86
10612 1095*
180 182
s21l2 2112

6812 7114
35 3838
103 103
*3212 3413
31 31
34 355*
17 17
455* 4612
77 77
*1712 18
182 1827s
12312 12312
9814 10012
2313 24
447 45
8912 8912
75 7512
10034 10034

*101 103
*114
2112 2113
73 74
3038 347

*25 2514  
6414 6634
3318 36
3858 3914
47 518
338 312

*254 257
23 2312
7012 77

* ____ 188
14712 15134
658 834
312 334

*14 1412
235* 2418
181 183
4334 4412
81 8178
101 10178
*5412 55
723  7638
10214 10778
2918 294

205 20634
11514 118
205 205
*14313 145
10014 10212
12912 1345'8
2818 29
*935* 95%  
4034 4112
72 73
5212 5612
136 14212
445* 457
16 1914

*3818 3918
137 1394
14612 14912
382 365
42 4438
438 4414

Shares
2,000

-Liao
__
9,000

30
56,300
2,700
4,000
1,000

49,700
350

33.700

18,900
19,200
2,200

62,500

400
100

30,600

43,100
239,000
9.200
340

89,900
7,100
10,500

20
1,000

-- - _
100

64,400
2,200

58,900
17,200
14,500

200
30,800
2,300

3,700
23,800

200
5,000
36,500
81,100
1,200

15,900
2,400
39,000

19,600
400

34,000
220

5,100
4,100
2,300

100
87,700
6,200
6,400

28,300
12,900

20
500

2,000
7,000
3,100

144,700
5,200
1,100
1,500

70
20,000
7,300
2,800
1,100

11,800
810
900
100
703

14,000
43,700

154,200
79,300
44,700
27,500
6,700
4,100
3,900

47,800

130,000
20,000
17,900
4,100
10,200
4,500
33,400
3,700
340
300

84,300
108,900
24,600

21,900
1,300

52,100
500

128,600
74,300
2,000

21,500
6,700'
3,700
15,000

118,000
3,400
200

4,400
2,000
2,400

252,300
68,100

Indus. & Miscel. (Con.) Par
International Paper___No par

Certificates No par
Preferred (7) 100
Preferred certificates_ _100

Int Printing Ink Corp_ _No par
International Salt 100
Internet Tele') & Teleg- -100
Intertype Corp NO par
Island Creek Coal 1
Jewel Tea. Inc No par
Johns-Manville No par
Jones dr Laugh Steel pref_ _100

  Jones Bros Tea. Inc_ __No par
Jordan Motor Car No par

  Kan City P&L 1st pf B No par
Kayser (J) Co v t e____No par
Keith-Albee-Orpheum ..No par
Preferred 7% 100

Kelly-Springfield Tire_NO par

8% prererred 100
8% preferred 100

Kelsey Hayes Wheel__ _No par
Preferred 100

Kelvinator Corn No par
Kennecott Copper No par
Kinney Co No par
Preferred 100

Kolster Radio Corp____No par
Kraft Cheese No par
Kresge (88) Co 10
Preferred 100

Kresge Dept Stores_ _ _ _No par
Preferred 100

Kress Co No par
Kroger Grocery & Bkg_No par
Lego 011 dr Transport No pa?
Lambert Co No par
Lee Rubber dr Tire No par
Lehigh Porltand Cement-_50
Preferred 7% 100

Lehn & Fink No par
Life Savers No par

Liggett & Myers Toba0e0_25
Series B 25
Preferred 100

Lima Loc Works No par
Liquid Carbonic No par
beerv's Incorporated_No par
Preferred No par

Loft Incorporated No par
Long Bell Lumber A No par
Loose-Wiles Biscuit 25

  let preferred 100
Lorillard 25
Preferred 100

Louisiana 011 No par
Preferred 100

Louisville 0 & El A___No par
Ludlum Steel No par
MacAndrews & Forbes_No par
Mackay Companies 100
Preferred 100

Mack Trucks. In° No par
Macy Co No par
Madison So Garden_ _No par

Magma Copper_ _.-_No par
Mallinson (H R) drCo_No par
Preferred 100

Mandel Bros No par
Manh Elec Supply_ - _ _No par
Manhattan Shirt 25
Maracaibo 011 Expl_ _ _No par
Marland 011 No par
Marlin-Rockwell No par
Martin-Parry Corp_ _No par
Mathieson Alkali WorksNo par
Preferred 100

May Dept Stores 25
Maytag Co No par
Preferred Na par
Prior preferred No par

McCall Corp No par
McCrory Stores Class A No par
Class B No par
Preferred 100

McIntyre Porcupine Mines_ _5
McKeesport Tin Plate_No par
Mengel Co (The) No par
Metro-Goldwyn Pictures pf_27
Mexican Seaboard 011 No par
Miami Copper 5
Mid-Cont Petrol No par
Middle States 011 Corp_ __10 _ _10

Certificates 10
Midland Steel Prod pref__100
51111er Rubber No par
Mohawk Carpet MIlls No par

  Montana Power 100
MontWard&Co2llCorpNopar
Moon Motors No par
Mother Lode Coalltion_No par
Motion Picture No par
Moto Meter A  No par
Motor Products Corp No par
Motor Wheel No par
Mullins Mfg Co No par
Preferred No par

Munsingwear Inc No par
Murray Body Nro par
Nash Motors Co No par
National dome ertamped-___10

Nat Belles Hese No par
Preferred 100

National Biscuit 35
Preferred 100

Nat Cash Register A w I No par
Nat Dairy Products_ No par
Nat Department Storm No par

1st preferred 100
Nat Distill Prod ctts__ No par
Preferred temp etre_ _No par

Nat Enam dr Stamping_ __ _100
National Lead 100
National Pr dr Lt No par
National Radiator_  No pa?
Preferred No par

National Supply 50
National Surety 50
National Tea Co No par
Nevada Congo] Copper-No par
NY Air Brake No par

$ per share
50 Oct 30
4912 Nov 13
89 Dec 3
87 Nov 27
474 Oct 8
4912 Mar 28
13012 Fe 20
2334Sept 10
47 Oct 13
7734 Mar 1
9614June 18
119 Dec 31
2558 Mar 31
84 Aug 10

108 Aug 2
6338 Jan 5
1612May 7
7512May 7
1914 Dec 10

5514 Feb 17
58 Feb 17
221/4 Jan 10
106 Mar 8
734Ju1y 24
8018 Feb 20
3778 Aug 16
871s Mar 22
5114 Aug 15
32 Dec 17
65 Feb 20
11014June 14
1311 Jan 18
6114 Feb 1
87 Feb 20
734 Mar 27
2738 Feb 20
791/4 Jan 10
1714 Jan 3
4234June 25
1064 Dec 17
38 Jan 17
284 Aug 15

8318June 22
8014June 19
134 Aug 2
38 July 27
634 Feb 20
4918June 10
9978 Mar 15
53  Feb 9
26 Jan 8
4914June 19
11712 Aug 17
2334June 12
8812 Dec 27
91/4 Feb 21
78 July 24
28 Feb 7
251/4 Jan 11
44 Aug 28
10813 Mar 2
684 Jan 13
83 Apr 17

8134 Aug 28
1814 Dec 18

4334 Feb 27
18 Jan 20
8718 Jan 30
32 June 25
2812Sept 13
3154 Feb 18
1211 Feb 20
33 Feb 17
4514 Mar 8
1218 Mar 12

11734June 19
115 Jan 12
75 July 17
1713 Aug 14
4018 Aug 14
8913 Dec 4
58 Feb 3
77 Feb 13
8013 Mar 14
109 Feb 8
1914Sept 11
624June 13
25i July 17

2412 Dec 11
45* Jan 19
175* Jan 5
2518 Feb 20
21/4 Jan 3
14 Jan 3

193 June 19
184 Aug 13
391s Aug 14
10214 Jan 10
11514 Dec 17

518 Feb 8
238 Aug 10
6 Mar 29
18 Mar 22
94 July 7
251/4 Jan 12
6914-lune 19
98 Dec 18
CM Mar 5
2113 Feb 1
804 Feb 20
74 Jan 4

61 Jan 3
9014 Jan 3
15912.ju1y 12
1374 Feb 29
671/4 Jan 16
6413 Jan 5
218 Jan 6
91 Jan 10
2914June 12
5114June 13
2314 Mar 26
115 July 11
217s Jan 18
14 July 25
36 Dec 28
8414June 12
1384 Dec Is
160 Jan 17
171/4 Jan 18
397s Oct 22

$ per share
8638May 14
7212Ju1y 23
108 Jan It
103 July 13
60 Dec 31_-
8834 Jan 12
201 Dec 31
3812 Jan 20
61 May 19
179 Nov 12
202 Dec 29
i2414May 7
4112 Oct 17
194 Oct 29
114 Apr 26
92 Nov 28
5113 Nov 30
160 Nov 30
2512 Nov 30

95 Nov 16
101 Nov 18
58 Oct 15
111 Nov 23
2278 Apr 13
156 Dec 31
695* pet 11
100 Apr 11
957  Nov 20
42 Nov 26
9134 Nov 20
118 Apr 27
2714 Feb 29
75 Aug 31
12434 Nov 27
13214 Nov 7
3918 Apr 17
1381/4 Nov 17
2614 Oct 10
5812Nov 21
11058May 28
6478 Oct 1
4014 Nov 1

12213 Jan 3
1234 Jan 3
147 Apr 11
6578May 14
12413 Nov 23
77 May 9
1105* Apr 30
1938 Aug 27
85% Feb 3
8834Sept 12
125 May 9
6678 Apr 19
114 Mar 18
1984 Apr 30
06 Apr 80
41 May 18
89% Nov 28
5734 Apr 14
134 Mar 20
88 Oct 25
110 Nov 27
382 Aug 27
34 May 7

75 Nov 20
3812Nov 16
110 Oct 9
4013 Jan 24
6833June 6
43 May 19
254 Apr 28
4934 Nov 23
83 Nov 28
2558June 4
190 Dec 3
130 Apr 27
11312 Nov 20
3012 Nov 13
52 May 24
101 May 24
80 Dec 18
10978 Nov 12
11934 Nov 10
11812Nov 12
2813 Mar 16
7818 Nov 28
41 Sept 18

2718May 29
73 Dec 4
33 Dee 31
4412 Nov 26
73sMaY 10
57sMay 10

295 Nov 28
27 Jan 3
75% Dec 31
175 May 3
15612 Dec 28--
1112May 11
418May 14
1478 Dec 5
2434 Sept 20
21834 Oct 15
5114 Oct 15
9514 Oct 10
10478 Nov 19
6212May 18
12414 Oct 20
112 Nov 28
3212 Dec 26

24914 Dec 28
11812 Dee 26
19514 Nov 27
ISO Apr 11
1044 Dec 31
13313 Dec 3
3214 Oct 28
102 May 2
584 Jan 9
711$ Jan 9
575* Nov 13
136 Jan 31
465* Dee 31
4038 Jan 9
9812 Jan 17
146 Dec 31
150 Nov 21
390 Dee 6
4238 Dec El
504 Nov 16

$ per share
6391/4 May

-98-1/4 Jan

-dll Sept
1224 Jae
1911 Jar
deli Mal
6312 Jar

ffi -lei
1033 Jar
121', .11113,

Ai A71

. _ --
102 Jett

88 Felt
44 Jac
19 Oct
103 July

10 -Pet
:Po June
68 June

-459i Jan77-1/4-
1104 Feb
10 June
46 Nov
69 Jar

-201/4 Jan
06 Jan
7 Jan

-11218 -Apt
2014 Sept

08712 Feb
•881/4 Feb
12434 Jan
49 Oot
4514 Sept
6878 Jan

5 Oet
2513 Dec

2/3512 July
118 Jan
2818 May
107 June
10 Oet
854 Dee
2318 Jae
20 Oot
68 Nov
105 June
87 Aug
13814 Jan
124 Jan
2012 Aug

2913 Feb
111/4 Apr
8684 July
3918 Dec
43 Oct
2414 Jan
12 Oct
81 June
27 Jan
UPI Dec
82 Jan
103 J1113
6892 June

16 Mar
51512 Mar
07 Mar
2612 Mar

2484 Jan
3 Aug
184 June
97 Apr
1% Jan
118 JIM

Ng Apr
1713 Nov

-11-12 Jan

-5 June
1I2 061
64 Sept
17 Nov

191/4 Jar
ill Jan

IA May
164 Ool
6014 Apr
6 Feb

3118 Sept
8514 Sept
945* Inn
130 Jan
891/4 Jan
6714 May
Ws Jtine
894 July
17 Fat
48 Mar
1918 Apr
695 May
1914 June
3614 NOT
96 Noy
76 May

1118 -Apr
1214 June
8914 Oct

$ per share,
811/4 Nos

late -Des

-75 -Dee
1561/4 Scot
3912 NRIL/4
67 Sept
80 Des

iii (iiii
3458 De*
224 Jan

la, 08,

-/I31-4 NJ;
102 Sege
971/4 Sept
27 July
110 Des

inks Wee-
66 Jam
93 Dm

-- _
Sept

118 Jul,
18 Des
80 Jan
1051/4 Sept

-37-14 Nov
8812 Oar
1811 Des

-Ai Nov
8414 Dee

128 Sept
128 Oes
140 Des
764 AD,
7884 Dec
5378 Mar

71/4 Jag
43 Mat
6714 Deo
123 Nov
6711 July
11812 Jam
12 AIM
97 Feb
801/4 Dee
8814 Mat
5814 Des
186 Arril
74 Aug
1181/4 Mar
24312 Nov
281/4 Ott

681/4 Dec
201/4 Des
96 Dec
491/4 AU,
1E2 Aug
861$ Del
221/4 Jan
5812 Jae
8578 Nov
2614 Feb
18214 Dee
120 Dee
901/4 Nov

96 Dec
9894 use
11811 sops
2814 Om

2614 Fe/
94 Feb

2042 Dee
106 Fel
814 June
214 JIM

316 Des
8614 As

1091/4 Oil

-121-2 Au
Ate gap
UPI MAI
881/4 Apr

-1177k. Mar
791/4 Dee

-13 Woe
43 Feb
1017a Deo
71/4 031

4512 Dee
97 Apr
187 par
162 Dee
1511/4 Des
6878 Ana
271 Mem
9at4 Jan
60 Oct
691/4 June
WI June

25911/4 au,
2614 1301
8912 Nov
98 Dee
9778 Dee

__
isi Des
201/4 Dtr
60 June
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111W1 AND LOW SALE PRICES-PER SII ARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1928.
On basis of 100-share lots

PER SHARE
Range for Precious

Year 1927Saturday,
Dec. 29.

Monday.
Dec. 31.

Tuesday,
Jan. 1.

Wednesday,
Jan. 2.

Thursday,
Jan. 3.

Friday,
Jan. 4. Lowest Highest Lowest Highest

$ per share $ per share $ per share $ per share 3 per share $ per share Shares Indus. &MIscel. (Con.) Par $ Per share $ per share $ per share $ per share
5034 5114 50 50 5078 5078 51 51 .49 51 1,900 New York Dock 105 47 Aug 14 644 Jan 4 86 Jar. 6538 Nos*86 8712 *86 8713 *86 8712 *88 89 *8512 89  Preferred 100 85 Sept 21 95 Jan 4 724 Feb 934 Nei

*101 102 101 101 *101 , 102 10014 101 101 101 140 NY Steam pref (6)____No vat 9812 Oct 5 10512May 16 934 Feb 10212 Oil11212 11212 *11212 113 11258 11258 11212 11212 11234 113 130 let preferred (7)___ _No par 102 Jan 30 115 Apr 19 105 Jan 11411 Oil
9218 9334 934 95 94 9478 934 9412 93 93% 26,700 North American Co 10 5818 Jan 5 97 Nov 28 4554 Jar 6419 Oat
*5234 5312 *52 5312 *52 5312 534 5312 *5334 538 400 Preferred 50 51 Sept 11 55-38May 16 50 Jar 35 Lag
*10138 10134 10134 10134 10178 10178 *10138 102 10178 102 400 No Amer Edison pref__No par 9934 Oct 2 1057 Feb 7 9632 Jan 105 Oen
*4818 4912 *4812 4912 *4914 4912 4818 49 4912 4912 50 Northwestern Telegraph _ _ _50 48 Oct 30 55 May 15 474 Jan 66518 514 518 54 514 512 514 514 514 514 2.400 Norwalk Tire & Rubber_ __ _10 24 Mar 15 712Sept 4 174 June 54 Feb
634 7 *634 7 *634 7 *634 7 *634 7 400 Nunnally Co (The) ...._..No par 634 Dec 29 13 May 14 834 Dec 13 ,,...*
2938 3018 2912 3038 297 3138 3012 32 3014 3118 7,500 011 Well Supply 25 2014June 13 41 Jan 11 3114 Jar 3/14 Des
10112 10212 *10218 10212 *10218 10212 10212 102,2 10212 10212 190 Preferred 100 97 June 14 11012 Jan 11 1024 Mat 110 Ji104814 814 84 834 9 934 9 912 878 94 7,400 Omnibus Corp No par 712 Dec 10 1514May 10 11 Mar 174 AIM
8312 8312 *8312 90 8334 8512 *87 90 *87 90 600 Preferred A 100 8312 Dec 29 9938June 12 81 Jar. 904 may
7518 76 7412 764 77 79 78 7934 7738 7738 2.800 Oppenheim Collins dr CoNo par 6714 Aug 17 884 Jan 7 5812 Feb 8238 Dee
*25 55 *40 55 *41 65 *25 65 *25 65  Orpheum Circuit, Inc 1 18 May 9 70 Oct 25 2372 Dec 35 Apt
92 92 927 94 95 9534 *93 9334 9112 95 450 Preferred 100 75 May 9 104 Nov 30 10214 Nov 10812 JUDZ
282 282 *275 290 *280 290 282 285 282 282 500 Otis Elevator 60 14718 Feb 20 28512 Dec 27 s103 Feb 1554 Gel
*122 126 *122 126 *122 126 *122 126 *122 126  Preferred 100 11914 Jan 24 12634July 19 108 Feb 1304 Ant
3638 3712 3678 3738 3714 41 40 4112 3812 40 66,600 Otis Steel No par 1012 Jan 18 4012 Nov 23 74 Feb 1211 June

•101 102 *101 102 10134 103 103 103 10212 10212 1,100 Prior preferred 100 8212 Jan 10 103 Nov 26 6112 Feb 91 Nov
492 95 *92 94 *92 94 95 95 96 9634 400 Outlet Co No par 81 June 19 9918 Sept 4 5234 Jan 95 DecL 8034 8114 8072 8134 8114 83 8212 8278 82 8234 6,900 Owens Bottle 25 744 Jan 3 9574 Apr 18 73 Dec 854 Dte
17 5412 55 x5334 5412 534 5438 5412 5434 5412 58 7,500 Pacific Gas & Flee 25 4312 Feb 28 5618 Nov 30 81 Feb 50 Des
*73 7314 *73 75 7318 7318 *7314 74 72 7314 900 Pacific Ltg Corn No par 69 Dec 7 8538June 29
1.14 118 p8 114 14 114 hg 114 118 114 11,100 Pacific 011 No par 1 Sept 14 214 Apr 27 1 May 14 las
161 161 *160 163 *16012 163 159 162 161 163 270 pacific Tele') & Teleg 100 145 June 12 169 Dec 5 124 Mar 162 Dee
14818 14938 148 15278 15012 153 148 15134 14618 14934 143,100 Packard Motor Car 10 5614 Feb 18 163 Dec 12 334 Apr 62 Dec
46 47 4618 48 49 49 4914 4914 4812 50 2,300 Pan-Amer Petr eg Trans 50 384 Feb 20 5512 Nov 21 4018 De,. 654 Jan
4712 4914 4712 4914 498 5112 51 5178 4914 507 53,400 Class B 50 374 Feb 20 58% Nov 7 4014 Dec 6638 Jas
1658 1634 *1618 163 *1634 17 1712 171, *1712 18 1,100 Pan-Am West Petrol B _No par 15I2July 23 2818 Apr 28 164 Oct 877t Jas
12 1214 1214 1214 1314 1314 1314 1514 1314 1412 4,400 Panhandle Prod I, ret__No pa Ills Feb 11 2134May 14 8 Apr 184 Jag
*77 7978 80 80 *75 80 *75 80 *75 80 100 Preferred 100 70 Feb 21 10614May 15 54 Sept 83 Nov
54 5438 5414 55 5512 60 60 62 5812 6078 248,900 Paramount Fam Lasky _No par 4714 Oct 9 5638 Dee 5
81 8378 8112 84 8212 8614 8112 8412 79 81 11,800 Park & TlIford No par 34 Mar 10 98 Nov 19 20 Jan 664 Oel
1112 12 12 123 1214 1338 13 1312 1212 13 27,000 Park Utah C M 1 9 Aug 15 1412 Jan 6 6 Jan 1011 Dec
1114 1178 114 117 1112 12 1112 12 1114 1212 61,900 Pattie Exchange No par 2 Feb 8 15 Nov 23 334 Dec 12 114114
2512 2614 2578 26 2578 26 2618 267 26 277 7,100 Class A No par 84 Feb 9 34 Aug 8 1812 Dec 4314 Jun*
3412 3512 3518 3631 3518 3634 3514 36 3518 36 20,700 Patine Mines & Enterpr____20 234 Jan 3 42 Apt 30 184 Aug 374 Feb
1938 1938 19 2038 208 2138 2018 2114 2012 2078 6,200 Peerless Motor Car 50 1418 Sept 13 2578 Mar 18 20 Apr 82 Jan
3738 38 38 39 38 39 3812 41 4112 4438 31,300 Penick It Ford No par 2232 Jan 7 4112 Oct 16 1912 Sept 2774 May
21 2112 2112 2l7o 21 22 2178 2238 22 2514 22,700 Penn-Dixie Cement___ _No par 1414July 18 31 May 2 214 Dec 894 Jaz
*83 86 *83 86 *83 86 *83 87 *83 87  Preferred 100 75 Sept 13 9658 Apr 25 91 Sent 100 ME 7
*210 217 *210 215 *210 215 *208 215 211 211 200 People's 0 L & C (Chic). _100 15134 Jan 6 217 Nov 28 128 Jar 1684 No*
*155 170 *158 162 x169 16134 16134 162 162 173 4,495 Philadelphia Co (Pittsb)_ _ _50 145 Mar 24 17434May 4 8514 Jar 1534 Die
*47 48 *47 48 *474 48 *45 4834 '145 48  6% preferred 50 454 Mar 15 49 Aug 18 40 Jar 51 Dec
*524 5234 53 53 53 53 53 53 5314 5314 700 6% preferred 50 6134 Oct 2 57 Mar 29 50 Jar 6312 IWO
2934 3014 2912 3012 30 3134 3034 3114 3014 3112 23,000 Plana & Read C & I_ _ _No par 2738June 13 391,4 Jan 3 8712 June 6734 Mal
17 1778 1738 1778 z1734 1778 1712 1778 1714 1712 7,200 Philip Niorria es Co.. Ltd_ _10 15 Mar 1 2512May 28 18 Sept 4118 Jas
4338 4438 44 45 , 45 4678 4638 47 457g 4638 34,400 Phillips Petroleum No par 3514 Feb 20 5378 Nov 20 3614 Oct 6014 Feb
•3312 34 33 33 • 34 34 34 35 3518 3518 1,000 Phoenix Hosiery 5 21 Oct 23 38 May 8 2512 Dec 6278 Aug
•07 9912 9912 0012 •____ 9912 *____ 9912 *____ 9912 30 Preferred 100 94 Dec 20 10314 Feb 14 103 Jar 1074 July
29 294 2834 2914 29 2912 2834 2938 29 31 12,400 Pierce-Arrow Class A_ No par 1812 Oct 30 307  Dec 24
*72 7212 7212 7234 7212 73 7.3 74 74 76 3,200 Preferred 100 5612 Oct 30 747  Dec 22

212 234 212 234 212 234 208 234 238 234 8,000 Pierce 011 Corporation 25 ',Mar 3 514 Apr 27 14 Maz l's JUDO
2818 29 2812 2838 *2812 31 3112 3112 31 32 1,900 Preferred 100 1614 Feb 20 50 Oct 5 1312 Mal 26 June
54 514 514 538 Stock 538 538 54 512 538 512 7,100 Pierce Petroi'm No par 312 Feb 18 638 A p127 24 Mar 54 JIM
57 5712 5712 5878 57 5812 57 5914 58 6234 82,700 Pillsbury Flour Mllls No par 3234 Feb 18 58% Dec 31 3072 Nov 874 Ant
140 141 143 1447 Exchange 143 144 143 14512 144 154 2,400 Preferred 100 108 Jan 6 14478 Dec 31 104 Aug 109 Oct
74 75 74 7538 7414 76 741s 757 7334 7812 36,800 Pittsburgh Coal of Pa 100 3618June i2 78% Dec 19 3234 Mal 7411 Jobs
*99 10038 100 100 Closed .99 100 99 997 *99 100 3,100 Preferred 100 81 May 1 10078 Dec 17 705, Mar 98 Sept
3112 32 3038 3112 32 32 *3014 3112 3122 33 3,100 Pitts Terminal Coal 100 26 Feb 10 38 Dec 15 304 Apr 55 inns
*75 77 75 75 New Year's •75 7612 *71 7714 *75 77 50 Preferred 100 6318 Oct 15 82 Mar 13 76 Am 8412 Dec
7812 79 7878 7914 7818 7914 7734 7814 7714 78 3,900 Porto Rican-Am Tub Cl A_100 534 July 6 8534 Dee 1 65 Aug 9111 Jai
4412 4818 4812 517 Day 46 J15034 42 4712 36 4178 60,000 Class 13 No par 2314 Aug 15 5178 Dec 31 15 Aug 524 Dec

*103 10334 10378 10378 *103 104 10334 10334 10314 10314 5'400 Posta Tel & Cable pref___100 10038 Aug 28 106 Sept 20
6 6958 7038 6978 70'2 7034 7178 7114 7317 73 763 272,200 Postum Co, Inc No par 6138July 17 13612May 31 924 Mat 12618 Dee

2012 207 2038 2278 23 2334 2212 2314 2214 2234 34,300 Pressed Steel Car No par 18 June 13 3312 Oct 6 8612 Feb 7814 Det
, 7512 7512 7578 7612 7712 78 7912 791. 7918 7913 1.600 Preferred 100 70 Aug 29 9312 Oct 8 7612 Feb 924 May
. 22 23 227 227 2318 247 2434 257 2438 2438 5,700 Producers A Refiners Corp50 16 Feb 17 29/8 Nov 16 1604 Jan 334 Mal'
43 43 43 43 *4214 44 43 43 .43 44 230 Preferred 50 41 Feb 20 4938June 6 3674 Jan 50 Pet
*6018 62 *60 62 *6018 62 *6018 62 *6018 62  Pro-phy-lac-tic Brush _ _No par 52 Nov 27 91 Feb 17 55 Feb 71 Bell
8012 8178 8118 8312 8178 8313 82 8732 8614 8812 309,000 Pub Ser Corp of NJ____No par 414 Jan 9 8312 Dec 31 82 Jar in Sept
10478 105 2105 105 10512 10515 105 10512 10538 106 1,400 6% preferred 100 1034 Jan 6 115 May 4 984 Fat 105 Noi
120 120 12018 1201 *95 101 12478 12478 *119 123 400 7% preferred 100 117 Oct 19 12912May 31 1084 Jon 12014 Nov

•143 148 *143 145 *143 148 *143 148 *143 147  8% preferred 100 134 Jan 7 150 May 4 125 Jar 135,4 Nov
8318 8512 8412 851g 85 8538 8634 9178 8918 9114 80,000 Pullman Inc No par 7778 Oct 11 94 May 15 734 Aug 8614 Dee
1738 19 1838 1938 1912 1912 *19 1914 19 19 6,000 Punta Alegre Sugar 50 1738 Dec 29 347s Jan 3 27 Oot 48 Jae
2638 2634 2634 27 27 28 28 2812 2712 28 43,500 Pure 011 (The) 25 19 Feb 1 3114 Nov 21 25 Oct 8311 Mar
1117  1117 112 11458 113 1144 11238 114 11358 11358 510 8% preferred 100 108 Mar 15 119 June 6 1114 Jar 11511 Dee
12718 12734 13012 13214 13258 13738 13538 13838 13314 13634 23,000 Purity Bakeries 76 June 15 13938 Oct 15

•150 175 *150 175 *140 ____ *150 ____ *150 175  Preferred 105 July 12 16614 Oct 15
376 383 374 377 376 395 395 407 388 39934 78,100 Radio Corp of Acuer___No par 854 Feb 20 420 Dee 5 411g Apr 101 No•
*5658 57 5638 5638 *5614 57 5638 87 5612 57 400 Preferred 50 544 Jan 4 60 May 16 69 May 57 am
5838 59 5812 604 60 6338 60 6312 6012 61 17,400 Real Silk Hosiery 10 244 Jan 17 6058 Dec 31 204 Nov 411 Mar
*9712 99
1334 1334

59712 99
14 144

9712 9712
1378 1438

*9712 99
13 1312

9712 9712
13 144

30
7,600

Preferred 100
Reis (Robt) & Co No par

80121u38' 12
512 Feb 23

9712 Dec 26
15 Dec 3

80 June
54 July

99 1..)e,
9 June

2812 294 2914 3014 3034 3338 3212 34 3118 3234 139,400 Remington-Rand No vat 2318 Jan 20 3612May 31 2012 Nov 4738 D; 0
*90 91 *90 91 91 91 *90 01 9014 9014 300 First preferred 100 8714 Dec 14 98 Jute 2 874 Nov 1024 Apr
*9212 95 9412 9412 *95 96 95 95 *9312 96 300 Second preferred 100 8812 Oct 4 100 Jan 24 90 Oct 110 Apr
2912 30 29 2934 2934 31 31 317 30 31 49,400 Reo Motor Car 10 2212 Jan 21 3514 Oct 3 2512 Dec 264 DE4
8432 8538 8438 87 8614 8834 8434 8714 8312 8612 50,300 Republic Iron & Steel____100 4918June 19 9412 Nov 20 53 Del 757  Mei

*10618 109 *107 109 *108 109 *108 109 109 109 700 Preferred 100 102 June 25 112 Feb 6 5513 Jar 106 Ma)
1014 1078 1012 11 1038 1118 1118 1114 114 1112 8,600 Reynolds Spring NO pa 814 Fell 18 1478June 4 4 Feb 13 Dec
15478 155 155 15512 156 15712 158 160 15912 16018 20,700 Reynolds (RI) Tob class B_25 128 Apr 24 16512NoV 28 9818 Feb 162 Dee
46 47 464 4712 48 4912 4734 4958 47 4838 59,600 Richfield 011 of California_ _25 234 Feb 17 56 Nov 13 25% Dec 284 Dec
242 245
5314 5312

245 256
5312 5418

254 258
54 5434

255 257
5478 554

250 25434
5412 5511

4,700
4,300

Rossia Insurance Co 25
Royal Dutch Co (NY shares)_

145 June 13
4458 Jan 20

278 Nov 30
64 Oct 20

76 Jae
4414 July

194 4Y11,
.344 Feb

6134 6334 64 7112 6714 70 6434 6714 64 66 57,400 St Joseph Lead 10 37 Mar 16 7112 Dec 31 36 May 6371 Mar
494 5014 4912 51 4814 5034 47 474 4638 4912 35.400 Savage Arms Corp_ . ,No par 3614 Dec 10 51 Dee 31
3614 3714 3614 374 3712 394 39 3912 387g 3912 73.100 Schulte Retail Stores__ _No par 3534 Dec 22 6711 Apr 14 67 Jan 57 RIB
115 115 115 115 116 11812 11212 11378 *11312 115 420 Preferred 100 115 Dec 17 129 Apt 11 11614 Jan 123 ARE
1634 1678 1678 17 15% 1634 1614 167 1612 1634 2,100 Seagrave Corp No par 10 Feb 18 1712June lf, 814 Sept 154 Dec
178 18078 17712 180 17818 181 178 1803* 176 17912 72,500 Sears, Roebuck & Co Nopor 824 Jan 16 1971:Nov 14 61 Jar 9112 Due
512 534 54 534 512 6 6 614 618 612 48,600 Seneca Copper No par 2 Jan 18 74 Oct 24 1 June 334 Jas

125 125 127 12712 12634 12714 127 12914 1274 128 4,400 Shattuck (F 0) No par 8012 Feb 17 14014 Oct 18 563s Jar 10112 Oct
*5618 5838 *5558 57 *5534 5612 *56 5714 *56 57,4  Shell Transport & TradIng_£2 3933 Jan 24 5712 Oct 23 4118 Oct 4771 Fe2
2738 284 2734 284 28 2912 2914 3014 29 2912 79,500 Shell Union 011 No par 234 Feb 8 3938 Nov 20 2458 Oct 3138 Feb
6914 70 6938 71 6934 7078 708 7112 693* 7012 7,300 Shubert Theatre Corp_ _N3 par 5 IssJune 19 8514 Nov 1 55 Aug 744 Nos
94 9614 9412 957 9614 98% 9512 99 95 9834 63,700 Simmons Co No par 5534June 19 10138 NoV 26 3312 Jan 644 Des
2318 2312 2338 2334 2314 2338 2314 23% 23 2314 0,200 Simms Petroleum 10 184 Feb 20 2714 Nov 17 164 July 2638 Dec
4112 424 4112 421s 4214 45 4312 43 4218 44 490,200 Sinclair Cons 011 Corp_No par 174 Feb 20 4634 Nov 14 15 Oct 2238 Jul

*108 10918 109 10938 *10338 10934 *109 10934 10934 10934 300 Preferred 100 1024 Jan 4 110 Oct 29 97 Jan 10412 Dec
354 3538 35 3512 3512 3612 3634 374 3638 3678 15,500 Skelly Oil Co 25 25 110 15 424 Nov 21 2518 June 8738 Feb
11878 11912 123 123 *116 125 120 12034 *115 120 1,100 Sloss-Sheffield Steel & Iron 100 102 June 23 134 Feb 6 11014 Nov 13414 Apt
1118 1134 1134 12 12 12 1218 1218 1214 1278 3,700 Snider Packing No par 11 Dec 24 20 Apr 30 114 June 1538 JI:11732 3212 32 32 *3112 3418 33 33 *33 34'2 500 Preferred No par 31 Nov 19 60 Jan 11 44 Nov 524 July424 4318 43 43'2 4314 4434 434 444 427  437 24,400 So Porto Rico Sug No par 324 Feb 18 4938May 24 337g ARS 4258 MAY534 5414 5312 5414 5414 5478 547  5538 5338 5512 18,300 Southern Calif Edison 25 4312 Jan 6 5612 Nov 30 314 Jan to Dee397 40 3914 42 4014 42 3912 4012 40 4017 11.300 Southern Dairies cl A_ _No par 2412 Jan 25 6058May 21 15 May 451, Jest
1312 1358 1314 15 14 1478 135s 14 1358 14 9,800 Class B No par 9 Jan 23 30 Apr 23 634 Oct 20 Ito

*115 117 115 115 115 115 *115 117 *115 117 100 Spalding Bros let pref._ _ _100 109 Jan 7 120 Apr 3 103 Jan 1121s Nov4912 5034 50 5034 5058 52 5112 5214 5014 5138 11,600 Spang Chalfant&Co IncNo par 26 July 21 5758 Dec 5
•1218 124 12 1214 12 1278 1214 1238 12 1214 420 Spear & Co No par 1014 Nov 2 20 Feb 29 834 Ma, id, Del*80 8012 80 80 8014 8012 79 80 *80 81 120 Preferred 100 7634 Nov 16 9238 Feb 29 73 Feb 88 Dee
494 5158 494 5138 494 51 4618 4878 4778 49 27.800 Spicer Mfg Co No par 234 Jan 12 5138 Dec 29 2012 Jan 284 MIS8312 8412 85 86 8412 85% 82 84 8014 8212 13,700 Spiegel-May-Stern Co No par 6512Sept 24 91 Nov 203212 33i8 3312 3038 37 39 3938 4078 39 40 95,600 Stand Comm Tobacco_ No par 24 Oct 25 4014 Nov 11
8134 8238 x82 844 85 8712 80i, 88 85 861 63,700 Standard Gas & El Co_No par 5771 Jan 12 8458 Dec 31 54 Jan 6634 Juni6434 65 65 6538 65 6534 6538 66 *6514 66 2,100 Preferred 50 6438 Dec 28 7112May 16 671  Jan 661s Nor140 14012 13934 142 1404 14312 141 14378 142 1431 7,700 Standard Milling 100 100 Jan 5 14212 Dec 8 704 Jan 1044 Del112 112 11212 115 113 113, 115 115 11434 115 330 Preferred 100 97 Nov 2 115 Dec 31 86 Jan 103 Dec

C.;.44 ...

• Bid and aeted PrICRB 00 1161011 on 112:1111 (1A94 Ea-dividend. a fix-rIgh 6. S Ex-dividend and extiglillet
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90 New York Stock Record-Continued-Page 7
For sales during the week of stocks not recorded here, see seventh page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.
III
Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Year 1928.

On basis of 100-share tots

PER SHARE
Range for Previous

Year 1927Saturday,
!Dec. 29.

:Monday,
Dec. W.

Tuesday,
Jan. 1.

Wednesday,
Jan. 2.

Thursday,
Jan. 3.

Friday,
Jan. 4. Lowest Highest Lowest Highest

$ per share
7114 72
54 5434
4334 4412
418 418
1712 19
4612 47
4118 4118
12218 12412
9018 9018
7553 7634

•1244 125
3 318
64 64
912 9%
3514 3518
1918 1913
472 472
1332 1372
2114 2112

1734 1813
6534 6632
7812 794
1714 18
2118 2112
25 2514
48 48
464 46%

*110 11212
60 60
2034 2114
*89 90
37 3734
9612 9612
148 149
100 101%
11012 111%
*184 21
•17 22
12 1214
49 49
4258 4312
9014 9134

33 34
195 19834
5012 . 52

*118 122
4834 49

•121 ____
2312 24

*104 10418
142 14258
•1612 17
7328 7812
*92 93
2114 2134

*100 116
4314 44
1838 1854
1534 1534
7714 7714
4314 438
13012 13112
1258 125,8
3334 3432
5878 594

*10312 104
8334 8432
4134 4212
84 8478
6418 65
574 58
159 160
141 14132
4112 4238
98 10458
*27 30
sea 6912
81 814
14234 14512
112 11214

7 191
6014 6012
•95 9612
1412 1518
*78 90
5614 5812

3191 9412
3954 40

2514 2552
2314 2378
7712 778
175* 177g
*794 80
12214 12334
54 55
3838 3918
1494 15534
26 2814
76 76
99 99
179 181
4534 468
137 139
132 132
214 2134

'4334 3418
*10414 106
10734 10778
994 9934
115 115
41084 10873

53 5834
27 27
357  36
4032 4112
•44 46
47 4914
56% 57
3112 3212
101 10134
118 1218
2558 258
6814 6834
214 21558
5012 5012
*8212 87
*70 75
26614 276
74 74
64141 6414
4014! 4134
111...115%

I

3 Per share
7138 7214
5414 55
4412 4512
418 418

*17 1934
47 4712
42 42
12258 12818
904 9012
76 7814

*12434 ____
318 314
64 65
934 10
3518 37
1938 1978
*412 5
1218 1334
2034 2034

1818 197u
6652 67%
78% 8054
1734 183*
2114 2213
25 2512
48 48
4618 4778
110 110
60 60
20% 2114
90 90
37 3758
96 96
14314 14934
100 1018*
11118 112
*1812 21
*17 24
12 1214

z49 51
4218 4334
91 93%

3334 3434
19614 199
50 5112
122 122
48 4812

*121
2312 -24 -
10378 104
14014 142
1612 1612
*74 76
93 9334
2138 2214

*100 105
*43 48
*1814 19
1618 17
77 77
45 45
13118 13338
1258 125%
33 3438
59 60

10334 104
84 8412
4314 48
8434 86
265 66
z57 57
159 1615
14114 14138
4214 9314
100 10212
27 28
63 63
8034 85

21421g 14472
*11012 11414

58 1958
6014 601
95 95
144 1478
*78 90
5612 5812
*91 9412
40 40

2558 2614
2278 2338
7612 7734
174 1778
797  80
122 12334
5412 5534
3834 39%
160 16434
2678 2714
7538 758
9812 9812
180 181
x46 4714

z13634 1388*
z130.2 13412
*22 23
*3312 3418
*10414 107
10812 111
9918 9918

*11434 115
10854 10834

1534 5412
-. 27 27
z3518 3538
404 4112
*44 455
48 49
56 56
317 33

10038 101
12 1232
25 251
6834 8878
21418 216
4934 51
*83 87
74 80
268 272
•73 74
65 66
4054 421
113% 115

$ per share

'

Stock

Exchange

Closed

New Year's

Day

$ per share
7112 73
5434 547
4412 4534
412 412

*1834 17
47 4734
*44 45
12312 12532
9018 9018
7818 788
12434 12434

314 312
6512 68
10 1178
38 40
1878 1912
*412 5
14 14
2012 21

1918 1978
6718 68
7912 8112
18 1958
2213 2318
*26 27
,..4778 4814
4614 477g
108 110
*58 62
21 2178
8912 90
3638 3712
9612 964
148 14834
100 101
11178 11178
*18 22
*17 23
1214 13
497 52
4258 43
9312 94

354 3512
199 208
5034 5178

*116 124
4812 5034

*117 ____
2312 24
103% 104
14018 142
1612 17
7618 7618
93 93
21 2214

•100 105
4212 45%
1812 1858
1612 168
773* 79
454 497
13034 13214
12578 130
3314 34
594 60

10414 10412
8338 8418
4658 4834
86 8814
684 8612
57 5778
16178 16338
14114 14114
42 434
102 10378
28 2912
60 62
8414 8814
145 15212
11134 11218
18% 1914
588  6034
9918 9918
1414 1458
*78 90
5734 5912
*91 9412
40 40

2538 2612
233* 2538
7712 7712
1712 1814
7912 80
12218 1233*
5412 5538
40 427
16014 170
273g 3234
7712 78
9932 9932
17934 18278
4638 4712
13812 143
132 135
2212 2278
3412 3412

•10414 107
111 111
100 10014
11434 11434
*10834 109

574 0718
2734 2734
3578 383*
4034 4112
43 44
4714 48
•56 57
33 34
101 10114
1218 123,
25 253*
6812 6812
215 21634
51 5373
854 87
7834 7854
26912 27554
7318 74
634 65
4138 423
113 1141

$ per share
7018 7134
5418 5512
4334 4438
44 412
17 1914
4634 4712
43 4314
12112 12434
*88 90
7714 7834

*12434 ____
312 352
68 68
1034 12
41 4112
19 1938
5 538
14 1434
2114 2178

1918 1934
6712 66
7918 82
18% 1938
2212 2338
2534 27
48 48
4538 4738
110 110
59 61
2134 22
*8912 90
373* 3752
97 97
148 150
101 10138
11012 112
*17 2218
*13 23
1212 13
5134 5134
4278 4314
92 96

3534 3578
20712 21134
5118 5112

*115 122
51 5214

*116 ____
24 24%
10334 104
14018 14212
1618 1618
7718 7712
93 93
21 2178

*100 10434
45 46
1858 1838
1674 1734
7934 8012
4818 49%
13214 13534
*12578 130
3314 3312
5914 60

104 10412
83 84
4512 4714
8618 87
6434 657
57 58
16278 165
14114 14114
4214 431
10012 103
*28 2912
*60 62
84 8418
14614 15312
11214 11214
1878 1938
6012 6112
96 98
14 145*

*78 90
5512 57

.85 8912
40 40

2614 2712
2438 2634
77 7712
1758 1814
80 80
12278 12914
548 5658
4014 4238
165 166
311g 3414
7818 80

*100 103
18212 18914
4734 4934
146 14934
136 144
23 24
*3312 3412
*10414 107
10914 110
9938 9912

*11434 115
.10834 10834

5714 5778
273* 2712
3514 3612
401 4112
435* 447
4318 47
*564 57
3358 35
101 103
1158 1214
245  2434
6814 681_
21512 22214
517 5334
88 88
79 79
264 273
74 7534
8312 631
4112 4238
113 11378

$ per share
7018 7178
5314 5418
4234 43%
*414 434
1914 1914
4618 51
43 4314
12134 129
*88 90
7718 7814
12434 12434
312 312
66 6712
1013 1113
40 41
1878 1914
5 5
1414 15
2118 22

1832 192
6612 6718
7814 797
1814 1878
2112 2314
*26 2812
4814 4814
4514 46
110 110
*5912 60
2118 2134
*8912 90
37 37
9634 9634
14814 149
99 10012

*11012 111
*17 2212  
*17 23
1212 1234
50 50
4238 4278
92 93

I73478 35
203 208
5012 5132

.118 124
5114 52

*116 ____
2418 2414
10338 10338
141 143
*1612 17
77 7738
91 92
20 2138

*100 105  
4454 4534
*1812 1858
*1634 1678
*7714 80
48 4812
13212 13312
12578 12578
43212 3278
/5912 5912

10334 104
8238 83
45 4614
85 8612
64 65
57 57
16138 16334
14118 14114
415 4234
99 102
*28 29
60 60
82 84%
14734 15412
11178 112
1838 1912
61 6112
*96 97
14 15

•78 90
*55121 58
91 95
42 j2 42

2614 2612
25 2534
*7712 79
1718 1712

*7934 80
1245* 12712
5414 56
3934 4138
164 164
3012 3258
76 7834

*100 103
184 187
4838 491*
14234 14812
138 140
24 2438

*3312 3412
105 105
109 109
9912 100

*11434 115
10912 110

56 5718
27 2712
3518 3512
4058 4312
44 4412

1'4414 467
*56 57
33 3312
1018* 10158
1112 1112
2458 248
*6812 6838
218 21958
50 5178
88 88
79 80
259 26512
*74 754
6314 6312

14018 41
110 11212

Shares
40,600
107,000
511,700

400
230

16,600
900

55,000
1,000

56,600
50

5,300
1,500

63,800
5,300
2,900
1,400
5,900
3,000

81,000
52,000
140,700
33,900
31,500
1,000
600

7,200
230
800

57,500
1,600
4,200
700

8,600
11,600
1,500

75,200
2.100
9,300

22,600

2,000
123,100
12,000

100
6,900 

10,363
1,100
7,400
1,500
1,800
140

41,800

7,300
2,100
5,500
1,800
6,000
15,900
. 50

5,400
7,900

4 3,100
05,000
220,900
14,200
39,600
1,900

191,000
2,500

61,800
.33,300

800
130

14,900
304,900
2,200
11,500
4,000
300

22,100

s 310
70
130

20,800
27,900

610
18,000

800
137,500
15,700
30,000
5,300

31,400
2,200
300

14,500
20,900
139,300
2,96
1,500
400
50
400
230
50
50

1,600
1,300
8,500
52,300
4,500
14,700

700
461,500

1,200
5.800
2,100
1,000

17,400
7,100
400

1,600
32.800
1,400
1,800

62,100
13,800

Indus. & Memel. (Con.) Par
Standard Oil of Cal ____No par
Standard OH of New Jersey_25
Standard Oil of New York_25
Stand Plate Glass CO__No par
Preferred 100

Stand San Mfg Co____No par
Stanley Coot Anter__No par
Stewart-Warn Eln C070-NO par
Stromberg Carburetor-No Par
StudebtCorp(The)____ No par

Preferred 100
Submarine Boat No par
Sun 011 No par
Superior Oil No par
Superior Steel 100
Sweets Co of America 50
Symington  No par

Class A No par
Telautograph Corp No par

Tenn Corp & C No par
Texas Corporation 25
Texas Gulf Sulphur_ __ _ No pa-
Texas Pacific Coal & Oil__ _10
Texas Pao Land Trust 1
Thatcher Mfg No par

Preferred No par
The Fair No par

Preferred 7% 100
Thompson (.1 RI Co  25
Tidewater Assoc 011_ _ _No par

Preferred 100
Tide Water 011 100

Preferred 100
Timken Roller Bearing.No par
Tobacco Products Corp_100

Class A 100
Div certifs A 

  Div certifs D 
Transet'l Oil tern ctf_ __ No par
Transue & Williams St'l No par
Trico Products Corp___No par
Under,Elliott Fisher Co.No par

Union Bag & Paper Corp_ _100
Union Carbide az Carb_No par
Union 011 California 25
Union Tank Car 100
United Biscuit No par
Preferred 100

United Clear Stores 10
Preferred 100

United Fruit No par
United Paperboard 100
Universal Leaf Tobacco No par
Universal Pictures let pfd_100
Universal Pipe & Rad-No par
Preferred 100

U S Cast Iron Pipe & Fdy_ _20
1st Preferred No pa.

U S Distrlb Corp No par
Preferred 100

U S Hoff Mach Corp_ ._No par
LT S Industrial Alcohol 100
Preferred 100

U S Leather No par
Class A No par
PNOT preferred 100

U El Realty & lmpt No par
United States Rubber 100
181 preferred 100

U S Smelting, Ref & Min...50
Preferred 50

United States Steel Corp 
Preferred 100

Utilities Pow & Lt A-_No par
Vanadium Corp No par
Van Raalte No par
181 preferred 100

Vick Chemical No Par
Victor Talk Machine-No par
7% prior preferred 100

Virg-Caro Chem No par
6% preferred 100
7% preferred 100

Vivaudou (V) No par
  Preferred 100

Vulcan Detinning 100
Preferred 100
Class A 100

Waldorf System No par
Walworth Co No par
Ward Baking Class A No par
Class B No par
Preferred (100) No par

Warner Bros Pictures_No Par
Preferred No pa

Warner Quinlan No par
Warren Bros No par
Warren Fdry & Pipe No par
Weber de Hellbr. No par
Preferred 100

Western Union Telegram-100
Wstnghse Air Drake__ _No par
WeetInghouse Eleo & Mfg_50
1s0 preferred 50

Weston Eleo Inatrum'S.No par
Class A No par

West Penn Elec Cl A  No par
Preferred 100
Preferred (6) 100

West Penn Power pref____100
6% preferred 100

West Dairy Prod 01 A__No par
Class B No par

White Eagle Oil & Refg_No par
White Motor No par
White Rock Min 13131etf 50
White Sewing MashIne_No par
Preferred No par

Willy,-Overland (The) 5
Preferred 100

Wilson & Co Inc No par
Class A No par
Preferred 100

Woolworth (F W) Co 25
Worthington P & M 100
Preferred A 100
Preferred B 100

Wright Aeronautleal___No par
Wrigley (Wm Jr) No .par
Yale & Towne 25
Yellow Truck & Coach CI B 10
Youngstown Sheet & T-NO Par

3 per share
53 Feb 20
3734 Feb 18
2834 Feb 17
214 Jan 3
10 Jan 18
34 June 11
35 Dec 10
7714 Feb 18
64 Jan 3
87 Jan 10
12112 Feb 25
a Feb 14
8112 Jan 9
212 Feb 17
18 Jan 18
1158 Feb 8
4 Aug 20
10 Auz 20
1514 Jan 28

1012 Jan 16
50 Feb 17
6218June 12
1218 Mar 1
20 June 13
22 Jan 6
45 Oct 16
34 Jan 8
10412 Jan 26
564June 13
1484 Feb 20
8172 Mar 16
1954 Mar 7
8614 July 26

11258 Mar 3
93 Aug 6
1097e Aug 7
19 Aug 2
1918 Aug 10
634June 13
4414 Dec 15
3252June 1
63 June 13

30 Dec 17
13818 Feb18
4284 Feb 11
110 Oct 3
3412 Apr 30
11214 Mar 22
2274 Aug 4
10378 Dec 31
131121une 12
1612 Dec 11
6032June 13
9114 Nov 15
135sIono 12
8778Sept 1
38 Dec 8
18 Nov 14
1312.1une 22
78 Oct 10
41 Dec 8
1024June 19
118585ept 28
22 Jan 18k
52 Jan 6

10034 Des 11
6114 Feb 4
27 June 27
65 July 2
3912 Feb 20
51 Jan 28
13238June 25
1385s Jan 5
284 Feb 20
60 Jan 18
752 Jan 7
4372 Jan 6
68 Jan 17
5258 Jan 3
1014 Jan 0
12 June 12
445  Jan 19
884 Jan 16
11114June 26
78 June 22
2212June 13
74 June 21
191:June 29

194 Jan 8
144 Aug 8
71) Dec 3
1514 Dec 10
77 Dec 10
8078
514 

Aug 23
Dec 20

26 Feb 17
140 June 20
13 June 12
5914June 12
98 Dec 28
13912July 11
421/June 4
8818 Jan 5
9634 Jan 5
124 Jan 0
305 Jan 3
103 Jun e22
10712 Oct 30
9812July 21
1134 Oct 9
103 June 28

6212 Dec 8
20% Jan 5
2014 Feb 21
3014 Feb 21
84% Jan 19
13314June 13
5134 Aug 21
17114 Jan 16
9254 Jan 3
11 Oct 10
22 Jan 3
6314 Oct 29
1754 Feb 20
28 Jan 6
464 Jan 19
61 Jan 6
69 Feb 27
69 July 26
5112 Nov 22
3758 Feb 28
1134•11010 19

$ per share
80 Nov 26
5934 Nov 30
4512 Dec 31
71  Feb 23
40 Feb 23
533s Dec 17--
6934Sept 12--
12818 Dee 31
99 Dec 5
874 Oct 19
127 June 19
814 Mar 21
77 Nov 30
1414 Nov 28
567 Nov 20
2312Sept 10
7 May 8
1932 Apr 27
224May 17

1978 Dec 31
7434 Nov 16
8212Nov 19
2858 Nov 8
3034 Apr 27
3912May. 8
5358June 1
5212 Dee 6
11414 Oct 26
7134June 4
25 Sept 7
9134 Dec 3
4112 Dec 1
10014 Dec 3
154 Nov 8
1184 Apr 16
128 Feb 14
2534 Jan 17
24 June 19
1412 Nov 20
5912 Feb 7
4474Sept 19
9373 Dee 31

4354 Feb 1
209 Nov 23
58 Nov 21
12818May 8
57 Oct 23
135 Oct 24
84% Feb 10
11418 Apr 5
148 Nov 19
27% Apr 19
8738 Nov 16
100 Feb 29
3578 Oct 6
10534 Dec 15
53 Nov 1
1912Nov 2
2014 Jan 4
901* Jan 16
5888 Jan 23
138 Oct 25
1257 Nov 19
51 May 7
72 Apr 25

10912May 14
9358May 6
6314 Jan 4
1093* Jan 13
7112 Nov 27
68 Dec 29
17212 Nov 16
14714 Apr 26
4634May 31
11112 Nov 12
407  Oct 22
78 Nov 2
85 Dec 31
15834 Nov 23
11212 Dec 19
203i Nov 19
6414N0v 19
9912 Nov 12
255s Jan 4
100 Jan 28
74 Nov 26
99 Sept 4
484 Nov 27

2814 Dec 15
2874 Sept 20
123 Feb 2
2958 Jan 18
9711 Jan 19
13914Sept 11
5714 Dec 24
447  Oct 18
19212 Apr 11
387k Oct 19
8234 Dec 11
103 Jan 8
201 Oct 29
57318 Jan 27
144 Nov 16
139 Nov 16
2912June 7
4012May 22
112 Apr 9
11518 Apr 9
10412 Ape 10
118 June 27
113 Jan 5

78 Apr 11
69 Apr 12
39 Nov 27
6334June 1
497 Nov 23
6234 Dec 3
68 Dec 3
33 Dec 31
10418 Deo 11
10 Feb IA
35 May 15
775  Feb 11
22534Nov z0
55 Nov .30
93 Nov 28
80 Nov 30
289 Nov 23
84 Aug 31
8412 A peer2 2 69
5754 Nov 29
11558 

D 

$ per share
603s Apr
354 Apr
MK June
2 Mar
10 Mar

504 Mar
284 June
69 June
118 Feb
21 Pet
30 Mat
34 Dec
10 003
7 Apr
24 Sept
0 Oct
1112 Mar

84 June
45 Apr
69 Jan
12 Apr
15111 Jan
1134 Aug
63 Aug
2414 Jan
105 Aug
47 Jan
151a Oct
85 Oot
19 July
85 Nov
78 Jan
928* Oct
108 Apr

85e Apt
19 May

Mil Jan

3811s Jan
991  Jan
8913 June
94 Jan
394 Dec

324 Dec
104 July
11813 Jan
164 Mar
6018 Nov
WA Dec
244 Sent
818 Jan

1414 May
81 May
66 Oct
69 Mar
10714 Apr
16 July
274 June

89 July
56 Apr
374 June
8584 June
33% Jan
4558 Jan
111•8 Jan
129 Jan
37 Jan
37 Jan
584 Sept
6214 Dec
68 Jan
82 July
9014 Oct
712 May
2814 API
73 June
2014 Dec
95 Dec
164 Jan
90 Jan
16 Jan

1814 Dec
17 Dec
894 Apr
174 June
86 Apr

24 June
86 Jan
18 Oct
6514 Dec
101% Nov
14418 Jan
110 Oct
0758 Jan
82 Mar
11 Sept
80 July
9713 Jan
102 Jan
101 Dec
111 Jan
10012 Jan

534 Dec
244 Dec
20 Dec
304 Nov
20 Jar
9118 Mat
66 Feb
1312 Oot
87 June
10 May
1614 May
58 Am
11784 Jan
304 Jan
64 Dec
87 Oct
9418 Apr
5072 Jan
701480  % Janoe
35 Jan

$ per share
6034 Jan
614 Pel
1364 Jan
638 Jun.
1572 Juno

874 No,
60 OW
634 Sept
1254 Not
8% mar
8674 Jalt
64 Feb
28 May
14 nee
5 Jan
158  Not
1714 Not

134 Jan
88 Jan
813s fielin
187k Jun1
40 Juni
281s Sept
504 New
86 Aug
11114 BeD1
8534 Dee
194 Juni
905i June
254 Jan
9014 Selo
1624 Aul
11713 Des
1234 Del

1032 Nov
50 Dee

70 Dm

7314 June
15412 Not
5512 Jar
1274 1.5e.
4.01* Ds

3818 July
109 June
150 Sept
2338 Sem
74% Dal

10384 Api
3714 Mal
98 Dei

2384 Jaly
964 Sepl
63% Mal
11111 Dee
121 Del
254 Not
564 Dec

1064 Nov
694 Det
0718 Pal
111% Ain
6137  Dee
54 Dee
15012 Segn
16114 Dee
34 Ma,
674 Dee
14% Bat
64 Fat
033o JUIN
5458 Dec
1024 Des
184 sew
4834 Dm
91 Not
8214Juni
11812Juni
80 Ant
125 Ant
5034 Ani

aa Ft!
364 Am
11834 OM
3358 Fel
10014 NON

841; Dec
180 Nov
27 Joni
754 Aeu
10354 Ailll
176 DOI
501s say
9434 Dei
10372 De
18% Fel
134% Am
111 AM
112 SeP
101% De,
118 Mal
111 De

57 Nei
28% No,
374 Pa
58% Fei
4112 Sep
534 Am
89 Jai
241  Ma
96 Au
1788 yei
1127s Pal
84 Rai
19812 De
413 Jon
6118 JIM
6612.1un
9434 De
725* De

A
AO Au
84  1 0 04111 Due

•

• 858 'MI asked ONE 80 WM Oa Ms clay. 5 Ex-811v1dend. a lax-dabie, • No pat rano). v 8z-riss- •
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ivew York Stock Exchange-Bond Record, Friday Weekly and Yearly 91
Jen. 1 19094ae Bzcitangs method of quoting bonds was changed and pilau are now "and lInterest"-except for Income and defaulted boats

BONDS
N. Y. STOCK EXCHANGE.

r, •
"g Price

Friday
Week'sRange

Range or 0, Year
BONDS

N. Y. STOCK EXCHANGE.
il Price
='4 T., I Friday

Week's
Range or

43 Range
Year

Week Ended Jan. 4. '.,x. Jan. 4. Last Sale. 8?).1 1928. Week Ended Jan. 4. I Jan. 4. Last Sale. 1928.

U. S. Government. Bid Ask Low High No. Low High 1 Bid Ask Low High No, Low High
Wirst Liberty Loan Czechoslovakia (Rep of) 85_1951 A 0 1094 Sale 10934 110 14 108 112

% of 1932-1947 D 991143 Sale 992142 991142 630 9831, 101"n Sinking fund 8s ser B 1952 A 0 1095, Sale 109% 110 6 108 112
Cony 4% of 1932-47 J D 99 ____ 99 1010e, Danish Cons Municip Lis A__1946 F A 110 Sale 10914 110 6 109% 1124
Cony 434% of 1932-47 D 100332 Sale 1001n 100142 319 100 103"es Series B 8 f 80 1946 F A 110 Sale 109 110 11 108% 11178
94 cony 44 % of 1932-47 D 991342Dec'28 ____ 991134102"n Denmark 20-year extl Bs__ _19423 J 10418 Sale 10418 1045, 12 103 1063g

fourth Liberty Loan- Extl g 5145 1955 F A 10078 Sale 100 100% 38 99% 10012
434% of 1933-1938 A 01003se Sale 1001. 10011.2 2990 1004, 104 Tr ITU g 4348 1962,A 0 88% Sale 8812 8914 116 8812 90

Treasury 41/8 1947-1952 A 0 111142 Sale 111114: 111.42 116 109.011116.n Deutsche Ilk Am part ett 66_1932 MS 98141 Sale 98 9812 19 97 99
Treasury 48 1944-1954 J D 106142 Sale 10610n 10611.2 47 1041..21111.2, Dominican Rep Cast Ad 545 '42 M B 98 Sale 98 98 9 97 10078
Treasury 334s 1946-1956 M 8 K1 3st 103254 10313u 10313w 236 1013n 10813% 1st ser 53-45 of 1926 1940 A 0 9514 9812 94 Dec'28 _ _ 94 10018
Treasury 334s 1943-1947 D 981142 Sale 981242 981342 172 98144 103"ss 24 series sink fund 54a-1940 A 0 9712 Sale 9512 9712 22 9411 994
Treasury 384e June lb 1940 1943 D 9810. Sale 981032 983.42 30 98 10014, Dresden (city) external 7a-1945 M N 10034 Sale 100 101 23 99% 102%

Dutch East Indies esti 6s_--1947 10314 10334 10314 10314 9 10212 10535
State and City Securities. 40-year external (is 1962M B 1033s Sale 10314 10312 47 10234 105%

30-year external 5413 1953 al S 102 104 10234 Dec'28 -- 101% 10414
Y C 35.5% Corp st__Nov 1954 MN 8812 9012 8812 Dec'28 8814 9312 30-year external 54s-1953M N 10234-l023 Dec'28 _ 10114 10412
1114% Corporate at--May 1954 MN - 86 Sept'28 _-_- 86 9318 El Salvador (Repub) 88-1948 J 109%111 110 110% 11 111112 114
da registered 1936 MN 9934 hlar'28 _- 9934 10038 Finland (Republic) extl 65_1945 M S 96 Sale 9512 964 14 9518 10012
4s registered 1956 MN 9912 June'28 28% 10034 External sink fund 7s____1950 FA B 10018 Sale 100 10018 31 99 10212
6% Corporate Mock 1957 MN 981 98 Nov'28 _ 974 10134 External a f 64a 1956 M 5 98 Sale 9712 9812 25 97% 101%
% Corporate nook__ _1957 N 105 10438 Nov'28 104% 108% Exti sink fund 545 1958 F A 93 Sale 9014 9112 24 90 96
% Corporate 3tock_1957 MN 10438 Nov'28 1041g 108% Finnish Mull Loan 645 A_1054 A 0 98 9912 99% 9812 3 97 101

6% Corporate stock 1958 MN
-9812

9814 Nov'28 9814 10134 External 53-4, series B___-1954 A 0 98 9912 9838 Dec'28 _ _ 97 101
6% Corporate stock 1959MN 9818 Dec'28 97% 10134 French Republic ext 7 4s___1941 D 113 Sale 112 113 169 112 1197g
4148 Corporate Stock  1960 M

_
9912 100 100 100 9914 102% External 75 of 1924 1949.0 D 10712 Sale 107 10734 115 10512 111

4348 Corporate Stock_ _ _ _1964 B 10014 Dec'28 10014 10512 German Republic ext'l 7s_ _1949 A 0 106 Sale 10534 10612 117 104% 107%
434 Corporate Mock 1966 AO 10138 Nov'28 10138 105% Gras (Municipality) 88 1954 M N 10214 Sale 10034 1021 8 101 10414
448 Corporate dock 1972 AO 10112 Nov'28 100% 105 Gt Brit Is Del (UK of) 54)3_1937 F A 104 Sale 1035, 10412 117 103 106%
£34, Corporate stock 1971 JO 107 10812 June'28 10812 10934 10-year cony 54a 1929 F A 11818 Sale 11818 n818 156 118% 119
648 Corporate stock 1963 M

_
108% 105 Nov'28 10434 10934 4% fund loan £ op 1960_1990 M N c863g 87 r863, 8638 1 (154 90"n

6348 Corporate Mock 1965.00 107 June'28 107 109% 5% War Loan opt. 1929..1947 J D c9834 9912(99 99 6 e9712 9912
434s Corporate enock_July 1967 .1 .1 10518 Dec'28 102 1101e Greater Prague (City) 748_1952M N 104 10514 105 105% 15 10434 1094

Greek Government stem) 78_1964 MN 96 Sale 96 96 1 96% 10034
New York State Canal 4s-1960 ____ 9934 9912 Aug'28 9912 1051.1 Sinking fund sec 65_ .- -1968 F A 87 Sale 86 8712 98 8418 92
4s Barge Canal 1942'.0 9934 Dec'28 ____ 9934 9934
4s Highway Mar 1962 M 10312 June'28 10312 1034 Haiti (Republic) a f Ba 1952 A0 100 Sale 100 10012 14 98 102

Hamburg (State) 138 1946 A0 9634 Sale 96 96% 6 93% 994
Foreign Govt. & Municipals. Heidelberg (Germany) ext 7%s 50ii 103% 10434 10312 10312 4 1024 10512

Hungarian Munic Loan 73.4s 194 .1 100 Sale 9812 100 44 9412 102
Uric Mtge Bank 8168 1947PA 8834 Sale 8712 88% 6 88 95 External s 1 75..., _Sept 1 1946 J J 9334 Sale 9312 9412 228 93% 9712

f 6e A Apr 15 1948 AO 8834 89 8834 88% 10 8618 9114 Hungarian Land M Inst 734061 MN 97 Sale 96 101
Akershus (Dept) extl 5s MN 8814 Sale 8814 8912 15 8812 9012 Hungary (Kingd of) 81 7345.1944 FA 100 Sale 100 100 15 9914 10312
Antiogula (Dept) Col 70 A__1945 J 94% Sale 9478 9614 14 9312 10038 Irish Free State extis. 51. 55_196 MN 96% Sale 9512 9634 42 044 974
Externals I 7s ser B 1945 J 9478 Sale 93 9478 17 9114 99 Italy (Kingdom of) ext'l 7s__195 J0 97% Sale 9612 9712 306 96 10012
External s f 78 series C....1945 J 93 94 9212 9212 2 9218 9834 Italian Cred Consortium is A193 M 9512 Sale 9512 9513, 3 94 99%
External a f 78 ser D 1945 .1 93 Sale 93 94 7 9212 96 Exti see s f 7s ser 11 194 E 9412 Sale 94 94 I 10 92% 100
External a f 76 let aer-__1957 AG 9118 Sale 91 9118 9 90 9972 Italian Public Utility ext 72_195 1 9534 Sale 95% 95%1 8 95 1014
Esti sec a f 75 2d ser 1957 A0 9112 Sale 9034 9112 10 9018 98% Japanese Govt £ loan 48-.193 J 9214 Sale 915, 92141 38 90% 9434
Extisecaf7e3cI.er 195740 9114 9378 9038 91 9 90 9612 30-year s 1 6345 1954 F 10112 Sale 10018 10134' 140 100 10514

argentine Govt Pub Wks 68_196040 100 Sale 99% 10018 45 99 100% Leipzig (Germany) s f 76 1947 F A 10012 Sale 100 100121 11 99 10112
argentine Nation (Govt of)- Lower Austria (Prov) 7 %s_ _1950 I) 98 Sale 9612 98 10 96% 102
Sink fund 6s of June 1925_1959 J D 100 Sale 99% 10012 40 99 10014 Lyons (City of) 15-year 68_1934 MN 9912 Sale 9918 9912; 50 99 1014
EMI a I Bs of Oct 1925___ _195940 9978 Sale 9912 100 36 99 10034 Marseilles (City of) 15 vr 65_1934 MN 9912 Sale 9918 9912 37 99 WI4
Sink fund 68 series A 1957 M 100 Sale 9934 10078 58 99 10114 Medellin (Colombia) 648_1954JO 9014 Sale 89 89351 7 8812 89
External fis series B_ _Doc 1958JO 10012 Sale 9933 10012 66 9872 10112 Mexican Irrigat Asstng 4%5_1943 _ 25 28 26 26 2 26 97%
Exti a 168 of May 1926 _ _1960 N 100 Sale 99% 100 65 99 100% Mexico (U S) extl 55 of 1899 £ '45 Q J 4934 Jan'28 _ _ 49% 49%
External 816, (State R1)_1960 MS 100 Sale 99% 100 51 98% 101 Assenting 52 of 1899 1945 3412 Sale 3334 3412 2 83% 43%
EMI 68 Sanitary Works___1961 FA 10014 Sale 9912 100% 35 9834 10118 Assenting 55 large 3312 3312 5 30 434
Ext Be pub wka (May '27)-1961 MN 100% Sale 9912 100 39 99 101 Assenting 45 of 1904 2114 Sale 2078 22 26 20% 344
Public Works extl 514s___1962PA 9512 Sale 9434 96 61 94% 9714 Assenting 45 of 1910 large..... 2234 Sale 2214 2234 14 2214 3272

Argentine Treasury bs £____1945 MS 9112 Sale 9118 9178 4 9014 93% Assenting 4s of 1910 small._ _ _ 2114 Sale 2012 2138 34 2012 31
&Parana 30-yr 5a __July 15 19553' 9612 Sale 9534 961 78 9434 99 Treas 65 of '13 assent (large) '33 3712 Sale 3514 3712 23 33% 463,

External be of 1927__Elept 1957 MS 9912 Sale 9812 961 28 S514 99 Small 3412 Sale 3412 3518 10 32% 4614
Exti g 414s of 1928 1956 N 8734 Sale 8712 8818 68 8634 92% Milan (City. Italy) ext'l 63.45 '52 AC 9078 Sale 89% 90% 78 8914 954

Austrian (Govt) 8 1 70 1943J0 103 Sale 10218 103 29 102 10435 Minas Geraes (State) Brazil-
Extls f 6348 1958 MS 9334 Sale 9334 9334 5 93 94%

Bavaria (Free State) 8348---1945 F A 9638 Sale 96 9612 23 9518 9912 Montevideo (City of) 7s_  1952ii, 10012 10112 101 102 21 10018 105
Belgium 25-yr ext s 17348 8_1945 J D 115 Sale 11434 11518 21 114 116
20-yr e f 85 1941 F A 10912 Sale 10914 1095e 21 10814 11134 Netherlands Os (Hal pliers) ..1972 NI 10518 Sale 105 10518 5 1044 109
25-year external 648 1949
External a 1 (is 1955

M S
1

1054 Sale
10018 Sale

10512 lO61e
100 10014

18
162

10314 10914
9871 10178

30-year external 65 1954
New So Wales (State) eat 58 1957

A C
F A

1001g Sale
9312 Sale

100 10014
93% 94

48
50

100 1034
924 96

External 30-year el 7a____1955 1 1) 108 Sale 0734 10814 82 10512 10918 External s I 5s Apr 1958 A C 9312 Sale 9314 9414 14 9278 98
Stabilization loan 78 1956 M N 106 Sale 10534 106 43 10414 10814 Norway 20-year extl 65 1943 F A 102% Sale 102 10212 38 10112 103%

Bergen (Norway) 8188 1945 MN 111 11112 110 110 5 111 113% 20-year external 6s 1944 17 A 10218 Sale 10218 10212 15 101 14418
I5-year sinking fund 68-1949 A 0 10014 Sale 10014 101 3 9838 102 30-year external 68 1952 A 0 103 Sale 102 10312 11 101% 103%

Berlin (Germany) a I 610..1950 A 0 9834 Sale 9814 9914 15 96% 100 40-year a f 6348 1965 r 101 Sale 100% 101 77 984 102%
Esti 816s 1958.0 D 92 Sale 9012 92 46 90% 92 External s f 58__ __Mar 15 1963 M 97 Sale 97 9714 36 94 98

Bogota (City) ext'l a 1_80_1945 A 0 10312 Sale 10214 10312 13 9714 108% Municipal Bank extl f 5;3_1967 J D 9012 Sale 90 9114 11 90 9312
Bolivia (Republic of) extl 88_ 1947 M N 103 Sale 10178 103 86 90 108 Nuremberg (City) eat' 68_1952 F A 88% 8912 89 89 3 88 93%
Kiel sec 78 1958 95 Sale 9234 95 79 8914 9812 Oslo (City) 30-year a f 68-1955 10034 102 10034 101 14 99% 103

Bordeaux (City of) 15-yr 68_1934 M N 9912 Sale 9918 9913 44 99 10112 Sinking fund 548 1946 F A 10012 Sale 10012 10012 1 9812 103
Sraill (U 8 of) external 80-1941 D 10818 Sale 107 109 30 105 11334 Panama (Rep) ext1 55,Se 1953 J II 102% 102% 10238 Dec'28 1014 10412
External a f 634801 1926_1957 A 0 9412 Sale 9312 9434 110 92 994 EMI see s 16348 1961 3 I/ 10112 Sale 10114 10114 1 102 1044
Esti f 64s of 1927 1957 A 0 9434 Sale 9312 947e 118 934 9912 Esti s f 5a am A ,May 15 1963 MN 9414 Sale 93% 94% 21 93 97
75 (Central Railway) 1952 1 D 102 Sale 100 10512 38 97 103 Pernambuco (State of) ext. 78 '47 Al E 94 9414 9312 9412 15 9312 984
745 (coffee secur)£(flat)_1962 A 0 10512 Sale 10512 10512 3 103 108% Peru (Republic of)

Bremen (State of) extl 78-1935 M S 10212 Sale 10134 10212 29 100 10312 Exti a f sec 7348(01 1926).1956 M 10718 Sale 1071g 10718 6 10318 10734
Brisbane (City) a 1513 1957 M 6 91 93 91 Dec'28 907e 9572 Exti a face 75 1959 M 5 10012 102 10034 102 35 100 104%
Budapest (City) extle f 65__.1982 D 8318 Sale 82 8313 io 821g 8971 Nat Loan ext1 s I 68 1960.0 0 8912 Sale 89 9014 157 88 94
Buenos Aires (City) 645_1955 1 101 10112 10114 10112 2 9912 102% 8 f g 6s  1961 A 0 90 Sale 90 9012 196 88% 9112
Esti f 13a ser 0-2 1960 A 0 9838 100 99 100 3 97 994 Poland (Rep of) gold _1949 A C 83 Sale 80 83 80 79% 87
Exti s iSo am 0-3 1960 A 0 100 10014 9912 100 6 9312 100 Stabilisation loan o 1 78..1947 A 0 87% Sale 87 88 82 86% 91%

Buenos Aires (Prov) extl 68_1961 M B 9234 Sale 9214 93 49 91% 97 Ext sink fund g Ss 19503 .1 99 Sale 97% 99 116 954 101%
Bulgaria (Kingdom) a I 78_1967 J J 89 90 88 90 4 88 93% Porto Alegre (City of) 8s_...1961 3 D 105 1053 10534 10534 1 10411 109
StabTn l'n f 7 4s_Nov. 1568 ---- 9714 Sale 97 9714 6 97 974 Extl guar sink fd 73.4a_...1966 J J 10114 Sale 100% 10114 7 1004 1041s

Oaldas Dept of (Colombia)7 45'46j j 9812 Sale 9712 9812 28 97 102 Queensland (State) extl sf78 1941 A 0 110% Sale 10818 11018 22 1081g 115%
Canada (Dominion of) 6a-1931 A 0 10088 Sale 100 100% 24 9912 10212 25-year external 68 1947 F A 10312 Sale 10134 1034 9 101% 10812
10-year 63.48 1929 F A 10014 Sale 100 10014 46 99% 10214 Rio Grande do Sul extl I 30_1946 A 0 10514 Sale 10514 106 9 10518 10814
58 1962 N 104 Sale 103 104 107 10212 109 Ext'l a 1 68 temp 1968 D 9112 Sale 9012 921 57 9114 9412
4148 1936 F A 985g Sale 98% 99 98 1017e Ext1 a 7s of 1926 1966 MN 98 Sale 9714 98 27 e12 10014

Carlsbad (City) a I 84 1954 3 3 107% Sale 10614 10714 4 105 10934 Rio de Janeiro 25-yr a I 8a__1946 A 0 10514 Sale 105 106 14 10514 1104
Cauca Val (Dept) Colons 748' 'A A 0 10012 10112 101 101 18 9814 103 Exti I 645 1953 F A 94 Sale 93 94 55 93 98
Central Agrlo Bank (Germany) Rome (City) extl 64a 19.52 A 0 9118 Sale 9034 911 252 8934 964
Farm Loans I 78 Sept 15 1950 M S 97 Sale 96 98 23 97 10114 Rotterdam (City) esti 65_1964 PA N 10312 Sale 10312 1041 27 1024 106
Farm Loan a I 6a_July 15 1960 J J 88 Sale 86 88 25 86 9334 Saarbruecken (City) 68 1953 J 8912 9112 89 89 1 89 94%
Farm Loan a f 69.0ct 16 1960 A 0 8712 Sale 86 87% 83 88 . 93% Sao Paulo (City) sf 8s_Mar 1952 MN 113% 114 11378 114 2 1124 120
Farm Loan 68 eer A _Apr 16'38 A 0 9014 Sale 8834 9012 80 8834 96 Exile 1 648 01 1927 1957 61 N 9712 Sale 96 9712 9 96 1004

Chile (Republic of)- San Paulo (State) extl of 38.1936 J 10618 Sale 105 106% 23 104 108%
20-year external of 78-1942MN 102 Sale 100 10212 68 10014 104 External sec a f 88 1950.0 J 10614 Sale 10512 10612 25 105 10934
External sinking fund 08....1960 A 0 9338 Sale 9214 93% 74 91% 97% Externals f 78 Water L'n_1956 M S 10012 Sale 9712 10012 15 9712 1044
External a I 66 1961 F A 95 Sale 9214 9314 58 91% 97 Exti s f 6s $ int rets 1968 J J 93 Sale 91 93 30 91 95
Ry ref extia 168 1961 J .1 9338 Sale 92 9312 54 92 97 Santa Fe (Prov. Arg.Rep.)7s1942 M S 97 98 97 97 4 94% 1004
Exti s t 65 1961 MS 9314 Sale 92% 93% 77 92 9412 Saxon State Mtg Inst 7s____1945 J D 9812 Sale 9812 99% 2 98 994

Mile Mtge Bk (ilia June 30 1957 D 9712 Sale 9634 97% 39 9534 9934 8 F g 641 Dee 1946 J D 9312 95 93% 9312 1 93 9612
8 1 Ms of 1926_-June 30 1961 D 9912 Sale 9712 9912 49 9634 101 Seine, Dept of (France) extl 75 '42 .1 106% Sale 105% 10612 66 10314 1061%
Guar s t 68 Apr 30 1961 A 0 9134 Sale 9114 9212 43 91 95 Serbs. Croats de Slovenes 8s 62 PA N 9512 Sale 9434 96 24 944 10112

Chinese (Hukuang Ry) 56_1951 i D 35 Sale 35 37 5 254 441 Est! sec 78 ser B 1962 MN 8038 Sale 79 81 142 79 85
Christiania (Oslo) 30-yr a foe '54 M S 101% 103 101 Dec'28 9934 102 Silesian Landowners Assn 68_1947 F A 83 Sale 81 83 26 81 84%

Soissons (City of) extl 68_1936M N 98% Sale 98 9834 220 974 102
Cologne (City)Germany 6481950 M S 9612 Sale 9612 9612 1 9514 119% Styria (Prov) extl 75 1946 F A 9034 Sale 9034 92 8 92 97
Colombia (Republic) 6s____1961 J 90 Sale 8818 9014 43 8714 95% Sweden 20-year 68 19393 D 102 Sale 102 102% 37 101% 105

External of 6s of 1928---_1961 A 0 8912 Sale 8818 90 58 87 9512 External loan 53.4a 1954 M N 10414 Sale 10414 105 27 10212 10512
Colombia Mtg Bank of 6 48_1947 A 0 85 8814 84% 8712 23 8312 9334 Swiss Conted'n 20-yr 5 I 88_ _1940 .1 J 10934 Sale 10912 11014 36 10914 11335
Sinking fund 75 of 1926-1946 M N 92 Sale 9112 92 8 90 98 Switzerland Govt ext 548..1946 A 0 102% Sale 102% 10314 19 101% 10512
Sinking fund 78 of 1927-1947 F A 94 Sale 8812 94 16 8812 98 Tokyo City 58 loan of 19i2..195 S 7718 78 7734 77% 8 764 84

Copenhagen (City) 58 1952 .1 D 967  Sale 9612 96% 2 94 101 Extl f 54s guar 191 A 0 89% Sale 88% 90 21 8712 95
26-yr g 4 Sis 1953 MN 8734 Sale 8738 8814 45 87% 89% Tolima (Dept of) Intl 75__ _1947 M N 92 92 91 97%

Cordoba (City) esti a I 7s...1957F A 95 9512 9434 9434 1 9412 101 Trondhjem (City) 1st 5%2..1957 N N 96 Sale 96 96 94% 994
External ails Nov 15 1937 MN 953  96 9534 9534 7 95 100 Upper Austria (Prov) 75____1945 J D 97 99 9612 9612 4 9612 994

Cordoba (Prey) Argentina 781942 / 10012 10034 99 100 18 97 10112 External, f 4 a_ _June 15 1957 J D 8614 Bale 8614 87 6 86 904
Costa Rica (Repub) extl 78_1951 MN 95 Bale 95 9534 19 9312 9934 Uruguay (Republic) extl 88_1946 F A 108 Sale 108 10812 10714 11012
Cuba (Repub) 58 of 1904 1944 S 10114 Sale 10014 10114 9 99% 105 External e 1 Bs 1960 IA N 9738 Sale 96% 98 52 9614 106

External 5, of 1914 ser A_ _1949F A 10218 103 10218 Nov'28 1004 10314 Venetian Prov Mtg Bank 70_1952 A 0 91 Sale 91 91 5 99 934
External loan 4 4 a ser C-_1949 F A 954 97 9614 9614 5 96 101 Vienna (City of) en] 8,1 614_1952 M 87 Bale 864 871s 35 88 89
Sinking fund 5 4s_ _Jan 15 1953 / J 102 Sale 10134 102 7 100% 105% Warsaw (City) external 7s 1958 F A 85 Sale 8212 85 29 8212 8312

Cundinamarca (Dept) Columbia M N Yokohama (city) exti Ba__ _1961 J D 95% Sale 9514 96 62 94 100
Exti a f 6 A8 1959 A 0 89 Bale 857 8914 23 85 92%

eon the bails of 116 to the starling. 4 Cash sale.
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92 New York Bond Record--Continue---age 2
BONDS

N. Y. STOCK EXCHANGE'Week Ended Jan. 4.

Price

 3. 
Friday

e, Jan. 4.

Week's
Range or
Last Sate.

Range
Year
1928.

Railroad
Bid Ask LOW High No. Lola Higli

era Gt Sou lot cons A 51- -.1948
let cone 48 ser B 1943

Lib & Buse let guar 334e 1946
Alleg & West let g go 4e 1998

.1 B
3 0
A 0
A 0

10234 105
____ 94
85 86
84% 8812

10224 10254
93 Dec'28
85 Dec'28
8912 Nov'28

2

- - -

l03.2
92%
84
89

10104
96
9112
9538

Mies Val gen gust g 48 1942
Ann Arbor 1st g 4s____July 1995

NI 13
Q J

9212 97
78 79

9358 Dec'28
78 78 5

90
751g

99
551g

&Aft TOD & Fe-Gen g 44_1995
Registered 
Adjustment gold4s-July 1995

A 0

Nov

931 Sale

8712 88%

9214 9314
91 Dec'28
87% 87%

79 9112
90
8748

59
9658
9448

Registered 88% Jan'28 - - - - 8812 88%
Stamped July 1995 N N 88 Sale 8778 8872 9 87% 94

Registered 89 Oct'28 8414 89
Cony gold 46 of 1909 1955
Cony 48 of 1905 19553
Cony e 48 lean of 1910_._1960

1 D
D

I D

8818 -
8818 9012
9134 92

91 Dec'28
9012 9012
91 Nov'28

1
88
8878
8818

974
94
91

Rocky Mtn Div let 4e.,_19663 9114 93 92 Dec'28-- 9014 9414
Trans-Con Short L let 4,3_1958 3 J 9114 93 93 93 3 8614 96
Cal-Aria let & ref 455e A-1962M F 9734 Sale 97 9734 102 92 10434

AtI Knoxv & Nor let g 58-1946J 0 10313 10612 105 Sept'28-- 105 10738
AU& Cheri A Lilt 45431A_1944 J J 96 98 9913 Dec'28 - - 96% 10034
let 30-year 5e eerie/ R.- 1944 J J 101 Sale 101 10112 2 101 10714

atlantic City let cone 4e 1951 J J 84 8812 8718 Oct'28 87% 94
ALI Coast Line 1st eons 48 JUIY '52 M B 9258 Sale 92% 93 28 91 98%
Registered MS 93 Aug'28 93 97%
General unified 4558 19543 D 9658 9755 97 Dec'28 96 104
L & N coil gold 41____Oct 1952 MN 90 9214 89% 9012 2 8814 9534

LI & Day let g 431 19483 J 7254 7412 72% 7218 1 7218 85
2d 46 1948 3 J 66 6712 6712 LT% 1 6514 7512

Lil&Yadistgguar4a 1949 A 0 79 8554 8534 8554 1 8318 92%
Austin & NW let go g 56_19413 J 100 102 10318 Dec'28 - - -- 97 10318

Balt & Ohio 1st g 46.---July 1948 A 0 92,8 Sale 90 9214 19 91 98
Registered July 1948

20-year cony 4348 1933
Q J
IA -sigis gift;

89 Dec'28
9734 98% 198

89
96%

5644
101

Registered IA 98 June'28-- 98 10018
Refund & gen 58 seam A__1995 J 101 Sale 10018 10114 82 100 105

Registered J D 993* Dec'28-- 9954 101
let gold Es July 1948
Ref & gen fie series 0 1995

A 0
3 0

10358 Sale
109 Sale

103% 104
109 10934

13
32

10254
106%

110
112

PLE&WVa Sys ref 4a..1941M N 9214 9412 927s 93 62 91 9712
Southw Div let 50 19503 103% 10312 10278 10312 42 1011s 1071a
Tel& Cln Div let ref 46 A_1959
Ref & gen 58 series D 2000M

J 8458 Sale
1007s Sale

84% 8514 8
100 10078 105

.82%
100

01131
10514

glamor & Aroostook let 58_1943 J 102 103 102 Dec'28 99 104%
Con ref 48 19513 J 831a Sale 8318 83181 1 82 93%

Settle Crk & Stur let gu 3e_ 3 D 6018 71 6812 Feb'28 1- - - 6812 72_1989
(leech Creek let gn g 413 1936 J J 95 Dec'28 95 98

Registered 3 .1 95 Aug'28 94 97
2d guar g be 19363 97 June'28 -- 97 97

Beech Crk Ext let g 3%6_1951 A 0 7518 82 Aug'28 82 8218
Belvidere Del cone go 334&1943J
Big Sandy 18t 48 guar 19443

J
D 90 91 If "96

Bolivia Ry let 58 1927
Boston & Maine lst 581 A C-1967

J J
M S

____ • __
9814 Sale oil, 141-4 42 971 -1ifi1-2

Boston &N Y Air Line let 481955 F A RI 8154 81 Dec'28 7978 88
Bruns & West lst gu g 48_193 J 93 96 94 Dec'28 94 9778
Sufi Roth & Pitts gen g 56_1937M 10012 10012 Dec'28 - _ _ 100 106%
Coneo14553 1957M N

_ _
9054 91% 9012 9228 271 9018 9814

8UTICR&Norlst&colI5el934A 0 10014 102 10014 10014 9 1001s 10312

Canada Sou eons gu be A__ A 0 10684 Sale 1051s 10654 6
1
103 11078 1962

Canadian Nat 455 e_Sept 15 1954 M S 9512 9612 9534 9554 10. 9534 10214
5-year gold 455e_Feb 16 1930 F A 99 Sale 9828 99 40 97% 101
30-year gold 434e 19673 3 9534 Sale 953 96 61 95% 102%

Canadian North deb if 7e 1940I D 11112 Sale 11118 11114 6 11014 117
35-year e deb 63Is 1946 11512 Sale 11418 11512 16 11434 1E3
10-yr gold 4348___ _Feb 15 1935 F A 9712 98 97% 9778 3 96% 10314

Oenadian Pee RI 4% deb stock- J J 8512 Sale 8514 86 88 83% 92
Col 1r 434o 1946 MS 9828 Bale 9712 93 271 96 10114

Garb & Shaw let gold 46 1932 13 94 98 954 Nov'28 964 9814
7aro Cent let cone g 48 19493 J 8028 82 80 80 1 80 9048
Caro Clinch & 0 lat 30-yr 58_1938 J D 100 101 100lz 10012 1 100 10612
la & con g Be aer A.Dee 15 52

Cart & Ad let al 46 1981
J D
3 11

107% 10812
87 873*

108 Dec'28
873 8754 1

107
8734

10944
95

Cent Branch U P lot g 48_1948 J D 82 851 82 Dec'28 79 90
Central of Ga let g 5e_Nov 1945F A 10518 05 Dec'28 103 1084
Consol gold 513 1945 M N

___
10212 Sale 102 10212 6 100 10714

Registered M N--------100 100 3 10034 10414
10-year secured 6e_June 19293 D 100 Sale 991 1001s 128 9934 10214
Ref & gen 534s series B_-_1959 A 0 10514 10514 Dec'28 105 10858
Ref 51 gee 50 Berke C 1959 A o

-
jai 104 102 Dec 28 102 106

Chita Div Our money g 411-1951 I D 86 91 9312 June'28 9312 951:
Mae & Nor DIY let g 6e 1946 J 3 102 107 102 Dec'28 102 109
Mid Ga & Ati div our m 58 1947 J J 101 105 1031g Apr'28 10318 1034
Mobile Div let g be 19483 J 101 105 105 Dec'28 103 106%

(lent New Eng let gu 4s,_1961 J J 8328 84 8328 8358 8312 88%
Central Ohio reorg lot 455e-1930M S 98 99 98 Dec'28 98 10044
Cent RR & Bkg of Ga coIl 58 1937MN 98 8 9912 Dec'28 9914 10212
°antral of N J gen gold be 1987 8 J 111 Sale 111 111% 16 10814 11912

Registered 19874) J 11058 112 20954 Dec'28 10714 11818
General 45 1987 J J 9012 9212 91 9354 20 91 99

Cent Pac lot ref gu g 46 1949 1? A 9058 Sale 9014 91 10 8944 9612
Registered V A 88 Sept'28 88 94

Mtge guar gold 3558 1929 J D 99 9914 99 99 99 9914-Aug
through ShortLls$gu4s. 1964 A 0 91 94% 91 9134 12 9118 9514
Guaranteed g 58 1960 P A 10218 Sale 102 103 41 10012 10512

Charleston & Savn'h let 7s-19361 J 113% Aug'27 __
-Mee & Ohio fund & hind 58_1929 1 1

_ __ _ 111938
1 9934 Dec'28 99 11/4

let consol gold 58 
Registered 

1939
1939

111 N1
• i N

____
10314 10438 10314 10328

10214 Dec'28
4 102

10214
10714
106

General gold 4S44 1992 Al S
____ ____
10014 Sale 9858 10014 97% 105

Registered IA 13 971s Dec'28 __ _ _ 9684 1021/4
ell-year cony 4558 1930 F A

____ ___
99 Sale 99 9912 109 gm: 10118

Craig Valley let fie_ _May 1 '40 J J 9934 Noy 28- - 99% 102%
Potts Creek Branch let 413_19461 J

_ _ ____
Sept'28 90 9312

R & A Div let con g 4s 1989 J 1
--------9084
86 Sale 86 86 3 8718 9544

2d eonsol gold 48 19893 3 85 9214 July'28 _ 9112 9234
Warm Spaniel V len g 5s_ _1941 211 8

____
Dec'28 100 10218

CONK' Corp cony 5a May115 1947 DI N
--------100
9978 Sale 9812 997 145 964 10038

Chle & Alton RR ref g 38_1949 A 0 70 71 88,13 89 7 6414 74
Ctf dep stpd Oct 1928 int ..... _- 69 68 Dec'28 __ 68 1312
gainer first lien 35511---A950 3 3

_ _
87 687 68 88 5 6878 7244

Certificates of deposit ------ _.- 67 69 68 68 3 69 711e
-Chic Burl & (1-Ill Div 3348_1949 J J 8512 Sale 8512 8512 8 85% 91%

Registered J J Dec'28 _ _ 85% 9014
(II nols Division 4e_ 19493 J

--------8512
2318 2412 9414 94%

__
2 92% 98%

General 4a 1958N B 9218 Bale 92% 9312 38 88 98%
Registered IN El 9314 Sept'28 9314 93%

let & ref 45.66 set B 1977I A 9814 993s 9832 993* 25 90114 10278
let & ref 56 series A 1971F• 10472 10512 10632 Dec'28 10418 11014

thdeage & Rea 111 let 611-1934 A 0 103 105 1103 Dec'28 103 1071s
0 & E Ill Ry (new co) coo 54-1951 M N 834 Sale 8314 84 48 8314 93
OW & Erie let gold 58 198202N 10312 10812 105 106 14 10318 112%
Chicago Great West let 48_1959M 3 6918 Sal 69 70 97 66 1212
Chic Ind & Loulay-Ref 68_19473 J 114 Oct'28 11378 11814
Refunding gold 55 1947.7 J 10312 104 0312 10312 2 102 106
Refunding 45 Series C 1947 3 J 92 92 Dec'28 SIM 93
let & gen 56 ser A 1908 M N 102 Sale 101 102 9 100 10714
1st & gen Be set B_ __May 1966 J 3 106 108 106 108 9 10734 11112

VW Ind & Sou 50-year 4a 19513 J J 9214
-947g_

9214 Dec'28 90 9612
Ohl. LB & East let 436e_ __ _1969 J D

-464-4
9918 Oct'28 99 10212

Oh M & St F gen g 4s A_May1989I .1 8612 86 8634 18 35% 98%
Registered 14 3 82% Dec'28 321/4 9118

Gen g 3 Yi 8 Der B____May 19893 3 75 76 745  Dec 28 7418 $114
Gen 4340 series 0--May 19893 .1 9478 963* 947 94% 1 9414 10414

-----------------------100Registered 
.._  May'28 100 10012

BONDS Price
N. Y. STOCK EXCHANGE ""'' Friday

Week Ended Jan. 4. 4644 Jan. 4.

Week's
Range or
Last Sale.

•041
Range
Year
1928.

Chic Mllw & St P (Concluded)- Bid Ask
Oen 4348 series E. hluy 198 9414 9514
Debentures 4a 1925

Chic Mllw St P & Pao 51975
Cony adj 5a Jan 1 2000

Chic & N'west gen g 3344___1987
Registered 

General 4s  1987
Registered 
Stpd 4s non-p Fed In tax '87

Gen 455e etpd Fed inc tax 1987
Gen be atpd Fed Inc tax_ __1987

Registered 
Sinking fund Se 1879-1929

Registered 
Sinking fund be 1879-1929

Registered 
Sinking fund deb be 1933

Registered 
10-year secured g 76 1930
15-year secured g 65513-__1936
let ref g 5a May 2037
let & ref 455a May 2037

Chic R I & P Railway gen 45 1988
Registered 

Refunding gold 48 1934
Registered 

Secured 455a serie6A 1952
Ch St L & NO Mem Div 48_1951
Gold be June 15 1951

Registered 
Gold 35513 June 15 1951

CbSt L&P let coneg 5e__1932
Registered 

Chic St PM & 0 cons 6s__ _ _1930
Conseil reduced to 334o..,.1930
Debenture 58 1930
Stamped 

Chic T H & So East let 50.._1960
Inc gu be Dee 1 1960

Chic Uti Etta'n let gu 434a A _1963
1st 58 series LI 1963
Guaranteed a 5,3 1944
lot guar 6566series C 1963

Chic & West Ind gen 68 Dec 1932
Como! 50-year 46 1952
let ref 5%s Ber A 1962

Choc Okla & Gulf cone 5e__ _1952
Cin H & D 2d gold 4332 1937
CIStL&Cletg4s_Aug 2 1936

Registered Aug 2 1936
Cin Leb & Nor 1st con go 481942

Clearfield & Mah let gu 56-1943
Cleve Cin Ch & St L gen 48_1993
20-year deb 4346 1931
General 58 Series B 1993
Ref & lmpt 66 series A_  1929
Ref & impt 68 ser 0 1941
Ref & impt 543 ser D 1963
Cairo Div let gold 44 1939
Cm W & M Div let g 46_1991
St L Div 1st coil g g 4a 1990
Spr & Col Div let g 4e 1940
W W Val Div let g 4s_1940
Ref & impt 4556 ear E...1977

CCC&I gen cone g (le 1934
Clev Lot & W con 1st g 56_ _1933
Cleve & Mahon Val g _1938
CI h. Mar let gu g 4558_ _1936
Cleve & P gen gu 455e tar B_1942

Series A 4%e 1942
. Series C 3%e 1948
Berle/10314o 1950

Cleve Shot Line let go 4%8_1961
Cleve Union Term let 5% _ _1972

Registered 
lets tbsserB 1973
let 1 guar 435a ser C 1977

Coal River Ry 1st gu 4s 1945
Colorado & South let g 4a 1929
Refunding &exten 4 _1935

Col&LfVlstextg4a, 1948
Col & Tot lot ext 413 1955
Conn & Passum Ray la 413_1943
Consol Ry deb 4e 1930
Non-cony 4s 1954
Non-cony deb 4g-___Jda 1965
Non-cony deb 4s_A&O 1955
Non-cony debenture 4s 1950

Cuba Nor Ry lot 535e 1942
Cuba RR let 50-year 5811-1952

lst ref 73488er A 1936
lst lien & ref 68 see B 1936

3D
P A
t o
MN
Q F
MN
Q F
MN
MN
MN
MN
A0
AO
AO
AO
N

MN
3D
M
D

3D
'3
'3
*0
A0
MS
J
JD
3D
3D
AO
AO
3D
3D
M
MS
J o
M
I
3
▪ D
• .1
QM
▪ J
MB
MN
1
Q F
Q F
MN

JD
13
3D

J
▪ J
• J
'3
'3
MN
M
3'
3'

.• 1
A0
"3
▪ N
$ 0
• J
MN
✓ A
*0
*0
A0
A0
AO

3D
P A
MN
A0
P A
AO
P A

13
AO
'3
3D

J
0

J

Day & Mich 1st cone 4346_1931 3 .1
Del & Hudson lot & ref 4s_..1943 MN
30-year eonv 5s 1935 A 0
15-year 514e  1937 M 24
10-year secured 78  

93D RR & Ridge 1st gu g 4e__ _1193693 DFA
Den & R G 1st cons g 4s1936 1 1
Cense' gold 4%e 

93Den & R G West gen 5& Aug 11956j j5 MN
Ref & impt 5s ser B Apr 1978 MN

Dee M & Ft D 1st gu 46 1935 3 3
Temporary etre of deposit--------

Dee Plainee Val let gen 4%13_1947 
Da & Mac let lien g 4e 1995 3 D

Detroit River Tunnel 4 %a_ _11996961 M3 ND
Gold 4s 

Dul Missabe & Nor gen 58_1941 J J
Dul & Iron Range lst 5s19.37 A 0

Registered  A 0
Dul Sou Shore& Atl g 58. _ _1937 J 1
East By Minn Nor Div lot 4a '48 A 0
Eascot T.Vlsatt oGidauDiv g 58. . _ _1930 J 1

Elgin Joliet & East Iota 54_11994561 MUNN
El Paso & S W let be 

Erie let coneol gold 7e ext-11996305A °MS
p  glet

Registered 
1996 3 3cons 4a prior 

let °onset gen lien g 4s_  11999966 13 33

Penn coil trust gold 48.......11969961 3F A3
Registered 

50-year cony 4s series A 1953 A 0

Geneeeee River list e f -5/1:_i9595967: :11A N°J

GeSerin coe:vB4s series D 

Eel 

1963 .34 CI
Ref & Rept 5e 

Erie & Pitte gu g 3553 ser 8_1940

Eat RR ext1 el 713 
1940 3 J
1954 MN

Series C 3 ha 

93% Sale
7754 Sale
__-- 8034

-9.6- 164
90 9212
103 105
108,4 110%

ilia 16611
166  

_

10112 1-661-2
10034 Bale
1024 Sale
1104 111
10512 111
9734 Sale
88% Sale

Ws &Ye'
93's Sale
8512

83%-
101 1-66.

100 lOOls
9614 Sale
98 985s
98 99
9812 9912
92% Bale
10014 Sale

locs
iais Sale
11434 Sale

87% Sale
104 Sale

94% 9612
94% 9614

8712

98%- 
-

99 9112
98,4 Sale
112 Sale
100 Sale
1043
8-

--
102 10-2%
95% -
91 Filife
8812 Sale
92% 95
91% _
98 Sale
104 10512
10018 Sale
100
96 Wife
9918 ____
100
9012 _ _ _ _
8954 -
981s Sale
10714 Sale

j04i4 tgife
no

_ 9112
9912 sale971,3 9836
9058 93
9158 94

9554 - 
-- 

-
7418 7612
75 7612
74% -

- 75 7712
93 Bale
9558 Sale
100 103%
9614 9914

9734 --
9234 S'ile

_ 101
103 10412

103
94 
90 -91
93 Sale
9434 Sale
93 Sale
27 50
2612 34
92% 100
7614 79
75 7512
99 Sale

103%- 
-

100 10-612

79 83
_ 96
993* Sale
103 105
101 103
10112 105

10212 10278
8412 Sale

-66- gide
IOO's 105
83 85
83 Sale
80 83
96 Bale
11012 11312
1101s 112

8818- - 
_ _

8818 9012
103% Sale

Low High
9434 94%
71% Feb'28
93 94
77% 78
80 80
77% Oct'28
90. 901a
94 Apr'28
9212 Dec'28
1061: Oct'28
108% 10834
113 May'28
101 Dec'28
10014 Oct'28
100 100%
99% Nov'28
10112 10112
10034 100%
101% 10214
111 Dec'28
10512 Dec'28
9712 97,4
88114 8854
8814 Dec'28
9412 95
93 Sept'28
924 9334
8914 Dec'28
105 105
107 Apr'28
8412 Jan'27
100 Nov'28
1011* 31111e.2510018 Dec'28
9614 97
98 Dec'28
98 Dec'28
98% 9912
9212 9212
99% 10014
10414 Dec'28
102 10212
114 115
10212 Dec'28
87% 88
103% 10412
10412 Dec'28
9412 9412
9512 Dec'28
9714 Oct'28
89 Dec'28

100 July'28
89 8912
9858 9854
112 Dec'28
100 1001a
1001 Dec'28
10112 101%
95 Nov'28
87 91
8812 8812
92% Dec'28
90 Oct'28
97 99%
109 Nov'28
1001a 1001a
100 Oct'28
96 Dec'28
10154 Mar'28
100 Nov'28
91 Oct'28
89% Apr'28
97% 98%
10714 10714
107 Oct'28
104% 10514
100 Dec'28

9112 Dec'28
9912 99%
97% 971a
9154 Dec'28
92% Nov'28
90 May'28
95% Nov'28
7412 7412
76 Dec'28
76 Nov'28
75 Dec'28
91 9314
95 9614
10618 Dec'28
98 98

9812 Dec'28
9234 9412
101 Nov'28
10412 10412
10314 10314
9614 Aug'28
8954 91
92 93
9312 95
9164 93
31 Dec'28
33 Dec'28
10214 Feb'28
76 Nov'28
75 75
98 99
10312 Aug'28
10112 Dec'28
10012 May'28
8012 8012
957j July'28
99 9912
100 Dec'28
101 Dec'28
1043s Nov'28

102% 102%
3412 8412
86 Jan'28
80 81
7738 Nov'28

10078 10074
85 Dec'28
83 83
8412 Dec'28
9514 9614
11012 Dec'28
11018 111
102 Feb'28

No
34

469
1016

1

15

_
3

6

3
20
7

_
16
3

109

91

10

12
48

11
6

16
12

1

9
9

28

38

21
4

56

2

12
2

21

10

124
65
_-
5

_
24

3
1

77
30
143
43

14
13

2
_
3

6
11

30

5
24

194

91 June'28
10314 10334 23

w 111011
9272 9834
71 7334
9214 9812
6178 7934
7612 86
743g843*
89 98
94 94
89 9644
102 113
104114 117
113 113
100 102%
1001.4 10114
99 10118
100 10018
9914 1034
10012 10212
101% 10612
10812 11414
10448 114
9448 10412
9618 96
8614 924
9814 96%
93 9514
91 9734
87% 9234
10618 108%
105% 107

983* 1035s
101% 101%
98 103,8
9612 98
97% 10012
98 100
96% 103%
91 9872
97% 10312
103 107
101 105
114 11914
10178 105%
84% 9812
10218 10578
10412 107%
95% 100
9512 9818
9714 9714
67 9334

100 100
8838 9712
97% 10034
108% 116
997s 103
nos 10858
98% 10612
96 9634
8618 9312
8618 9418
92% 9712
90 9612
96% 1005s
106 109
100% 104%
1110 10118
96 9812
101% 10154
99% 100
9014 91
89% 8918
97.8 10612

10314 11014
107 107
:pp% 10734
99 100%

91 9312
98% 10018
964 100
91% 96%
91 95%
90 90
95% 9612
7214 8218
72 86%
78 8112
73 851.
92 9814
95% 100.1
10512 110
9612 10114

97% 10012
9014 9654
100 103,4
208 107
10214 107
964 9614
8714 94
92 9818
87 97
9112 95
2714 36
26 33
10214 10214
75 82
70 80
97 103
103% 10312
9914 10314
100% 10278
811s 90
95 90
99 l0534
100 11012
991: 10434
104% 109%

102 10612
834 91
86 86
77% 86%
70 8714
100 104
8038 891:
1104 8912
8212 8812
98 99%
11018 116
110 115
102 102
9044 94
100% 10478

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 4.

IPrice Week's
Friday Range or
Jan. 4. Last Sale

- IBid not
Via Cent & Penn 1st ext g 58_1930 J J _ _ _ _
let consul gold 5e 1943 3 J 99 Sale

Florida East Coast let 440_1959 .1 D 93 98
let & ref 5s series A 1974 M 5 79 Sale

Fonda Johns & Cloy lit 43481952 M N 3558
For St U D Co let g 448 1941 3 24
ft W & Den C let a 546 1961 J la 107
Item Elk di Mo Vol let 68_1933 A 0 10334 106
GH &S A M &P Hit 58.-1931 51 N 997g
26 extens 50 guar 1931 3 1 9612

Galv Hous dr Hand let 5s 1933 A 0 9612 -99
Oa & Ala Ry lot cons 50 Oct 19453 J 86 Sale
Gro Caro & Nor 1st gu a 5e-1929 3 1 961/4 Sale
Georgia Midland let 30 1946 A 0 7412 75
Or R & I ext lot gu g 448_ _1941 J 3 96 9712
Grand Trunk of Can deb 88_1940 A 0 1111/4 Sale
15-years a f 6s 1936 NI S 105 106

Grays Point Tern let M.__ _1947 3 D

Great No- gen 78 series A 1936 3 J 112 Sale
Registered  3 J

3 J 97 Sale
109 Sale
97 

Sale
9614 9714
84
2812 Sale
9538
105 106
____ 10178
108 Sale
9834 100
---- --
9734 -
102 ____

lot & ref 45s Berke A--_1961
General 5345 series B 1952
General 50 series C 1973 3
General 4345 series D 1976 3
General 4 48series E 19773

Green Bay & West deb MD A____ Feb
Debentures ctts B  Feb

Greenbrier Ry let gu 4s 1940 MN
Gulf Mob & Nor 1st 5341 l950 A 0

1st M 5s series C 1950 A 0
• & El I let ref & ter g 58_81953 J 3
Hocking Val let cons g 448.1999 3

Registered 1999 3 3
Housatonic Ry cons g 58___ _1937 M N
8&TClotgSeintguar_. l937J J
Waco & N W div 1st (is_ _1930 M N

Houston Belt & Term let 58_1937 3
Houston E s W Tex lot g 58_1933 PA N

let guar bared 1933 51 N
Bud & Manhat let re ser A1957 F A

Adjustment income 50 Feb 1957 A 0

Illinois Central lot gold 4e 1951 I 3
Registered  1 3

Lot
Registered  J J

Extended let goLi 33.45_1951 A 0
let gold 38 sterling 1951 94
Collateral trust gold 4e 1952 A 0

Registered  M N
let refunding Is 1955 M N
Purchased lines 334e 1952 3 3

Registered  J J
Collateral trust gold 48_1953 M N

Registered MN
Refunding 5s 1955 M
1.5-year secured 6348 g 1936 3
40-year 45(o Aug 1 1966 F A
Cairo Bridge gold 4e 1950 I 111
Litchfield Div let gold 341_1051 J 3
Loulav Div & Term g 314s 1953 3
Omaha Div lot gold 3s 1951 F A
St Louis Div & Term g 38_1951 3 1
Gold 354s 1951 3 I

Registered  J
Springfield Div lot g 3)48_1951 1 3
Western Lines let g 4s_ _ „1951 F A
Registered  IT A

Ill Central & Chic St L S. N 0-
Joint let ref 55 series A.. _1963 3
let & ref 434e Fier C 1963 3

Ind Bloom & Weet let ext 44.1940
Ind Ill & Iowa let g 4s 1950
Ind & Louisville let gu 4e_  1956
End Union Ry gen Saner A 1965
Gen & ref 5e series B 1965

(of & Ott Nor lot 6s ear A_ _1952
Adjustment 6s ser A July 1952
Stamped 

let 55 serlee B 1958
let g 5s series C 1956

lot Rye Cent Amer lot be__ _1972
1st coll tr 6% notes 1941

let lien & ref 61-45 1947
Iowa Central 1st gold 5s 1938

Certificated of deposit 
Refunding gold 40 1051

/AMOS Frank & Clear let 4s 1959
KaA&GRlstgug5e 1938
Kan & M 1st gu g 48 1990

AO
J
'3
'3

J
.1

I
J J
MN
MN
FA
ID

M
• D
33
*0

liC)FtS& M Ry ref g 48_1936 A 0
KO&MR&Blirtgu5s1929 A 0
Hanalei City Sou lot gold 38_1950 A 0
Ref & lmpt 5e APr 1950 .1 3

Kansas City Term let 4s__ _ _1960 J .1
Kentucky Central gold 49_ _ _1987 J J
Kentucky & Ind Term 448.1961 J 3
Stamped 
Plain 

1961 J 3

Lake Erie & West 1st g 58_ _ _11996371 1 j
2O gold M 1941 J J

Lake Shr & Mich Si 348_1997 .1 I)
Registered 1997 J D

25-year gold 40  1931 M N
Registered  M N

Lob Vol Harbor Term gu 55_1954 F A
Loh Val N Y Ist gu g 448_1940 1 J

aVol (Pa) corm g 40-2003 M N
Registered M N

General cons 44e 2003 :!/4 i
Registered 

Lehigh Vol RR gen 58 sertes_2003 51 N
Leh V Term Ry 1st ling 5e-1941 A 0

Registered  A 0
Lob & N Y let guar gold 4e__1945 M 5
(ox & East let 50-yr 58 gu__1965 A 0
Little Miami gen 44 Ser A. _1962 M N
Long Dock consol g 6e 1935 A 0
Long Isld lot con gold lieJuly 1931 Q 3

lot consol gold 4a_.....July 1931 (3 3
General gold Is 
Gold 4s 

1938 J 0

Unified gold 4e 
1932 J I)
1949 M 8

Debenture gold 55 1934 J D
80-year p m deb ta  1937 M N
Guar Sh 13 Mt con gu 58 Oct '32 M 13
Nor eh B lot con gu 545.0ct '32 Q 3

' on & Jeff Bdge Co gd or 4a 1945 M 8
Louisville & Nashville 5s 1937 111 N

Unified gold 48 1940.1 1
Registered  .1 J

Collateral trust gold U___1931 M N

10014
99 19.4

102
9612 97
9612 Sale
8214 Sale

94,8 _

8518

Low High
99 Oct'28
99 99
97 97
77 7914
34 34
94 94
107 Dec'28
10318 Dec'28
9958 Dec'28
9934 Nov'28
9812 99
86 86
9678 9818
7438 74,8
9712 Dec'28
11118 11238
105 106
98 Oct'28

84 8712

91 Sale

9112 9214
8334 87

-87- 887-8

joHl Sale
111 Sale
100 Sale
___ 95
7454 77%
8414 -
76 78
7414 7614
83,8 86

831/4
9018 -63.

104 Sale
9514

112 1121
11412 Apr'28
97 98
10878 110
105 Dec'28
97 9714
951/4 96
85 Oct'28
28 291
9312 Dec'28
104,8 Dec'28
102 Dec'28
108 108
99 Dec'28
10212 May'28
98 Dec'28
102 Dec'28
10014 Dec'28
9812 Dec'28
10012 Dec'28
10014 10014
9614 9713
82 83

No.

5

70
1
6

16
7
29
3

34
9

93

7
24

17
12

50

5

_-_
5
51
37

95 Nov'28
95 May'28 _
8514 8514 7
84 Nov'28
8612 June'28
74 Sept'28
91 91 4
87 Oct'28
9238 Dec'28
87 Nov'28
81 Nov'28
8718 8834 12
9014 May'28
10514 10514 3
110 111 4
9913 10014 19
8618 July'28
7818 June'28 _
8478 Dec'28 _ _
7712 Nov'28
7638 Oct'28 _
831/4 83,8 7
7834 Oct'28
88 Dec'27 _-
9014 Dec'28
92 Apr'28 _

10238 104 30
9512 9634 3

91.-..  91 Nov'28
92 9314 92 Dec'28

91 89 Oct'28
103 ____ 103 Dec'28
103 ____ 103 Nov'28 _
104 Sale 104 10434 29
9112 Sale 9034 9112 172

7712 Feb'28
-5612 gale- 9612 9612 12
____ 9714 9714 Dec'28
80 Sale 80 80 22
9412 Sale 9412 9412 2
9512 9612 9514 96 6
3778 51 39 41 6
37 50 37 40 13
1212 15 12 1412 27
89 92 9018 Dec'28 _ _
100 ____ 9914 2214 1
8414 8412 8414 Dec'28

_ 9138
5i58 100
7518 76
9814 Sale
8938 Sale
9113 Sale
86 93

851/4 --
1001
8- 

- --
9912 100

81
____ 80
98 Sale

ioii8 166-
100

9712 9134
_--- --
98 Sale

10712 108
10312

io'iT4 108

88- 
- --

105 108
10014

91 97

977 loo
9834 Sale
90 91
981/4 100
86 92
10214 10312
9538 Sale

10015 10114

9112 9112
9914 9914
7518 76
9814 99
8914 9012
9012 9078
90 Sept'28
9212 Oct'28
97 Oct'28
9978 Dec'28
9912 Dec'28
8112 8112
8112 July'28
9738 98
9934 Apr'28
10514 Dec'28
9978 Dec'28
8714 88
89 June'28
9718 98
99 Nov'28

10718 10718
10312 Nov'28
10378 Feb'28
90 Oct'28
10718 10718
8812 Dec'28
105 Nov'28
10114 10114
9612 Nov'28
92 Dec'28
991/4 Dec'28
90 Dec'28
99 Dec'28
9812 9834
90 Dec'28
9812 9812
8918 Dec'28
10214 10214
951/4 951
9312 Dec'28
10014 Dec'28

Range
Year
1928.

Low High
9858 10212
98 10324
96 10112
7512 015e
34 52
94 99%
10412 11834
10318 10712
9914 10218
99 10158
97 100%
86 10128
96% 10(34
7418 79
9534 101
1104 117°
105 10958
99 9978

11
lt
7]

123'
50!
29'

36

11

4

_

5

2

10

_
2
23

I

BONDS
N. Y. STOCK EXCHANGE,

Week Ended Jan. 4.

Louisville & Nashv (Concluded)-
10-year sec 7s__ May 15 1930
lot refund 534s seriesA_ _2003
let & ref 55 series B 2003
lot & ref 448 series C___ _2003
NG&M lstgoldea 1930
2d gold 65 1930

Paducah & Mem Div 48..1946
St Louis Div 2d gold 38_1980
Mob & Monte 1st g 4 48.-1945
South Ry joint Monon 4s _1952
Atl Knoxv & Cln Div 45_ _1955
Louley Cm & Lex Diva 44831

Mahon Coal RR 1st 5s 1934
Manila RR (South Lines) 48_1939

1st ext 4s 1959
Manitoba S W Coloniza'n 5s 1934

' Price
t!'t Friday
4: Jan. 4.

MN
* 0
*0
A0
'3
13
FA
M
MS
31
N

MN
J J
N

M
3D

Man G B & N W lat 3148_1941
111 116 Mich Cent Del & Bay City 5s.'31
11412 11458 Registered 
95
1054 11514 Registered 

1940% Jodi . Mich Air Line 48 

103 109 1st gold 3 48 1952
96 10114 20-year debenture 48 1929
957  10112 Registered 
85 861/4 Mid of N J 1st ext 5e 1940
2214 30 Milw L S & West imp g 55.. _1929
9312 195774 Mil & Nor 1st ext 445(1880)1934100N 0 

Cons ext 43-45 (1884) __ _1934
99 164 Mil Spar & NW let gu 4s _ _ _1947
10718 1081/4 Milw & State Line 1st 3 44. _1941
97% 10712 Minn & St 1.ouls 1st cons 5s_1934
10212 10412 Temp ctfs of deposit__ _1934
9712 10158 lit & refunding gold 4s_1949
981/4 10418 Ref & ext .50-yr 55 ser A  1962
10014 10312 Certificates of deposit_ _ - - .-
98 102% M St P & S S M con g 4s int gu'38
9918 10078 1st cons 5s 1938
994 1021/4 lot cons 5s gu as to Int___ _1938
96 10312 10-year coil trust 6 45_ _ _ 1931
82 9518 1st & ref 6s series A 1946

25-year 53.45  
99911/4 991/4 let Ctdcago Term of 4s_ _ _119441

95 95 MN:41591pp Central let 55.. ._!949
8084 9012 me Kan & Tex Ist gold 48._ _1990
84 8534 Mo-K-T RR pr lien 54i ser A.1962

B 8612 8812 
40-y74 76 

1962ear 48 series
Prior lien 4 si s ser D 1978

8834 9614 Cum adjust Is ser A Jan 1967
87 87 Mo Pac 151 & ref 5s eer A._ _1965
904 9812 General 4s . 75
82 904 1st & ref 59 ser F 

110977

81 85 Mo Poe 3d 78 en at 4% July 1197388
8718 94 1st & ref g 5s ser G  

0

93014 19°10748 
Mob &Sir prior lien g 5s_ _._1945

10 Small 
1084 11414 let in gold 48 1945
98 10724 Small 1945
8618 9718 Mobile & Ohio gen gold 4s_ .1938
784 7912 Montgomery Div 1st g 58_1947
80 91 Ref & !met 43'4s 1977
7511/4 8028 Moh & 51ar 1st gu gold is__ _1991
72 90 Mont C let gu tls 1937
8034 1191/4 1st guar gold 5s 1937
785. 781/4 Morris & Essex 1st gu 3 )48..210007

Ii4re
90 92

101% 10814
9514 101

91 9218
91 97
88 92
100 105
10114 10412
104 10812
85 9914
7712 7711
9412 10178
95% 102
80 9212
94 9978
91 100
35 52
3178 49
10 19
8812 9578

- --
8414 9615

91,2 97
9913 103,2
72% 79%
97 10314
884 9534
91 964
90 9612
9018 96%
97 9828
99% 10514
9913 10478
79% 8718
8112 86
97 100
99% 9934
103 1074
9938 10218
8612 9312
89 91
9624 10258
95 10012

10418 11114
10014 10714
10378 10378
87 9212
105 115%
88 964
10412 10912
100 10312
9412 9934
92 9811
92 974
87% 9358
97% 10014
97 10112
90 9414
9812 102
4714 9412
1004 1311
9324 99i.
931/ 9312
100 1(1258

Bid Ask

101 Sale
105,8 107
10578 Sale
981/4 991/4
10034 Sale
10014 101
9114
66 70

8814 90
9138 Sale
9878 9914
10018
74 75
75 • 80

J J 88 89
PA 5 9912 100
QM
• J 93,8 ____
J J
M N 8538 _
A 0 9912 Sale
A0
A 0 901/4 9612
F A 9912 100
ID 94 98
D

MS 92 94
J 3 _ _
M N 50 51
N 45 50

ra 8 1985 Sale
• F 1578 1712

16
-Esiz 99%

J J 95 Sale
.1 J 9634 Sale
M 5 100 10012
J J 101 102
M 8 9385 95
MN 9914
▪ 991/4 Sale
I D 8528 Sale
j 10078 10114

J 3 861/4 Sale
J 9278 94

• 0 104 1041/4
F A 10114 Sale
MS 77 Sale
511 S 9878 Sale
MN ____ 9312
N 9812 Sale
j 98 101

I 3 98 99
89 _ _
86 88

MS 93 96
F A 10378 _ _
945 9412 96
MS 8.512 90
I 106 110

3 I 101 103
3 D 79 80

Nash Chatt & St I. 48 Ser A_1978
N Fla dr S 1st go e 55 1937
Nat Ry of Max pr lien 448_1957

July 1914 coupon on 
Assent cash war rct No 4 on

Guar 70-years f is 1977
Assent cash war rct No 5 on

Nat RR Mex pr 1 448 Oct 1926
Assent cash war rct No 4 on

lot consol 4s 1951
Assent cash war rct No 4 on

Naugatuck RR let g 48 1954
New England RR Cons 5s 1945
Consol guar 4s 1945

NJ June RR guar 1st 48_ _ _1986
NO&NE lot ref & imp 434 sA'52
New Orleans Term let is. _ _1933
NO Texas & Mea n-c Inc 521_1935

lot 58 series B 1954
1st 55 series C 1956
let 43-4. series I) 1956
1st 540 series A 1954

N & C Bilge gen guar 448..1945
NY B&M B 1st cong 5s 1935
Y Cent RR cony deb fis_ _1935
Registered 

Consol 4s series A 1998
Ref dt impt 44s series A 2013
Ref & impt 58 seriee C__2013

Registered 

Y Cent & Bud RIv M 3)0'97
Registered 1997

Debenture gold 4s 1934
Registered 

30-year debenture 45 1942
Lake Shore cod gold 343_1998

Registered 1998
Mich Cent coil gold 348-.1991

Registered 1998
N Y & St L 1st 4s 1937

Registered 1937
25-year debenture 48 1931
2d lis series A B C 1931
Refunding 5548 series A  1974
Refunding 51'48 series B_ _1975

NY Connect 1st gu 448 A 1953
lot guar 55 series B 1953

N Y & Erie lot ext gold 42._ _1947
3d eat gold 44s 1933
4th ext gold 5s 1930

N Y & Greenw L gu g 5s_ _ _1946
NY & Harlem gold 3 Sis.. _ _2000

Registered 
N Y Lack & W 1st & ref gu 581973

First & ref gu 44s con__ _1973
N Y LE&W 1st Then 1930
N Y & Jersey 1st 53 1932
NY&NE Bost Term 4s_  1939
NYNH&H n-e deb 45_ _ _ _1947
Non-cony debenture 348_1947
Non-cony debenture 3)58_1954
Non-cony debenture 45_  1955
Non-cony debenture 45 .  1956
Cone debenture 3 48 1956
Cony debeuture 6s 1948

Registered 
Collateral trust 6s 1940
Debenture 48 1957
1st & ref 422s ser of 1927..1967
Harlem R S. Pt Ches 1st 4[41954

F A 9018 9078
F A 10118 103

I 1734
• J 1724 - - --

13 Sale

1Veek's
Range or
Last Sale,

Low High

101 102
105,8 10614
104 10578
981/4 9878
10034 10034
10014 Dec'28
9214 Dec'28
6618 Dec'28
100 Sept'28
88 Dec'28
911/4 9134
9878 9878
9913 Dec'28
74 74
75 Dec'28
99 Dec'28

88 July'28
9934 Nov'28
10034 Apr'28
9112 Nov'28
9218 July'28
87 Nov'28
9912

_ 1518 Sale

2218 Sale
-0 21'2....

1034 Sale
M N 8318
J ---- 9978
j 86 88,8

FA 88 
14

- -
/ j 8114
3 38914 ,91
A 0 981/4 9978
*0 99 9911
F A 9912 10214
FA 95 96
A 0 105 Sale
j 1 ____ 9712
1 0 9918 100
N 10734 Sale

F A 8034 Sale
A 0 9934 10012
A 0 10634 Sale

.14

No.

33
10
4
6
3

-

9912
99 Oct'28
9634 9634 3
991/4 Dec'28 _
9778 Dec'28
95 Dec'28 _
9218 Dec'28
089012 Apr'28

15
50 Dec'28
1918 1934 25
16 16 2

89 --96- -5
95 96 2
9634 99 4
100 10012 14
101 101 2
93 9314 11
9518 July'28

98 85 9869% 912 16
10038 10114 133
86 861/4 23
9318 94 51
10314 10434 62
10018 101 I 19

9
7558 77 140
712 99 134
9214 Dec'28
9778 9834 65
103 Aug'28
100 Aug'28
89 Dec'28 _
8712 Dec'28
9338 Dec'28
10334 Nov'28
941/4 941/4 100
8912 Dec'28
106 Oct'28
120 Nov'28
80 Dec'28

190°1184 Dec9'1281 _ .1._!
18 July'28
1834 July'28
111/4 13 36

8175'128 AUg1.52178
3812 July'27 _-
2218 2218 15
22 Apr'27
10 1034 10
86 Oct'28
9818 Oct'28 _ _
8734 Dec'28
8818 Nov'28 -
8906311 DD ee ec 2288

9912 Dec'28 _ _
9812 99 19
101 Dec'28

10412 105 20
195758 De10c'028

9634 Oct'28
9934 Dec'28

0 

107 Apr'28 _
8934 9534 4
9912 10012 35
10612 10712 157
106 Nov'28

5

Range
Year
9.

Low High

10128 10512
10428 1104
10074 109
97% 10434
100 1031/4
100 10214
9214 9612
6618 71
100 1021/4
8678 9414
9012 9812
98 10024
9914 10312
6972 79,4
75 8234
99 10112

88 88
994 1024
10024 101%
911/4 97,8
9212 9218
774 89,4
9813 100
99 99
9312 9934
98% 10e58
9612 9914,
944 9912
9218 9718
90 90
43 61
40 57
534 2334
1112 21

87 9214
934 10012
964 101
9958 10318
100 10314
WI 96
951/4 9614
98 100
84,3 9234
99 10434
841/4 9213
9012 991/4
10114 10912
9812 1031/4
7512 8314
9712 1021/4
91% 9712
97% 9934
03 103
9934 100
BA 9812
82 921/4
8414 98
99 105%
924 99,4
88 9718
106 11278
102 10434
7111,4 88

86 9614
101 10418
18 18
1814 1834
111/4 21

-Nis 22

"iiik IA;

3(85 -117;
88 86
98 10234
8734 93
88 100
95 102
mop 9512
9512 102
98 101%
100 105
93 100%
102 106
004 100
9812 102
10538109%
107 107
8924 97,2
984 10412
1044 110%
106 106%

513j 8118 8112 81 8214 37 79 87
j j 7812 80 8038 Dec'28 7718 8512
N 951/4 Sale 9534 96181 46 934 9914

95 Dec'28'____ 95 9833
9334 9612 9512 Dec'28'____ 9184 99

F A 79 80 78,4 78141 1 7714 8612
F A 7814 8514 78 Nov'28 7111/4 8278
F A 7834 Sale 7834 78341 5 78 87

78 Nov'28,___ 
6 

77 8384
95121A 0 9512 96 95 9251 9814

9612 Feb.28 ...- 961a 2812
▪ N 9614 Sale 9614 9634 13 9510 100
N 102 Sale 10113 10212 27 1001/ 10318

A 0 10714 Sale 1051/4 10714 49 105 1071/4
.1 J 106 Sale 106 10612 13 10428 1078
F A 95 Sale 95 96 8 93 10212
F A 100 103 10018 Nov'28.....- 10012 10514

9178 Nov'28 9178 9213
N 8 ____ 100 9913 Nov'28 1001/4
• or) 99 100 99 Nov'28 ___- 99 10034
N 951/4 98 96 Dec'28 ---- 94 100

ps N 80 83 83 Nov'28 -- -- 83 8712
8518 Apr'28 - 8518 8512

SIN 10012 __ 18000 Jouclyt:2287
99l 109

545 104 
Feb'27---F A 1004 Sale 10012 10012 2 100- -10134

A 
0- 

--- 
- -

_ 90 Nov'27
N 8 841/4 8612 86 Dec'28 -1.424- 90
RA B 7578 81.24 8514 Dec'28 _-_- 731/4 8314
A 0 7458 78 7424 7424 15 704 8134
j 3 8318 86 8418 841/4 3 702 8812
N 8312 8412 8314 831/4 8 76 8812

3 3 741/4 Sale 7418 7418 2 701/4 80
• J 120 Sale 116 12014 120 III% 11812
J J 11218 Dec'28 981/4 115- -
A 0 10412 Sale 10414 10412 29 103 10578

7512 17 724 8238N 75 Sale 75
J D 91 Sale 90 911/4 50 87 941/4
2411 N 9018 9013 9012 9012 3 89 9312

b Due Feb. 1.
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BONDS
N. Y. STOCK EXCHANGE.

Week Ended Jan. 4.

Price
Friday
Jan. 4,

Week's
Range or
Last Sale.

Range
Year
1928.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 4.

11 Price
Friday
Jan. 4.

Week's
Range or
Last Sale

43 •
g:gro

Range
Year
1928.

81Y 0 & W ref 1st g 4e_June 1992
Reg 1.5.000 only June 1992

General 48 1956
Y Providence & Boston 49 1942
Registered 

p Y & Putnam let con gu 49 1933
N Y Susq & Wert let ref 58_1937
2d gold 414e 1937
General gold be 1940
Terminal let gold bs 1943

N Y W-chea & B let ser I 4 Me '46
Nord Ry ext'l f 6Me 1950
Norfolk South let & ref A 68_1961
Norfolk & South let gold 59_1941

Norfolk & Wan gen gold 60931
Improvement & ext fa.. _  1934
New River let gold tie  1932
N& W Ry leteoneg 48 _1996

Reghrtered 1996
Dirl let lien & gen g 49_ _..l944
10-yr cony tle 1929
Panda C & Cjoint 48 1941

North Cent gen & ref 59 A_ _ _1974
Gen & ref 4Msser A stPd- -1975North Ohio let guar g be  l945

North Pacific prior lien 4s_  l997
Registered 1997

Gen nen ry dr id gt 38.Jan 2047
Registered Jan 2047

Ref & impt 434s series 4_2047
Ref & impt 68 series B_ _2047
Ref & lmpt 68 series C2047
Ref & impt 58 series

Nor Pac Term Co 10 g 68-1933
Nor Ry of Calif guar g 5e__1938

North Wisconsin let Se 1930
Og&LCham gu g 4e_ _1948
Ohio Connecting Ry let 48_1943
Ohio River RR let g be 1936
General gold be 1937

Oregon RR & Nay con g 48_ _1946
Ore Short LLne let cone 058.1946
Guar stpd cons be 1946
Guar refunding 4a 1929

Oregon-Wash let & ref 4e1961
Pacific Coast Co let e be.. _ _1946
Pao RR of Mo 1st ext g 48_ _1938
2d extended gold 59 1938

Paducah & Ills 181 f 4 Me _ _1956
Paris-Lyons-Med RR 60168_1968
Sinking fund external 79_1958

Paris-Orleans RR of 79 1954
External sinking fund fiMe 1968

Paulleta Ry let & ref s f 7s 1942

Pennsylvania RR cons g 48_1943
Consol gold 49 1948
as /Merl stpd dollar_May 1 1948
Consolidated of 4148 1960

1965
1968
1930
1936

General 4119 series A
General be aeries B 
10-year secured 78 
lb-year secured 6141
Registered 

40-year secured gold be_ _1964
Pa Co gu 3 Me coU tr A reg_1937
Guar 3148 coU trust aer 13_1941
Guar 3 M a trust ctfe C__ _ _1942
Guar 3 Sle trust ate D_ _ _1944
Guar 15-25-year gold 49_ _ _1931
Guar 48 ger E trust etts_ _ _1952
Secured gold 41/4e 1963

Pa Ohio & Del let & ref 4 M e4'77
Peoria & Eastern let cons 48_1940
Income 49 Apri11990

Peoria & Pekin Ern let 51112_1974
Pere Marquette let aer A 58_1956

lst 4s series B 1958

M s
MS
in
*0
*0
AO
• J
P A
P A
MN

AO
ii

P A
MN

MN
P A
*0
* 0
*0
J J
MS
J

B
M
A0
Q
• J
Q F
Q F
ii

A0

ii
ii

ii
J
M S
in
*0
in
• J
.1
J
J J
3D
FA
J
J J
P A
MS
MS
M
M

N
MN
MN
FA
in
J o
*0
P A
P A
M
MS
P A
• D
3D
*0
▪ N
MN
*0
*0
Apr.
P A
ii
▪ .1

FII112 Belt at Wash letg 4a 19431MN
General 5e series B 1974 F A

Ph11111ppine Ay let 30-yr if 40937 3 J
Pine Creek registered let 68_1932 1 0
oCC&StLgu41184 1940* 0

Seriee B 4Me guar 1942 A 0
Series° 4Ms guar 1942 M N
Series D 48 guar 1945 M N
Series E 3 Me guar gold _1949 F A
Series F 4s guar gold 1953J D
Series G 48 guar 19S7MN
Series H con guar 4e_ _ _ _ _1960 F A
Berke I cons guar 4XL._ 1963 F A
Series 1 cone guar 4142_1964 M N
Genera) M fa seriee A___ _1970 1 D

Registered  1 D
Gen rotes guar 68 series B_1975 A 0

Registered  A 0

Pitts McK & Y lit gu es____1932
2d guar 68 1934

Pitts Sh & L E let g 5.2 1940
let coraol gold 5s 1943

Pitts Va & Char 1st 48 1943
Pitte Y & Ash let Miser A _ _1948

1st gen be 'arise B 1962
let gen be series C 1974

Providence Recur deb 49- - _1957
Providence Term let 4s.. _ _ 1956
Reading Co Jersey Cen cell 45 61

Registered 
Gen & ref 4148 series A ___1997

Rich & Meek let g 4e 1948
Richm Term Ry let gu bs  1952
Rio Grande June lat gu 6s 1939
Rio Grande Sou let gold 41_ _1940
Guar 48 (Jan 1922 coupon) '40

Rio Grande West 10 gold 49_1939
let con & coil trust 4e A_  1949

IL I Ark & Louts let 4 Me__1934
Rut-Canada let gu g 48 1949
Rutland let cong414e 1941

St Jos & Grand IN let g 4s 1947
StLawr&AdIrlItgSl 1996
24 gold 231 1996
L & Cairo guar g 48 1931

Bet Ir Mt & genoong 59_1931
Stamped guar Bs 1931
Unified & ref gold 4a  1928
RIv&GDiyletgIl 1933

gt,L M Bridge Ter gu gag -1930

J ,
.1
4 0

MN
ii

ID
F 14
in
MN
M
*0
*0
J J
MN
J J
J
.1
.1 J
.1
*0
MS

A

A
A

0

0
0

MN
£ 0

Bid Ask Lou' High
74 Sale 74 7434

76 Apr'28
7114 6911 Dec'28

8834 ____ 8739 Oct'28
8934 Jan'28

891g 9212 8912 Dec'28
8212 8512 85 Dec'28
- 8434 8434 Nov'28
"ioie Sale 703s 7012

10112 10112 10112
85 Sale 8414 85
101 Sale 101 10214
8914 91 8914 Dec'28

10058 Dec'2

103 1031/4
10438 -
10212 1-0312
92 9234

9184 923g

9218 94
10778 Sale
_ 9412'55_ 

10112
5514 Sale
8758
68 Sale

98 Sale
113 Sale
104 105
104 107
10934
102 1-0538

99 10214
8212 Sale
923
8- 

___
99 104
10014 103
92 Sale
10514 10638
10534 107
9878 Sale
88 Sale
70 7714
9312 96
100 _
_ 1-66
55/8 Sale
10358 104
9478 95
9518 Sale
10234 Sale

94 Sale
9312 9412
93 Sale
101 10312
99 Sale
108 Sale
103 Sale
11012 Sale

104 Sale

88- 
_ _ _

8712 90
89

98 99
9112

55 _
9714 gile
8512 Sale
39 43
10118 10312
103 Sale
8918 9214

9214 9314
107
3638 38
103 105
9914
10018 10038
9934 Sale
_

95 Oct'28
94 94

9934 10014 9934 9934
9934 9958 Dec'28
10778 109 10734 108

11336 Jan'28
10818 Sale 108 10818

11312 Jan'28

10314 ---
____ 101

9318 ___.
10318

735s
8318
9234 93
9812 99
9812 Sale

9913 102
1007/4

9034 9214
8434 863s
9612 Sale
--- 8314
89

8818
100 __ --
102 106

10012 Sale

9912 Sale
94 Sale
9712 100

105 Oct'28
10358 July'28
10038 Nov'28
10014 Aug'28
9018 Sept'28
9334 Dec'28
10318 Oct'28

7512 Nov'28
8378 8378
9234 Dec'28
9434 June'28
9814 99
7918 May'28
10412 June'28
100 Nov'28
6 May'28
713 Apr'28
9034 9034
8434 8638
95 9612
82 Nov'28
90 Dec'28

8818 Dec'28
100 Dec'28
10534 Nov'28
97 Dec'28
100 10018
10134 Dec'27
9878 9914
9378 9414
9812 9812

No.
10

7
1
20
12

10112 Dec'28 --
10438 Dec'28 - - -
10318 Nov'28 --
9178 92 12
9118 Nov'28 --
9134 9134 2
184 Nov'28 -
9218 9218 3
10778 10778 1
9612 9612 10
96 Dec'28 -
89 90 51
8812 Dec'28 -
66 6712 26
6514 Dec'28
98 9834 3
113 114 38
105 Dec'28 - - -
105 Dec'28 --
10934 Nov'28 _-
107 June'28

100 Sept'28 _
8212 8212 6
9538 Nov'27 _-
104 Apr'28
100 100 7
92 9212 6
1051/4 Dec'28 _ _
106 106 14
98 99 36
88 8812 15
75 75 7
9312 9313 1
100 Nov'28 _ --
10018 Oct'28 _ _ - _
998 9978 134
10334 104 13
10234 Oct'28 -
9434 9514 25
10234 10278 13

94 94 1
9318 9318 9
93 93 1
100 101 25
99 10018 73
10734 108 10
10214 103 93
11038 11078 61
112 Apr'28 --
10212 104 85
88 Oct'28 _-
8712 8712 2
89 89 5
8712 Dec'28 --
9813 9812 1
89 Dec'28 -
99 9914 78
9714 9714 3
8418 8512 14
39 Dec'28
105 Nov'28 _ _
10238 103 8
90 Dec'28

94 94 4
10734 Dec'28 _
3538 3512 14
104 June'28 _
19012 Nov'28 _
10013 Dec'28 _ -
9934 9934 5
95 Dec'28 _ _-
9714 Sept'28 -.-
97 Aug'28 _ _

13 

3
1

_
19

19

6
3
28

28

28
47
10

Low Fiqh
221/4 811/4
761i 78
6714 8034
8738 95
891/4 8934
88 9634
8014 9312
77 8434
68 8018
99 10214
81 92
100 10314
891/4 97
9812 103

10112 10512
10438 107
103 10634
gp7i 9838
9012 9618
9134 9634
175 19012
9114 9758
10734 108
9818 10312
95 103
89 9778
81'z 97
8478 7212
6334 612%
97 105
111 11714
10358 10912
10238 10134
107 110%
105 107

99 10258
781/4 8814

ioii4 104
101 10418
911, 96
102 1101/4
1051/4 1141/4
98 100
8618 0413
7334 8818
911/4 955s
100 10258
1001/4 10158
96 10078
10118 10512
101 10412
93 9634
10114 10412

9458 9918
93 100
9218 99
9914 107
97% 10478
1041/4 116
10212 105%
10878 111134
112 112
1011/4 10612
87% 93
8718 92
89 9014
8711/4 902
9834 100
89 9514
99 9912
9514 102
8318 92
371/4 501/4
1021/4 10812
1001/4 10512
8812 9612

94 100
10414 Ile
35 4212
104 106
99% 102
99 10212
991/4 1021e
85 99
97 971/4
97 97
95 971/4
94 9718
99% 1061/4
98 105
10414 11412
hips 1131/4
104% 1151e
list, 1131/4

105 105
1031/4 107
1001/4 105
1(8114 10014
9018 901/4
9334 9714
10318 10812

71 801/4
80 9114
9184 97
9434 9514
98 1841/4
7918 8214
10414 10411
100 10111
41/4 5
5 71/4

90 9512
8314 9014
91 991e
7918 84%
90 96%

86 92
100 10014
105 108
96 98%
981/4 10214

'oil' 10118
93% 0734
981/4 10134

St L-Ran Fran pr lien 494 -_1950
Con M 4 Ms series A 1978
Prior lien be series B 1950

St Louis & San Fr Ry gen 68_1931
General gold be 1931

St L Peor & N W let gu 59_1948
St Louis Sou let gu g 49 1931
St L S W Hag 48 bond ctfe  1989
2d g 4s inc bond ctfe_Nov 1989
Consol gold 49 1932
let terminal & unifying 59_1952

St Paul & K C Sh List 4148_1941
St Paul & Duluth let be 1931

1st consol gold 48 1968
St Paul E Or Trunk let 4 M e_1947

ii
M
3,

1
J

.▪ 1
MS
MN
33

1 .1
P A
P A
3D
'3

EN Paul Minn & Man con 46 .19333 J
let consol g 68 1933 .1 J

Registered  3 J
6s reduced to gold 4 Me __ _1933 I J

Registered  .1 .1
Mont eat lot gold 48 1937 J D
Pacific est guar 4s (sterling) '40 J

St Paul tin Pep let & ref 512.1972 1
S A & Ar PAM 1st gu g 48 _ _1943 J
Santa Fe Pres & Phen Ist 59 .1942 M
Say Fla & West 1st g 68 1934 A 0

let gold 58 1934 A 0
Scioto V &N E let gug 49_1989 M N
Seaboard Air Line let g 49_1950 A 0
Gold 4s stamped 1950 A 0
Afjustment 5s Oct 1949 F A
Refunding 4s  1959 A 0
lstRiistmiconse tis series A _ - _1945 M S
 M S

All & Birm 30-yr let g 4e_41933 M El
Seaboard All Fla 1st gu 69 4_1935 F A

Series B 1935 F A
Seaboard & Roan let be ertd1931 3 J
So Car & Ga let ext 6Ms_ - -1929 MN
S&NAlaconsgug be 
Gen cone guar 50-yr 59-A996336 F AA O 

So Pao coil 48 (Cent Pennon)/ '49 .1 D
Registered 3 D

20-year cony 48 June 1929 M
lat 4Ms (Oregon Lines) 4_1977 M S
20-year cony be 
Gold 
4)4,1934 J D
 1968 M S

San Fran Terml let 48 --- -1950 A 0
Registered  A 0

So Rae of Cal lot con gu g 58_1937 MN
So Pao Coast 1st gu g 4s_ _ _ _1937 j
So Pac RR 1st ref 4B 

ed 
19553 J

Register • J
Southern Ry let 0011ag 5s_ ...1994 .1 J

Registered  3 J
Devel & gen 49 series A. __1956 A 0

Registered A 0
Develop & gen 68 
Develop & gen 6 Si s 1956 A 0
Mem Div 1st g 59 

1956 

19963 

A 0

St Louis Div 1st g 49  1951 J J
East Tenn reorg lien g 59_ _1938 M S
Mob & Ohio coll tr 48 1938 M S

Spokane Internal 1st g 5s_ _ _1955 J 1
Staten Island Ry 1s1 4 SB s_ _ .19433 D
Sunbury & Lewiston lat 4s_ _1936 J J
Superior Short Line let 5s_ _81930 M S
Term Assn of St L 1st g 4%9_1939 A 0

1st cons gold 58 9
Gen refund s f g  

11954 F 434 ir 3

Texarkana & Ft Slot 5M9 A 1950 F A
Tex & N 0 com gold 5s 19433 J
Texas & Rae let gold be 2000 J D
2d ine5s(Mar.28cpon)Dee 2000 Mar
Gen & ref 58 Berle:1R 1977 A 0
La Div B L ist g be 19313 J

Tex Pac-Mo Pac Ter 5 Me_  1964 M S
Tol & Ohio Cent let gu 58  1935 1 J

Western Div 1st g Se 1935 A 0
General gold 5e  1935 J D

Toledo Peoria& West 1st 48_1917
Tol St L & W 50-yr g 48 1950 A 0
ToIWV&Ogu 4 BitA  

1s1 guar 4 L19 serial B 
1931 J
19333 J

let guar 4e aria C  
9Tor Ham & Buff 1st g 48_ __ _1194462 M S3 D 

Ulster & Del lot cone g fa_ _ _1928 3 D
Certificates of deposit 

let refunding g 48 
52 a 0Union Pacific 1st RR& Mgt 4919'47 3.1

Registered 
let lien de ref 48 
Gold 4118  

June 2008 M S

1st lien & ref 59 
40-year g 48 

1967 J 1
June 2008 M S

U NJ RR &Canaan 48 
Utah & Nor 1st ext 4s 

1968 J

Vandalla cons g 48 series 4_111999453534 C61F 4:1
COL'S a t 48 series B 

19Vera Cruz & P assent 434 s _193547 M N
Virginia Mfd be series F 193117/11
General be 

9• & Southw'n let gu bs _ _21001 PA N3 J
let cone 50-year be 

9Virginian Ry let 5s series A.1196529 A 0M N 
Wabash RR let gold 58 1939 M N
2d gold be 

93Ref & gen f blisser A_ -119759 F AMS
Debenture B 68 registered _1939 J
let Ilen 50-yr g term 4s_954 J J
Det & Chl eat lat g 59. _ _ _1941 J J
Des Moines Div let g 42..1939 J J
Omaha Div 1st g Me_ _ _ _1941 A 0
Tol & Chlc Div g 4s 

94Wabash Ry ref & gen 5s 13_ _19761 FA SA O 
Ref & gen 4;0 Ser C 1978 F A

Warren 1st ref gu g 3 Ha__ _ _2000
Wash Cent 1st gold 4s 1948
Wash Term lat gu 3148 1945

1st 40-year guar 4e 1945
W Mln W & N W 1st gu 58 _1930
West Maryland lot g 4e 1952

let & ref 5 Ik 9 series A__1977
West N Y dt Pa 1st g 59 1937
Geri gold 48 1943

Western Pao let set A bs. _ _ _1946
Registered 

West Shore 104B guar 2381
Registered 2361

FA
Q
P A
P A
P A
* 0
3,
J
P.0
M
M
J
1 J

Bid Ask
88 Sale
89 Sale
10078 Sale
10134 10218
99 10214
103 _

--3 88%
81 8218
96 Sale
9978 Sale
9312 9434

8914 92
9513 --

9614
104 1-0814
103 10512
9812 Sale
9712 9912
95 9614
90 9212
10518 1071g
91 Sale
10058 102
10412
993
4- 

-
9113 9,‘
74 75
7313 80
3978 Sale
6012 Sale
7418 Sale

8734 90
66 Sale
65 Sale
98_ _
9958 gale
101 103
10634 -

9118 Sale
8714 8913
9914 Sale
99 9934
10112 Sale
9714 Sale
89 Sale

10213 10438
95 98
92 Sale

10665i5s2 Sale

8734 Sale

1-1-6-1;
12178 12212
10614 -
8112 -83
100 103
9218 9318

8112 Bale

100
_ 9978

ion _
8812 1618
10314 10438

109 11U3-4
Dm 10134
101 Sale
9878 100
105 10614
991g _
RH
98 100
12 16
9058 93

86 89

5614 64
56 65
31 40
9518 Sale
92 9518
9012 Sale
9813 Sale
10818 110
8834 Sale
92 96
9578 -

93- 
- 
-93 9314

1714 1858
9934

- -100 10112
9918 - - -
9412 Sale
10414 Sale
10112 10212
10014 Sale
104 Sale
9812

-8418 WS

____ 93
84 8412
90 95
9934 100
9012 91

_ 8034
94 . 14 9134
8518 87

_ 84
01
8034 gale
9812 Sale
10118 Sale
0112 Sale
9978 Sale

88 8711
8512 87%

Low High
8634 88
8734 8914
9978 10078
10158 10158
9913 9934
10234 Nov'28
9758 Apr'28
8612 8753
83 Nov'28
9511 9618
9834 9978
9312 94
100 Oct'28
9312 Sept'28
9718 Jan'28

9614 Nov'28
105 Dec'28
10634 Nov'28
9814 9812
9712 Dec'28
95 Dec'28
92 Nov'28
105 Dec'28
8938 91
10034 Dec'28
104 Oct'28
10712 May'28
9212 Dec'28
80 80
7334 7334
3734 3978
5734 6012
73 76
85 Dec'28
88 8818
6312 66
64 653s
98 Dec'28
9958 9978
101 Dec'28
10718 Dec'28

91 9118
8714 Dec'28
9918 9938
99 99
100 10112
9614 9714
89 89
90 Nov'28
10234 Dec'28
9512 Oct'28
9158 9212
9212 Dec'28
10938 110
10912 Nov'28
8718 8812
8714 Sept'28
11418 11538
12134 122
106 Dec'28
9034 Dec'28
10518 Dec'28
93 Dec'28

8113 8112
85 Nov'27
95 Apr'28
9978 Apr'28
991/4 Dec'28
10134 Dec'28
8818 8818
10278 10414
101 Nov'28
109 Dec'28
100 Dec'27
10034 10158
100 100
10518 10518
10112 10112
10112 Dec'28
98 98
15 Nov'27
93 Dec'28
98 Nov'28
9734 Oct'28
9412 Nov'28
8918 Nov'28

63s Dec'28
65 Nov'28
41 Dec'28
94 9518
9234 Dec'28
9014 91
9734 9812
108 108
88 8914
93 Dec'28
96 Nov'28
9514 Aug'28
9413 Oct'28
1714 Dec'28
10014 June'28
100 100
100 Dec'28
9412 9412
104 106
10114 10158
9934 10034
10312 10412
8818 May'27
8818 Nov'28
10534 July'28
9134 Nov'28
84 Dec'28
91 Dec'28
9914 9912
9013 91

83 Nov'28
9053 Mar'28
8538 8518
85 Nov'28
9878 Dec'28
8034 8114
9814 9812
10118 10118
9112 1912
9914 997ti
9718 Aug'28
8434 87%
8412 88711

No.
102
317
40
1
3

56

57
11
31

_
9

25

108
45
201

6
191
36

_
9

9

iLi
10
3
56
14

41

42

27

8
22

_

_
2
45

26

10
1

3

- -

31

56
47
4

126

8
33
9
8
30

12
28

5

33
11
1
1
17

21
46

Lew High
8518 93
87% 97%
9872 10412
100 105
9914 1031z
101 111
971/4 9758
79 9214
62 871/4
941/4 99
9628 1031/4
9118 98
99 100
901/4 9614
971/4 97%

9518 981/4
10313 11112
10634 13634
94 10114
98 9912
9314 9812
8818 9478
10412 1091/4
8718 9412
100 104
10014 109
1071/4 10712
921/4 98
7412 9512
72 831/4
3713 8212
57 7218
7234 9634
7858 85
8638 95
6312 9471i
64 9458
98 10058
99 10178
100 10718
10718 115

871/4 95
871/4 88
9813 100
961/4 104
100 10314
951/4 10012
881/4 96
891/4 90
1021/4 108
951/4 97%
91 9812
9212 96
108 1171/4
106 11512
8504 93
8714 8714
11313 121
11734 127
104 1131/4
8778 94
1041/4 10518
9118 961/4

81 90

-58- WI;557. 5578
9514 iozt
10158 107
87 94
101% 10712
100 10312
1071/4 115

HZ' fOirs
991/4 10178
105 1091/4
100 10314
981/4 103
98 101%

8914 963*
98 98 10034
9714 10313
941s 101
8938 9434

66 75
65 65
32 46
9314 99
9112 9712
88% 98%
9634 10114
UM 11534
8151/4 90
93 991:
98 9612
9514 98
9412 9912
1714 2313
1001/4 10112
100 1031/4
981/4 10714
90 10334
10338 1091/4
101 10612
981/4 10412
102 1071/4

-51 80
twit 15584
91% 9313
831/4 831/4
89 9513
971/4 105 4
881/4 9414

83 83
90% 901/4
8318 51
85 96
98% 101
781/4 8714
9612 10312
100 104
88% 941/4
97 101
971/4 9718
841/4 owl
8371 93 •

DUe Msy a Due June. 5 Due August.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 4.
!4't

IPrice Week's
Friday Range or
Jan. 4. Last Sale

Range
Year
1928,

Wheeling & Lake Erle—
Ert'n dr leapt gold 58 1930
Refunding 44s series A 1968
Refunding be series B 1968
RR let consol 4e 1949

WlIk&Eastletgug58 1942
Will & le let gold be 1938
Winston-Salem SB let 49_ _ _1960
Wis Cent 50-yr ha gen 49_ _ _1949
Sup & Dul div & term let 49 '38

Wor & Con East let 4340.._...l943

INDUSTRIALS

Abraham & Straus deb 5%61_1943
With warrants 

Adams Exprees con tr g4e---1948
Adriatic Elec Co extl 79___ _1952
ANIX Rubber 151 15-yr of 89_1938
Alaska Gold M deb 68 A- - - -1925
Cony deb 89 scrim B 1926

Albany Pert or Wrap Pap 68_1948
Alibi-Chalmers Mfg deb 58_ _1937
Alpine-Montan Steel let 79-.1955
Am Agri° Chem let ref If 7/49 '41
Amer Beet Sug cony deb 68.1935
American Chain deb f 88_ _1933
Am Cot 011 debenture 59_  1931
Am Cynamid deb be 1942
Amer lees 1 deb 5s 1953
km Mach & Fdy f 89 1939
American Natural Gas Corp—
Deb 6)4e (with porch wart) '42

Am 8m & R 1st 80-yr be set A '47
Amer Sugar Ref lb-Yr 68_ _ _1937
Am Telep & Teieg Coll if 48- _1929
Convertible 48 1938
20-year cony 4348 1933
80-year (NUR Si 1948

Registered 
85-yr s f deb 56, 1960
20-year Cf 514e 1943

Am Tyne Found deb 68  1940

FA
MS
MS
M S
J
• D
3 1
J J
N
J

AO
M d
A0
3D
M
M
AO
MN

✓ A
MS

✓ A
*0
MN
AO
• D
*0

A0
*0
1 3
33
MS
MB
3D
J o
J
MN
A 0

Lm Wat Wks & El col tr 5e- -1934 A 0
Deb g 68 ger A 1976 MN

Am Writ Pap 1st g 69 19473 3
Anaconda Cop Min let 68_1953 F A

Registered 
lb-year cony deb 76 1938

Registered 
Andes Cop Min cony deb 78 _1943
Anglo-Chilean e f deb 75. .1945
Antilla (Corny ANN) 748_1939
Ark & Mem Bridge & Ter 51_1964
Armour & Co let 4)4s 1939
Armour & Co of Del 5149 _1943
Associated 011 6% gold noteo 1935
Atlanta Gas L lut 5e 1947
Atlantic Fruit 79 °Us dap_ _1934
Stamped cite of deposit 

AU Cull& W lSSLcoltrS..1959
Atlantic Refg deb 58 1937
Baldw Loco Works let be__ _1940
Baragua (Comp AO 7 - -.1937
Ramada Corn 88 with warr_1(40
Deb 68 (without warrant) _1940

flatavian Pete gen deb 439eA942
Belding-Hemingway 88 1938
Bell Telep of Pa be series B. -1948

let & ref 58 series C 1980
Berlin City Elea Co deb 0981951
Berlin Elea El dr Undg 8349 .1956
Beth Steel let & ref be guar A *42
30-yr p m & imp if be- - -1938
Cons 30-year 89 series A 1948
Cons 30-year 5345 ear B _ _ _1953

Bing & Bing deb 8148 1950
Botany Com, Mills 641 1934
Bowman-Bilt Hotels 78 1934
B•way. & 7th Av let con 65-1943
Brooklyn City RR let 59_ _1941
Bklyn Edison Inc gen be A1949

Registered 
General 88 Berke B 1930

Bklyn-Man R T sec 69 1968
akin Qu Co & Sub con eel Si '41

let be stamped 1941
Brooklyn R Tr lirt cony g 49_2002
3-yr 7% secured notes_ _ _1921

Bid Ark Low High

9948
1
100 Sept'28

88 9012' 9068 Dec'28
9748 102 9712 Nov'28
87 8934 8914 Dec'28
6534 68 84 851
10048 10312 10018 Dec'28
8114 _ 92 June'28
8212 83 53218 83
9014 9112 9018 9018

P A

1. I
N
'3
M
3D
• 3
MS
3D
3D
J O
• J
• J
MN
3'
3
3D
J J
'a
'a
A0

ID
A0
MN
3'
FA
P A
MS
*0
MS
3D

3
MN
3'

J
• J

Bklyn Un El let g 4-be 1990 F A
Stamped guar 4-58 1950 • A

Bklyn Un Gas let cone g be. _1945 144 N
let Hen & ref (38 series A _ _1947 MN'
Cony deb blie 1936 3 3

Buff & Sun Iron let f be- - _1932 J D,
Bush Terminal let 4.8 1982 A 0,
00900168 1955 3 3

Bush Term Bidgs /Ss gu tax-ex *60 A 0
By-Prod Coke let 5S4e A..1945 MN
Oslo & E Corp unit & ref 56_1937 MN
Cal Petroleum cony deb e f 591930
Cony deb s f 6349 1938 M N,

Camaguey Bug let 9 f g 78_ - _1942 A 0
Canada 8 L 1st & gen 69— _1941 A 0
Cent Dist Tel lst 80-yr 59-1943 J
Cent Foundry tern f fie May 1931
Central Steel let g • f 89 1941 MN
Certain-teed Prod 5148 A _1948 M
Ceepedes Sugar Co let if 74e '39 M S
Ohio City & Conn Rye beJan 1927 A 0
Ch L & Coke 1st gu g 54_1937 J .1
Chicago Rye lot 59 1927 F A
Chile Copper Co deb 39, 19473 J
Cin O&E 1st M 4s A 1968 A 0
Clearfield Bit Coal let 4a_1940 J
Colon 011 cony deb 68 1938 F A
Colo F &I Co gen f 69 1943 3 3
Col Indus let & coil be gu... _1934 F A
Columbia & E deb 59 1952 M N
Columbus Gas let gold 51_  1932 I J
Columbus Ry P & L let 4 )48 1957 J
Commercial Cable let g 41-2397 Q
Commercial Credits f (18-1934 Al N
Col tr s f 554% notes 19363 J

Commq Invest Tr deb 68___1948 M
Computing-Tab-Roo of 61_1941 3 1
Conn By &L lat&refg4341_1951 I J
(Ramped guar 454 e 1951 3 3

Consolidated Hydro-Elee Works
of Upper Wuertemberg 78_19158 J J

Cow Coal of Md let dr ref 51.19503
Consol Gas (N Y) deb 548- _1945 IP A
Oonsumers Gas of Chic gu 5e 19363
Consumers Powerlet be- - - _1952 MN
Container Corp let 6.4 1948 3 D

lb-yr deb 5s with warr_1948 1 D
Coot Pap & Bag Mina 42. 1044 • A
Copenhagen Telep ext 60_ __1950 A 0
Corn Prod Refg let 25-yr f 59'34 M N

9238 Dec'28

11512 Sale 110 110
8314 8878 88 Dec'28
92 95 94 9414
10312 Sale 10314 1031

312 14 8 Dec'28
311 8 812 Nov'28
98 9812 98 984
10038 Sale 10014 101
9312 94 9248 9312
105 Sale 104 10514
86 89 894 894
9712 Sale 984 98
98 99 98 98
95 Bale 95 951/4
9114 93118 8978 9134
10334 10534 10334 10534

9638 Sale
101 Sale
1044 Sale
9914 Sale
9714 9712 9712 Dec'28
100 100 100
104 Sale 104 10412
_ 10258 Dec'28
105 Sale 10412 10538
107 Sale 108 107
1044 106 10412 10412
9734 Bale 97 9814
10414 Sale 10414 10534
8
10514 Sale

198 Sale

9534 Sale
8014 Sale
9118 9134
9114 Sale
0012 Sale
10212 Sale
101 - --
1214 1-9
1258 - - --
77 Sale
101 Sale
lo612 107
95 9714
139 Sale
9934 Sale
9278 Sale
9018 Sale
10434 Sale
10712 Sale
9418 Sale
9212 Sale
102 1033
10018 Sale
105 Sale
10312 Sale
100 Bale
7214 7412
97 100
73 Bale
89 9012
10412 Sale

10112 Sale"
981z Sale
8214 67
724 80

91 9212
91 9218
1064 107
11718 119
360 380
95 -

-87 8812
98 Sale
10318 104
100 102
102 10312
10012 Sale
103 Bale
97 Sale
10034 10112
104 105
9812 9912
1244 Sale
80 Sale
9614 97
64 66
10178 1034
8218 83
9434 Sale
8858 Sale
_ _ 76

111 18 Sale
9412 95
9412 Sale
9934 Sale
9858 981
9218 931
87

- 
9914

61 951
97 Bale
10478 Sale
974 991
9738 100

No,

3

10
1

810

7
3

3
20
8
21
2
27
1
17
30
21

9512 97 63
10014 10112 60
10378 10478 74
99 991 160

1
38

_
124
114
1
22
10

10518 10534 214
10414 Oct'28
18412 199 354
182 Dec'28 _ --
22312 235 83
94 9534 185
84% Dec'28 _
101 Dec'28
9034 9212 47
9014 91 95
10212 10212 25
10312 Dec'28
15 Nov'28
15 July'28 ___ _
7534 77 14
10034 10114 23
10812 Dec'28 _ _
97 97 1
129 142 356
9958 99114 217
9234 9312 21
9018 9014 7
10478 10534 28
10712 1074 9
94 9412 18
9168 934 35
10318 104 11
10018 l02'l 23
104 105 104
10234 104 27
9812 100 10
72 72 2
9934 100 5
7112 73 12
8814 89 9
10414 10412 47
10538 Dec'28 -
10078 1011
9778 981 145
624 Dec'28 _ _
7218 Dec'28
884 Nov'2 
13614 Nov'2
92 921
9212 9212 5
10614 1064 4
11778 Dec'28 _
359 359 2
9612 Nov'28 _
86 Dec'28 _ _
98 9934 5
10212 10212 4
10112 Dec'28
1014 Dec'28
10012 101 23
10212 103 10
97 97 2
10034 Dec'28
104 Dec'28
9612 Dec'28 —
124 12412 4
79 82 105
96 96 1
644 8478 8
10134 Dec'28
8078 8212 13
94 9538 58
8812 8914 44
90 Dec'28 -
11012 112 97
9734 98 2
9412 98 8
99 9934 92
95 Dec'28 _ _ _
9278 931 45
87 Oct'28
9914 9912 3
9334 9384 1
96 98 18
104,8 105 8
9712 Dec'28
9712 9812 6

Low High

95 97 95 951
70 Sale 70 717
108 Sale 10512 10614
10158 10338 10138 102
10314 Sale 103 1033
10012 Bale 9818 1001
9078 Sale 90 91
97 9814 97 Dec'28
100 sale 100 1001
103 _ 10318 Dec'28

16
61
88
4
16
19
10

7

100 100%
90 9812
9712 102
8812 94
64 7812
100% 104%
92 93
8134 9238
88 9312
92 9238

10712 118
87 96
94 9412
100 UN%
818 14
84 10
98 9914
5.8 10234
92 9878
104 10634
79 93
964 10434
9812 10238
92 97
8978 9512
10334 106

96 100
100 10244
1024 me
984 100
9244 100%
97% 10212
103% 106
10248 1043s
10318 109
104% 110
101% 106
95% 10112
10212 110
83 9$14
103 we',
10414 10612
11014 191
137 185
120 241
92 10514
8014 9834
101 104
9054 9414
8719 94
101 10312
10814 107
12% 16
16 15
7234 8212
97% 10334
10612 WW2
9812 1084
9912 156%
89% 100
90% 9434
90 9934
104 19812
106 118
9212 99
91% 9738
99% 10458
99 108
10212 105%
9912 106
9614 99
59 83145
97 10512
68 81
8712 951:
101 1015,,
10534 1054
9912 10434
964 1004
8214 72
64 90

-04 RTC
89% 9914
104 111
116 11934
250 30634
93% 102
86 9412
9514 1014
99% 105
100 10312
101% 105
9534 105
9912 10434
07 10114
100% 1034
10312 10512
9812 004
120 123
79 97
94 105
61% 89
100 104%
7854 88
934 9744
11814 904
8714 90
9919 122
9714 10214
94 9814
9814 102
9412 10014
9112 100
776,, 8834
9318 10118
92 97
95 9912
104 10612
97% 103
9338 102

9412 100%
7114 8314
10434 107
100 10334
102 106
98 10414
894 9812
70 0788
99 10214
100 10318

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan, 4.

12 •

f.1,S

c.

Price
Friday
Jan, 4.

Week's I
Range or
Last Sale.

Crown Cork At Seale f 69—.1947
Crown-Willamette Pap lis___1951
Cuba Cane Buser cony 78 _ —1930
Cony deben stamped 8,.l930

Cuban Am Sugar 1st coil 8s-1931
Cuban Dom Bug 1st 7 lie_ _1944
Cumb T & T 1st & gen 58_ __1937
Cuyamel Fruit let St Gs A _ _ _1940
Denver Cons Trarow let 58. _1933
Den Gas & EL 1st & ref s f g 6a'51
Stamped as to Pa tax 1951

Dery Corp (D G) 1st f 7e..1942
Second stamped 

Detroit Edison lut coil tr 50_1933
1st & ref bs series A_July 1940
Can & ref 58 series A 1949
1st le ref 69 series B__July 1940
Gen & ref ba ser B 1955

Series C 1962
Det United let cons g 4149-1932
Dodge Bros deb (is 1940
Dold (Jacob) Pack 1st 6s 1942
Dominion Iron & Steel be _ _1939
Donner Steel lst ref 71, 1942
Duke-Price Pow 1st 6s ear A '66
Duquesne Light 1st 4 tie A..1967
East Cuba Sug 15-yr f g 7 '37
Ed El ill Bkn 1 st con g 4s_ _ _1939
Ed Elea ill let cones 5s 1995
Elec Pow Corp (Germany)6 4950
Elk Horn Coal let & ref 634,1931
Deb 7% notes (with warets '31

Equit Gas Light 1st cools _ _1932
Federal Light & Tr let be_ _ _1942

1st lien s f be stamped_ _ _ _1942
let lien Se stamped 1942

30-year deb 68 set B 1954
Federated Metals s f 79 1939
Fiat deb 79 (with wart) 1946
Without stock purch warrants_

Fisk Rubber 1st s f 8s 1941
Ft Smith Lt & Tr let g 59_ _ _1936
Frameric Ind & Dab 20-yr 7344'42
Francisco Sugar let s f 754 e_ _1942
French Nat Mall SS Lines 781949
Gas & El of Berg Co cons g 591949
Gen Asphalt cony 66 1939
Gen Cable lets f 53-4e A__ _ _1947
Can Electric deb g 334, 1942
Gen Elec (Germany) 7s Jan lb '45
S f deb 63.4a with watt.. _1940
Without wareteattach'd '40

20-year of deb fle 1948
Gen Mot Accept deb 68 1937
Gaol Petrol lets f be 1940
Gen Refr 1st f 69 ser A 1952
Good Hope Steel & I sec 7o 1945
Goodrich (B F) Co lst 6 s_ _1947
Goodyear Tire & Rub 1st 58 .1967
Gotham Silk Hosiery deb 84 _1938
Gould Coupler lets f 6a 1940
Gt Cons El Power(Japan)7s.1944
lst&gensf 6149 1950

Great Falls Power 1st sf58. .1940
Gulf States Steel deb 519e_  1942
Hackensack Water 1st 41. ..1952
Hartford St Ry 1st 4e 1930
Havana Elec consol g be_ ......1952
Deb 5%o series of 1926 ... _1951

Hoe (R) & Co let 64e ser A _1934
Holland-Amer Line S, (fiag) _1947
Hudson Coal 1st f be ear A _1962
Hudson Co Gas 1st g be 1940
Ilumble Oil& Refining 548_1932
Deb gold Se 1937

Ilf,nois Bell Telephone ba_ _1956
Illinois Steel deb 449 1940
Reeder Steel Corp ef 7e 1946
Mtge es 1948

Indiana Limestone 181 f 89_1941
Iud Nat Gas & 011 be 1936
Indiana Steel 1st 56 1952
Ingersoll-Rand let be Dec 31 1935
Inland Steel let 4415 1978
Inspiration Con Copper 634s 1931
Interboro Rap Tran 1st 59- _1966
Stamped 

Registered 
10-year 6a 1932
10-year cony 7% notes _1932

Int Agile Corp let 20-yr be __1932
Stamped extended to 1942 ___ _

Int Cement cony deb bs 1948
Internet Match deb be 1947
Inter Mercan Marine sf66. _1941
International Paper bs ear A _1947
Ref f fieser A 1955

Int Telep & Tales deb g4348 1952
Cony deb 419e 1939

Kansas City Pow & Lt 58_1952
let gold 4%, eerie. B 1957

Kamm Gas & Electric 89-1952
Kayser (Junius) dr Co deb 548 '47
Keith (B F) Corp 151 65 1946
Kelly-Springf Tire 8% notes_1931
Kendall Co 554s with warr_1948
Keystone Telep Co let 58_1935
Kings County El & P g So.. _1937
Purchase money 6s 1997

Kings County Elev 1st g 48_ .1949
Stamped guar 49 1949

Hinge County Lighting be _ _1954
First &re1,3449 1954

Kinney (GR) CO 7 14%69168'36
Kresge Pound'n coil tr 69_ _ .1936
Lackawanna Steel let 58 A ..1950
Lao Gas L of St L ref&ext 59_1934

Coll & ref 5549 series C 1953
Lehigh C & Nov sf 43-4o A..1954
Lehigh Valley Coal let g 59..1933

Registered 
1% 40-Yr gu lot red to 4% 1933
Ist&refef58 1934
1st & ref s 15e 1944
Ist&refef bs 1954
let & ref e f 59 1964
Ist &ref sf 5/1 1974

Lax Ave & P F let go g be...1993
Liggett te Myers Tobacco 79_1944

be 1951
Liquid Carbonic Corp fle.  1941
Loew's Inc deb 6s with warr _1941

Without stock put warrants_
Lombard Klee 1st 7s with war '52

Without warrants 
Lorillard (P) Co 7s 1944

Registered 
59  1951
De143444 1937

J
'3
.53
'3
M
MN

*0
33

A0
MN
MN
M

'I
MS
A0

S
• D
P A
'3
MN
MN
MS
3'
MN
A

3

3D
3,

MS
MS

'3
MN

ID
JO

£0
3'
• A
'3

D
D

MN
P A
P A
P A
£0
• J
MN
3D
✓ A
P A
3'
MN
• D

M S
✓ A
MS
£ 0
MN
315
MN
.7
*0
3D
*0
*0
FA
MN
MN
MN
33
AO
M
J J
'3

Bid Ask
9814 Sale
10138 Bale
7834 Sale
78 Sale
10314 Bale
97 Bale

102 _
9912 Sale

Low High No.
98 9814 11
10138 102 7
7514 7834 68
78 80 71
10314 104 19
97 974 23
102 102 4
9912 102 4
76 Dec'28 _ _

10014 Sale loo loolz 15
9812 100 9912 9912 1
71 Sale 70 Dec'28 
70 Sale 70 71 10
1013s Sale 10138 102 .5
1044 _ 10312 10438 13
10312 Bale 10312 10414 39
107 Sale 107 108 5
10378 Sale 10334 104 171
10478 1054 10478 1047s 4,
97 9712 97 Dec'28 _ _ _ _ I
103 Sale 102 102 448
884 Sale 8634 871/4 5
90 99 97 Dec'28
9934 ____ 9834 100 5
10434 Sale 10434 10512 151
994 Bale 9934 100 89
94 Sale 94 9514 31
95 9834 95 95 1
11012 117 11012 Dec'28 _
9312 Sale 9212 9312 10
90 Bale 90 90 51
78 

8 
78 78 10

835 99 99 1
99 10034 9834 9634 2

634 Sae
97 Sale96 97

10214 10334 610 
9912 10012 9981 100 7
102 103 10212 10212 7
184 Bale 152 1864 118
9778 Sale 96 9814 180
11312 Sale 11214 11312 3

1063* 
gice_ 1004473,8  Nov'l062182 _ 5.8-

10418 Sale 10418 10412
10214 Bale 10148 10214 17

10518 Dec'28
107 1-0-9 107 107 2
99 Sale 9818 99 16
9448 Sale 943* 94,8 2
103 Sale 10214 103 4
110 12514 12212 123 10
9712 98 99 99 5
93 Bale 9238 94 31
10348 Sale 10238 10338 177
1200878 120211122 12008: 1202138 122
108 107 107 107 1

107 99931122 61006Saleel 12096,274i 1190008 28,12 131

7118 73 71 72 2
9814 Sale 9818 9834 20
9312 Bale 93 94 26
105 Bale 10434 105 7
9814 Sale 98 9812 24
87 Bale 87 87 1
984 __ 9818 Nov'28
82 85 8212 683 473 11

60
860534 88681 4 8534 8534 4
10134 10312 10378 1037e 2

2 Sale 8078 8312 43
10334 105 104 Dec'28
10178 Sale 10134 10214 32
10078 Sale .100 1007s 61
10378 Bale 1034 10434 32
9734 9814 9814 99 6
103 _ - 103 Dec'28
9214 Sale 92 9214
9178 Sale I 91 917s
9934 ___- 9912 9914
10414 105 1034 105

109 Sept:28
9212 Sale 3 92 9212
10118 Sale 10118 102
79 Sale
7914 Sale

A 0 8112 Sale
MS 9912 Bale
MN 92 9212
M_ N 804 8212
7,,16 a NN 191,13142 

SaleSale
A 0 9912 Sale 9912 100
11_ _J eels Sale 94 9614
141 6 97 Bale 9512 97
3 3 95 Sale 9348 95
J J 11134 Sale 109 112
M S lore see 10312 104
J J 10014 Bale 10014 10014
M 9_ 105 Sale 105 10512 6
M 18 13934 Sale 13312 141 209
M S 95 Bale 934 95 12
al N 110 Bale 110 11014 10
M S
a J

J D 1004 10178 10334 104 12

loai2 ?_9_ 103 Oct'28r. 9312 
Nov'28

A 0
A 0 130 ..130 Dec'28

F A
I' A 81 aaile 80 81 2

3 J iaiis gide
_ 

__ _ _

80 81 8
10478 105 7

.1 J 11614 120 11714 1194 5
J D 10512 Bale 104 10512 3

M 8 10034 Sale 10034 10078 6
A 0 10114 Sale 10114 10138 8
J14 1 109941122 Sale

1°9491142 Dec'28 6
J J 101 see 10078 101 20
J J
J 3 -aais Iii- 

10097 A0,1:2288

✓ A 101_._.1O1 
 
 Sept'28

I A _ _ __ 937 96 .Nov'28
F A ____ 9348 9548 Nov'28
PFF AA : . .. . __ . ._ 99263s5 9964 8 eN opvt :22 _. .._ __ :

M S

8 A 10212 Bale 10 38 18 28

-------- 371 
l 1 4 M1310.1 27e - -laA 0

F A ---- ----177 Dec'28 _
A 0 11438 Sale 11414 11512 100
A 0 100 Sale 9912 10012 44
J D 10112 Bale 10012 10118 22
J D 9312 Bale 9312 944 24
A 0 113 Bale 112 113 8
AO --------117 Apr'28 __ - _
F A 9012 Sale 88 9178 16
3 r 8754 Bale 8412 88 38

Range
Year
1928.

Low High
9712 10012
10114 10312
67 93
6618 97
103% 108
97 10112
9978 10412
98% 101

783e 794
7812 7914
77 Nov'28
79 8112
9939 9914
9212 9248
81 8111
109 112
9714 9812

17
13
2
10

23
9
43
72

_
53
34
2
7

509
68
40
25
42
63

3950
34
2

"int', 103
99 198
6012 75

1E614 fare
10138 10654
10114 10634
106 110
10178 107
10212 1014
96 9712
8014 10914
801, 881s
86 101
90 100
10368 1064
98 104
79
93% lit
10834 11718
9212 9312
90 99
74 91
99 10212
95% 10334
Sib 10118
100 10532
97 105
95 105
100, 174
9012 9912
1 tro 1710
894 1044
10314 11018
104 11012
101 love
103 10712
106 117
98% 101
9412 96
10034 10612
117 12612
964 1014
92 0419
10114 1004
9614 10112
102 10812
9712 103
108 10112
8934 96
994 101
69 81',
97 101%
9212 98
101 106%
91334 101
87% 91,8
9514 961s
81 98
62 704
85 994
10019 1044
9112 98
10018 109
1004 10318
98 10112
10318 106%
96 10112
98% 1031s
9112 9212
867s 10114
97 10012
10212 10534
101 104
9118 943r
100 10214
7412 5814
74% 3612
7634 83
70 90
9814 1034
90 10e
77 8614
944 10912
9669 1004
9912 10612
9314 1021/4
9512 1064
9212 9812
108% 113
102% 10612
100% 1051e
1008 103%
10514 148
88 101
10614 11018

93i 99
10214 1071/4
128 135
8018 9112
7834 9012
100 107%
1144 120
10314 10814
10212 1057s
99 10514
99 20419
10268 106
9914 1014
97 1021s
100 101
97 97
101 102
96 10412
95% 10114
94 10014
94 9954
38 9714
119% 127
99% 105%
113 210
1934 11314
99 10212
100 100%
9214 94%
104 118%
117 117
11171 984
844 97%
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 4.

••-•'E
t.

Price
Friday
Jan. 4.

Week's
Range or
Last Sale.

Range
Year
1928.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 4.

Price
Friday
Jan. 4.

Week's
Range or
Lase Sale. C41.7

Range
Year
1928.

Rid Ask Low High No, Low High Did Ask Low High No. Low HighLouisville Gas & El (KY) 51-1952 M N 10334 Sale 10314 10334 19 1d064 10133 Pure 011 s I 64% nutee---1937 VA 100 10014 9934 10014 24 974 102Louisville Ry let cons 58---1930
Lower Austrian Hydro El Pow-

94 Dec'28 94 9812 Purity Bakeries s f deb 55_1948
Remington Arms 68 1937MN

JJ 8418 Sale
10012 Sale

9354 9412
1004 101

29
17

9214 955s
97 101lsts f 6)18 1944 F A 8612 Sale 864 8712 26 8414 914 Rem Rand deb 5115 with war '47 MN 9412 Sale 9312 95 102 92 9734IdeCrory Stores Corp deb 530413 D 987g Sale 9812 987s 25 9811 1025s Repub I & 10-30-yr 58 f__1940*0 10214 Sale 10214 10214 2 9984 1054Maned Buser lat f 7%0_1942 A 0 99 Sale 9712 9913 24 91 10434 Ref & gen 54a aeries A1953 10212 Sale 10212 10212 2 Klotz 10534Manhat R7 (NY) cons g 48_1990 A 0 67 6734 6634 674 37 65 771s Relnelbe Union 75 with war_1946 3 10314 104 10314 10312 16 102 113122d 48 2013J D 59 Sale 59 59 1 60 7114 Without stk porch war___1946 J 9678 Sale 954 9678 43 MI 102Manila Elm By & Lt a f 5a 1953M 96 97 99 Nov'28 96 10312 Rhine-Main-Danube 75 A _ _1950 MS 101 10212 10114 10212 25 100 104Marion Steam Shove of 6s_ A947 A 0 984 Sale 9812 9834 6 9834 102 Rhine-Westphalht Elea Ppw 7.50MN 102 Sale 10034 102 14 100 103Mfrs Tr Co die of partic in Direct mtge Be 1952 MN 9212 Sale 9112 9314 77 894 94A I Namm & Son let 6s...1043 J D 10178 103 Dec'28 103 106 Cons m Be of 1928 1953PA 9534 Sale 9312 9834 308 92 96Market Elt Ry 7s Ber A April 1940 Q 3 9634 Sale 964 97 9 96 101.4 Rime Steel 1st a f 75 1955PA 9234 Sale 9034 9234 14 9014 98Meridional El let 78 1957 A 0 9718 Sale 97 9714 28 9614 10C38 Rochester Gas & El 78 ear 8_1948MB 10834 Sale 10812 10834 2 10714 114Med Ed Ist &,ref 58 sea C 1953J J 10112 102 101 10134 4 10014 105 Gen mtge 5415. dries 0-1948MS 106 06 Dec'28 164 10812Sfetr West Side El (Chic) 48_1938 F A 78 82 764 7878 23 7612 8434 Gen mtge 44s series 0_ _1977 MS 10012 1-6i 0018 1001s 5 1914 102Mies Mill Mach 78 with war_1956 J D 92 9514 97 Nov'28 9612 103 Roch & Pitts C & I p m 5s. _1946 MN 90 _ 90 Dec'28 _ 90 9018Without warrants D 91 Sale 2 8912 9812 St Joe Ry Lt & Pr 1st 5s. _ _1937 MN 9558 98 96 96 1 94 9814Mid-Cont Petrol let 6%8_1940M 105 Sale 105 10514 58 10412 10E14 St Joseph Stk Yds let 4 )18_ _1930 J 993

4- 
_ 
-

9858 Nov'28 _ 96 99Midvale Steel & 0 cony I f 58 1936 M 13 9934 Sale 9912 100 52 9884 10 58 St L Rock Mt & P55 stmpd_1955 J 7512 767g 764 7612 5 784 7978Sillw El Ry & Lt ref & ell 4;011 J J 9712 Sale 9712 9878 8 9712 10(34 St Paul City Cable cons 58._1937 J 9012 94 92 Nov'28 91 9812General & ref 58 sedan A-1951.1 D 10234 10338 10258 1025s 1 10212 1013s Ban Antonio Pub Fiery let 68_195233 _ 10534 00 Dec'28 _ 1054 10934let & ref 58 series B 1961 D 10012 Sale 1004 101 17 9914 10134 Saxon Pub Wks (Germany) 71 '45'A 9914 Sale 9914 9934 32 99 10344Montana Power let 54 A....19433 J 10234 Sale 10238 103 43 10038 10618 Gen ref guar 6 )18 1951 MN 94 Sale 9312 94 21 93 98Deb 58 series A 1962
liontecatini Min & Agrio-

J D 994 Sale 994 1004 31 99 105 Schulco Co guar 61111 1946
Guar f 6119 series B 1048

3,
A0

10034 Sale
100 Sale

10034
00 10012

23
5

99 1054
98 105Deb is with warrants-1937.3 122 Sale 11612 123 31 1004 1314 Sharon Steel Hoop I f 53.0_1948 N _9738 9738 973g 1 954 9834Without warrants J J 934 Sale 9234 94 66 924 1014 Shell Pipe Line s f deb Es._ -1952 MN 9.11. 58 Sale 9638 9137g 84 9358 9834Montreal Tram lst & ref 58_1941 J 99- Sale 984 99 9 9814 10233 Shell Union Oil a f deb 6a...1047 N 9812 Sale 98 9834 80 9478 10012Gen & ref e f 5a sedan A....1955 A 0 9712 -- 9814 Nov'28 98 10478 Shinyetsu El Pow Id 63.i9_1952JO 9014 Sale 9014 91 5 9038 9612Series B 1955 A 0 9712 _- 9858 Sept'28 985s 1001s Shubert Theatre 68.June 15 19423D 9112 Sale 91 9134 23 /618 9478Morris & Co Ist a f 4%8_1939 J 88 Sale 874 88 16 8518 8858 Siemens & Halske If 78 193533 10218 Sale 0212 10218 1 99 104Mortgage-Bond Co 4a ser 2_1966 A 0 82 Dec'28 82 8212 Deb s f 6119 1951 MS 10712 Sale 0712 108 5 10412 11210-25-year 55 series 8 1932.3 J 9714 9712 9712 974 3 9672 100 S f 649 allot etts 50% Pd MS 10512 Sale 0538 106 50 104 10734Murray Body let 611s 19343 10112 Sale 10112 10134 10 9032 10258 Sierra & San Fran Power 56_1949 VA 10018 Sale 001g 10014 10 9818 1064Mutual Fuel Gas let go g 58_1947MN 10234 102 Oct'28 102 107 Silesia Elec Corp a f 8545_---1948 VA 88 88 1 88 96Mut Un Tel ad 65 ext at 5% 1941 MN 10434 July'28 1024 10434 811ealan-Am Sap coil tr 7s_. _1941 FA 131-41-e- 98 9834 16 96 102Namm (A I) a, Son-See Mfrs Tr Simms Petrol 6% notes 1929MN 100 104 00 Dec'28 eto, 1084Nassau Elea guar gold 48_1951 .1 3 56 Sale 55 57 27 55 65 Sinclair Cons Oil 15-year 75-1937 M 10234 Sale 0212 103 46 100 10414Nat Dairy Prod deb 549_1948 F A 9718 Sale 9658 981* 360 957e 9934 let lien coil Os series D_1930MS 9913 Sale 98 9914 136 974 10014Nat Enam & Stamps let 58_1929 I 101 ____ 101 Oct'28 101 10412 1st llen 64e series D 1938ID 10034 Sale 0012 101 36 9514 10212Nat Radiator deb 6119 1947 F A 74 Sale 74 76 12 7312 101 Sinclair Crude 0115;18 ser A.1938 3 9738 Sale 97 9738 70 9612 994Nat Starch 20-year deb 53_1930 J J 98 101 100 Nov'28 100 10084 Sinclair Pipe Line if 53 1942• 0 94 Sale 9358 941g 23 93 971/4National Tube 1s1 at 5s_ MN 10358 104 10334 10334 5 102 10514 Skelly 011 deb 5  1939 MS 934 Sale 93 9312 9 917g 9614

_1952
Newark Consul Gas eons 58.1948 J D 103 10518 104 Dec'28 102 108

.116
Smith (A 0) Corp let 6 45._1933MN 10212 Sale 102 10212 9 101 10312New England Tel & Tel Es A 1952 J D 10658 Sale 10658 10634 5 10518 1114 South Porto Rico Sugar 78...1041 10512 106 10512 106 5 105 11014led g 448 series B 1961 M N 9934 Sale 994 100 16 991s 106 South Bell Tel & Tel 1st if 541194133 10318 104 10318 103112 10212 10612New Gel Pub Serv let Se 4 1952 A 0 96 Sale 9534 9614 24 95 1014 Southern Colo Power 68 A...1947 10312 10334 103 Dec'28 102 10714First & ref 56 series B 19663 D 9534 Sale 9558 984 78 95 1014 S'weet Bell Tel let & ref 58. _1954PA 104 Sale 10312 104 20 10214 10714N Y Dock 50-year let g 48-1951 F A 8212 Sale 8214 8214 7 82 90 Spring Val Water let g 5s_1943MN 9932-_ - 9912 9912 2 9912 10212Serial 5% notes 1938 A 0 8818 Sale 8614 884 12 86 934 Standard Milling lit 55 1930MN 9912 100 100 100 1 9874 10112N Y Ediaon let & ref 8118 A.1941 A 0 116 Sale 11434 115 17 113 115 Ist & ref 614s 1945 M 102 10312 10312 104 5 1024 104121st lien & rei 58 series B_1944 A 0 10378 Sale 10378 10434 4 103 1667s 8tand OU of N J deb 55 Dee l6'46PA 10212 Sale 102 10212 131 102 104NYGaaElLtH&Prg 58-1948 J 10714 11013 10718 10714 10 10518 1113g Stand 011 of NY deb 4318_1951 J 9712 Sale 9672 98 114 9334 9812Registered _ 110 Apr'28 110 110 Stevens Hotel let Be series A.1045 99 Sale 9812 9912 14 974 1021aPurchase money gold 4s__1949

N YLE& WC &RE 530_1942N
NYLE&WDock&Imp5319433

F A
N

94 Sale

1ll914 ____

934 94
1024 Oct'27
100 Aug'28

9214 9834
_

leo 10314
Sugar Estates (Oriente) 75_1942
Superior Oil let f 78 1929
Syracuse Lighting Id g 58_1951

MS
PA

9778 Sale
1001

1.13614 - - -

97 98
100 Nov'28
1064 Dec'28

9 97 10114
100 110
105 110NY&QEIL&P1atgE5_1930F A 1001* ---- 100 Dec'28 9878 10174 Tenn Coal Iron & RR gas 55_1951 10118 1014 Dec'28 10122 10855N Y Rys list R E & ref 48_1942 3 56 6178 62 Nov'28 62 6234 Tenn Cop & Chem deb 6s 1941 A0 111 Sale 11038 114 37 10115 118Certificates of deposit 

30-year ad) Inc 5s_ __ _Jan 19424.-0 218 _
58 June'28
212 Dec'28

58 60
218 4

Tennessee Elec Pow let 641_1947
Third Ave lit ref 48 196033

10634 Sale
6512 Sale

10638 10634
6412 66

12
37

106 10814
6414 73Certificates of deposit 212 3 3 Oct'28 212 4 Ad) Inc 58 tax-ex N Y Jan 1960*0

JD

6334 Sale 614 6334 5584 7278N Y Rye Corp Inc 68___Jan 1965 Apr 2212 Sale 20 2234 99 154 32 Third Ave Ry lit g 515 1937Ii 9634 9714 9714 9714 9512 10112Prior lien 65 aeries A 1966.3 864 Sale 864 87 3 754 944 Toho Elec Pow let 75 1955 9914 Sale 9812 9914 19 98 1004N Y & Met= Gas let (Is A_ _1951 RI N 10538 Sale 10514 1054 12 104 109 8% gold notee___July 15 1929 9878 Sale 9878 994 47 98 10015 Y State Rys lart cons 430_1962 MN 474 Sale 45 4714 45 3734 50 Tokyo Elec Light Co, Ltd-let eons 13,4a series B 1962 M N 574 60 8712 5712 1 484 743s 1st 13s dollar aeries  1953 8912 Sale 8912 9014 159 8934 9238N Y Steam lid 25-yr 138 ser A 1047 111 N 10658 Sale 06 10634 10 105 10914 Toledo Tr L & P51-4% notes 1930 9978 Sale 9912 100 10 90 10134N Y Told) lat & gen s f 448_1939 MN 10058 Sale 995s 10012 38 994 1034 Tranacont 0116)1e with war 193833 10358 Sale 10218 10418 66 991s 10730-year deben a f 64.. Feb 1949 F A 11034 Sale 1034 11112 11 10934 11112 Trenton G & El 1st g 5s 1949 10238 10478 10434 Jttne'28-- 10444 1071220-year refunding gold 6sA941 A 0 1074 Sale 0612 1084 50 106 109 Trumbull Steel let a 1 6s 1940 MN 10212 Sale 10212 10318 36 101 10312N Y Trio Rock let 63 19463 D 1004 Sale 9978 10012 5 987s 1031s 'Twenty-third St Ry ref 58_1962 ___- 62 61 Nov'28-- 5614 6812Niagara Falls Power let 5s1932 J 1004 103 0318 1031s 2 101 10454 Tyrol Hydro-Elec Pow 7319_1955 MN 984 Sale 9812 9812 12 0812 10158Ref & gen Be Jan 1932 A 0 108 105 0238 Dec'28 10138 10614 Guar sec s f 7s 1952 FA 90 Sale 90 90 2
'OF

Nies Lock & 0 Pr lat 5s A_ A955 A 0 10334 --- 0334 10334 12 101 10434 Ujigawa El Pow if 7s 1945 M 99 9912 984 9914 8 103Norddeuteche Lloyd (Bremen)- Undergr'd of London 4313 1933 10018 10114 954 Mar'28 - 95111 053420yrstfle 1947 M N 93 Sale 93 94 38 911: 944 Union Elec Lt & Pr (Mo) 511_1932 MS 10012 1004 10014 Dec'28-- 100 103Nor Amer Cam deb 6115 A1940
No Am Edison deb as ser A.1967
Deb 511s ser IL...Aug 151963

M 5
M e
F A

70 Sale
10118 Sale
101 Sale

6914 70
004 1014
10034 10114

35
50
115

69 93
99 1037s
10034 10218

Ref & ext 55 1933
Un E L&P(Ill)lat g 548 ser A_'54
Union Elev Ry (Chic) 6e...,....1946

MN
3

AD

10012 Sale
101 10212
85 89

10018 10012
101 10114
8712 8712

22
5
2

100 103
101 10414
85 9478Nor Ohio Tree & Light 6s-1947

Nor States Pow 25-yr 58 A...104I
lit & ref 6-yr 6s series B. .1941

M S
A 0
A 0

10214 10314
10114 Sale
105 10512

2 10212
10034 10114
10538 10618

6
19
10

100 1071,
9974 104
104 107

Union Oillst lien 5 1 Si 1931
30-yr Be series A_ __ _May 1942
let lien a f Sa series C_Feb 1935

PA
33

AO

10158 ----
1084
9912 Sale

10138 Nov'28
10872 109
9912 10133

11
1

9958 102
los 11218
9712 102North W T 1st fd g 410174-1934 J ____ 9938 10514 Dec'28 _ 9712 100 United Biscuit of Am deb 68.1942 MN 98 9912 9712 98 3 974 1021ENorweg Hydro-El Nit 54s-1957M N 92 Sale 91 924 58 904 94 United Drug 25-yr 5a 1953 M 967g Sale 961/4 9714 59 96 10014Ohio Public Service 7)18 4_1946 A 0 11218 113 11218 11218 2 112 11634 United Rys St L 1st g 41934 8078 83 80 Dec'28 80 8512lat&ref7sserlesB 1947F A 11512 Sale 11513 11512 1 11218 118 United SS Co 15-yr 69 1937 MN 9722 99 9712 9712 1 95 101Ohio River Edison lit 13e____1948 J J 10534 Sale 10534 10612 11 10412 108 Un Steel Works Corp 645 4_1951 90 9014 8978 9034 61 8912 9612Old Ben Coal let Si 1044 F A 114 Sale 9018 9018 1 87 96 With stock per warrants, 8912 Sale 8918 90 43 89 974OfltarloPowerNFlpt5&l943 F A 10012 102 102 Dec'28 1005s 10512 Series C without warrants 3D 90 9334 89 Dec'28 89 9738Ontario 'Transmission let 56_1945 M N 10118 103 10178 Dec'28 10058 10134 With stock pur warranta D 8812 893s 90 90 1 90 987sOriental Bevel guar Be 11453 111 9712 Sale 9612 9758 33 96 106 United Steel Wks of BurbachEat! deb 5 int ctfa 1958 MN 90 Sale 894 90 26 90 90.8 Esch-Dudelange s f 7s____1951*0 10414 Sale 10414 10414 10114 106

.11a
Oslo Gas & El Wks esti 58 1963M 8 9218 9258 14 9038 934 US Rubber let & ref 55 ser A 194733 90 Sale 8918 904 63 8334 96125 As 194

1
6

Otis Steel let M (Se sea A_194
---

NE sale
100 Nov'28
loot, 101 30

100 100
9732 10114

10-32 711% secured notes_1930
U S Steel Corpj Coupon Apr 1963

PA
MN

10134 Sale
10714 Sale

101 10214
107 108

70
69

100 10534
100 15934Pacific Gaa & El gen & ref fre 1942

Pao Pow & Lt & red 20-yr 6e'30
.1 .1
F A

10178 Sale
9912 sale

10134 10212
9912 9958

18
14

10014 10434
9914 10158

f 10-80-yr5s1ReghL _Apr 1963
Universal Pipe & Rad deb 651936

MN
D -3 -"Se4 66__

10614 Dec'28
0024 8934

---
3

1064 10812
384 96Pacific Tel & Tel let 55 19373 J 10212 103 10218 10234 18 994 105 Utah Lt & 'Frac 1st & ref 5a__1944 A0 9434 Sale 9412 95 18 9442 10012Ref mtge 58 series A 1962 M N 10434 Sale 10418 10434 11 102 108 UtahPower&Ltlst5e 1944'A 10018 Sale 10018 10058 24 9814 10334Pan-Amer P & T cony ef 65_1934

1st lien cony 10-yr 78 1930F
MN
A

10534 Sale
10412 Sale

1055* 106
10412 1044

88
1

10234 108
1031: 1064

Utica Elec L & P lst f g 58_1950
Utica Gas & Elec ref & ext 58195733

.33 1044 108
10634 108

10514 Dec'28
10634 10672 2

105 10878
1044 112Pan-Am Pet Co(of Cat) cony 69'40 D 9612 Sale 95 9612 52 9158 100 Utilities Power & Light 5 )18.19473D 94 Sale 9312 9414 53 93 9411Paramount-B'way let 548_1951 J J 102 Sale 10112 10214 19 9878 100 Vertientes Sugar let ref 78_1942J 97 Sale 97 974 4 97 101Paramount-Fam's-Lasky 68_1947

Park-Lox let leasehold 61.8_1953
3 D
J

994 Sale
95 Sale

9914 9944
9438 95

46
5

93 10114
8611 10214

Victor Fuel let sf64 1953
Va Iron Coal & Coke lort g 651949

3
M

39 40
___ 82

38 Dec'28
82 Dec'28.,.._

---- 88 55
82 9178Pat & Passaic G & El eons 5s 1949 M S 10312 10558 10312 Dec'28 102 10112 Vs Ry & Pow lit & ref 58._ 33 i0012 Sale 100 10013 17 991: 102Pathe Each deb 78 with warr 1937 M N 7878 Bale 7878 8014 27 60 86321

_1934
Walworth deb 61-0 (with war) '35• 0 91 94 91 92 2 62 96,4Penn-Dixie Cement 68 M S 96 Sale 944 96 15 93 102 lit sink fund 6s series A__ _1945 AD 90 Sale 90 904 13 80 9612Peop Gas & C let cons 26e-1943 A 0 11218 113 11218 11218 1 11218 120 Warner Sugar Refin let 78_1941 I) 106 1064 106 106 9 1064 1077/1Refunding gold 58 1947

Registered 
M
M S

10412 10478 10478 1044
102 Dec'28

11
_ _ _

102 10818
102 104

Warner Su:ar Corp let 78._ .1939
Wash Water Power a f 58_ _193933

3.3 843 8538
10212 10312

87 Dec'28
10212 10212

--
17

84s 95
10218 105Philadelphia Co sec 56 ear A.19673 0 9912 Sale 981g 9934 176 97 10138 Westchea Ltg g 5a strand gtd 19503D 10418 10638 104 Dec'28 - - 1044 10911PbllaElecCole$4)41 1967 M N 9018 9914 99 9914 10 9713 1044 West Penn Power ser A 53..1946 M 1023s 10234 10214 1024 1 101 105Phila & Reading C & I ref Se_1973 J 9012 9112 897s 9012 15 90 10124 1st 58 series E 1963M 10338 10334 10334 104 16 102 108Phillips Petrol deb 545 1939.3 D 9212 Sale 92 93 61 9114 95 19t 5)18 series F 1953*0 10478 105 10412 105 5 10114 10634Pierce-Arrow Mot Car deb 851943 FA 13 10618 Sale 10618 1074 23 pm: 108 1st sec Is series  19563D 103 104 104 104 2 10114 105Pierce 011 deb s f 8e__Dec 15 1931 J D 10614 10634 106 Dec'28 1041s 10634 West Vs C & C lat 6a 1950 3218 Sale 31 33 25 31 60Pillsbury Fl Mills 20-yr 68_1943 A 0 104 105 10312 104 9 103 10112 Western Electric deb 58 11144*0 1024 Sale 10214 10234 48 10134 105Pirelli Co (Italy) conv 78_ __1952N N 121 Sale 119 1224 189 9914 12012 Western Union coIl tr cur 68_1938 J 10278 _-10234 10234 1 100 1054Focal) Con Collieries late f 5419573 J 944 Bale 9412 941z 19 9312 9612 Fund dc real eat g 4311 1950MN 974 99 98 98 3 964 10318Port Arthur Can & Dk 6s 4_1953 F A 10434 10418 1045s 18 10334 10634 15-year 63.-Is 1936PA 110 11012 110 1104 13 108114 11275letM6seerlesB 1953 F A 10334 104 104 Nov'28 _ 10334 106 25-year gold rw 1951 D 10212 Sale 10218 10278 34 10114 10514Portland Elec Pow let es B__1947 1411 N 103 Sale 102 103 21 100 10634 Weet'h'se E & M 20-7r g 6&..1946 MS 1041z Sale 10414 10434 49 10119 103Portland Gen Elec let 5a._1935J J 1001

2- 
___ 100 Dec'28 _ _ _ 99 10314 Westphalia Un El Pow 6s_ _ .195333 90 Sale 834 90 51 831: 9112Portland Ry 1st & ref 5&.....1930 1.1 964 97 9612 9612

_
1 9634 9934 Wheeling Steel Corp let 548 1948I J 100 Sale 9912 10012 21 9934 10434Portland Ry L En P 1st ref 68_1942 99 Sale 99 99 7 98 10134 White Eagle 011 & Ref deb 511537let llen & ref fis serlea B1947

let lien & ref 7 1.i s series A_1946
Porto Rican Am Tob cony fis 1942

M
MN
I J

102 Sale
10712 1074
101 Bale

102 102
1074 10718
10038 10134

7
5

121

100 10478
10855 108
9612 106

With stock purch warrants_ _-
White Sew Mach 6s (with war)'36
Without warrants 

MB
33

1055s Sale
134

97 9712

10412 1054
1304 1304
97 Dec'28

61
2

934 10713
122 13614
9678 104Postal Teleg & Cable coil 55.1953

Premed Steel Car cony g Es_ _1933
J

J
95 Sale
98 Sale

934 95
97 99

219
65

93 9711
90 116

PartIc s f deb 68 1940
Wickwire Span BPI 1st 78_1935

MN
3

10014 Sale
4434 Sale

100 10014
4434 444

10
1

100 100
28 5412prod & Ref s f 8a (with war).1931

Without warrants attached__
Pub fiery Corp N .1 deb 4 49_1943
Pub Sera El & Gas Id& ref 58 '65

J D
J D
F A
J D

11118 --
11014 1-172
1904 Sale
104 Sale

11034 Sept'28
11034 Dec'28
177 19384
10378 104

1003
20

11039 115
1101s 1124
116 183
102 1053s

Wickwire Sp EDI Co 7s_Jan 1935
Willys-Overland e f 6118_ _1933
Wilson & Co 1s1 25-yr s f 69_1941
Winchester Repeat Arms711s '41

MN
MS
*0
*0

4338 Sale
102 10212
1024 Sale
10712 Sale

43 45
102 1024
10212 103
10712 Dec'28

16
3
38

25 53
10114 10312
100 10514
106 108%lert & ref 411s 19673 D 994 Sale 99 9912 13 9812 1014 Youngstown Sheet & Tube 581978 J 10034 Sale 10012 101 142 9914 10114Punta Alegre Sugar deb 72-1937S J 8712 Sale 8614 8918 61 874 107
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Outside Stock Exchanges
Chicago Stock Exchange.-Record of transactions at

Chicago Stock Exchange, Dec. 29 1928 to Jan. 4 1929, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last 1Veat's
Sale

Price.

Range
of Prices.

Low. High.

Sales
for Range for Year 1928.
Week.
Shares Low. High.

Acme Steel Co 25 126 126 129
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83 Jan 136 Dec
Adams Royalty Co, com_• 22% 2034 2534 18 Oct 284 Ara
All-Amer Mohawk "A"_ _5 364 29 39 134 Aug 5534 Oct
Allred Motor Ind Inc corn.* 54 5334 57 44 Dec 57 Dec
Preferred  * 4834 48 4834 4834 Dec 50 Dec

Allied Products "A" •  48 51 47 Dec 5434 Nov
Altorfer Bros cony pi& _ • 51 45 51 44 Dec 4934 Oct
American Colortype. corn • 364 35 3634 2334 Feb 40 Oct
Amer Commw Pow "A"... 234 2334 24 --

Class "B"   24 24 __-- -- - - ----- - - - -
Warrants 10 10 -- ---

Amer Corn Power-
1st pref $634A *  903,4 91 89 Dec 96 Apr

Amer Fur Mart Bldg, pf100  9634 9634 9834 Dec 101 Feb
Amer Pub Sere Ore!. ..100 10034 994 10034 91 Dec 104 June
Amer Pub 13tH part pf.100 96 96 96 91 Nov 101 July '
Amer Shipbuilding_ A00  9134 9234 80 Sept 11734 Jan
Amer States Sec Corp A. _• 1134 114 1134 4 Jan 1434 Oct
Rights 134 134 13,4 1 Dee 174 Dec
Class "B rights 2 14 2 14 Dec 2 Dec
Warrants 334 4 4 Jan 634 May

Armour & Co pref 100  81 8334 8634 Jan 914 June
Art Metal Wks Inc pret • 56 5234 5734 28 June 543,4 Dee..
Assoc Appar Ind Inc corn.* 56 544 5636 5134 Sept 6134 Nov
Assoc Investment Co_ ....• 55 55 57 36 Jan 65 Oct
Atlas Stores Corp corn_ _.• 6534 62 66 27 June 694 Dee
Auburn Auto Co corn. __• 13234 130 134 78 Sept 144 Mar
Automatic Washer Co-
Convertible preferred _ .• 37 3334 3734 32 Oct 36 Sera

Backstay Welt Co cam.... 51 46 5134 333,4 Oct 5334 Dec
Balaban & Katz v t c....25  80 80 5934 Jan 1044 Oct
Bastian-Blessing Co corn.' 434 434 45 24 Feb 50 Nov
Baxter Laundries Inc A..' 2334 2334 24 21 June 32 Apr
Beatrice Creamery corn _50 954 90 97 64 June 95 Dec
Bandit Cure
Class B new 6 11434 10834 11734 92 Dec 131 Oct

Borg-Warner Corp corn 10 145 137 148 70 June 147 Dec
7% preferred 100  102 1024 101 Nov 104 Aug

Brach & Sons (E .1) com_.• 2834 2634 2836 164 Jan 284 Nov
Bright Star Elee "A" •  23% 25 2334 Dec 29 Dec

Class B • 11 834 1134 84, Dec 1234 Dec
Brown Fence & Wire cl A.* 34 324 34 3136 Dec 42 Nov

Class "B" • 32 31 33 31 Dec 4054 Nov
Bunte Bros, corn 10 27 27 27 15 Jan 32 Oct
Butler Brothers 20 4434 3834 45 20 Apr 5034 Dec
Cala pb Wynn& & Can Foly • 4234 40 43 35 Jane 7534 Oct
Castle dr Co (AM) corn _ _10 73 72 7534 4234 Feb 76 Dec
Ce Co Mfg Co Inc corn„. 65 59 65 42 Nov 7236 Nov
Central III Pub Serv pref_' 97% 974 98 9334 Aug 100)1 Ain
Central Ind Power,

Certificates of deo- -100  9434 9434 934 Sept101 May
Preferred • 94 94 92 Aug 101% May

Central Pub Ser (Dell.. •  2434 2434 154 Api 36 Dec
Class "A" • 35 35 204 Jan 37 Oct

Central SW UM elika•  82 8234 76 Jan 98 May
Preferred  • 95 94 95 9734 Nov 10534 Jam
Prior lien, pre( *  103 103 100 Aug 112 May

Chain Belt Co con._ __ _ • 54 54 5534 41 Aug 574 Dec
Cherry Burrell Corp oom_• 51 50 5134 474 Nov 52 Dec
Chicpasha Cotton Oil_ _ _10 51 51 51 45 June 56 July
Chic City dr C Ry par sh_•  14 1% 1 June 234 Dec

Preferred • 19 18 20 1134 Aug 224 Jan
Chic Jeff Fuse & El corn ..• 47 43 474 30 Feb 48 Dec
Chic No Sh & Mil

Prior lien pref  10(1  97 973.4 9334 July 100 Apr
Preferred 100 54 54 55 48 Nov 65 Jan
Common 100  16 164 1334 Nov 44 Jan

Chic Rita part °Us ser 2 100  334 34 14 Aug 334 May
Chi Rap Tran pf pf A _100  99 100 99 Dec 10234 Jan
Club Alum titan Co .... • 3134 31 32 27 Aug 39 Jas
Coleman Lamp & Lt,com..* 76 76 7934 564 July 904 Dec
Commonwealth Erlison.100 215 207 Si 215% 166 Jan 220 Dec
Commonw UM Corp B__•  34 3834 30 Dec 3634 Dec
Consol Auto Mdse, com •  1734 1734 734 Aug 194 Mar
Consumers Co common_ _5 13 11 13 75* Jan 17 Sept
Vol tr ate warrants.,.... 6 434 6% 34 Feb 1034 Apr

Crane Co, common 25, 47 46% 4734 45 Mar 50 Sept
Preferred  1011 117 117 117 117 Dec 122 Sept

Curtis Mfg Co 6 364 3634 364 Dec 4734 Om
Davis Bider 'no "A" _. • 16 15% 16 124 Aug 2334 Oct
Dayton Rub cl "A" corn. _* 40 38 40 35 June 68 Sept
Decker (Alf) & Cohn Ina... 26 26 27 25 Feb 34 May
Diversified Inv, Inc pf _100 105 105 105
Eddy Paper Corp (The). •  2534 2534 26 Dec 4234 May
El Household CHI Corp.10 33 33 34 1334 Jan 3934 Nov
Elec Research Jab Inc_ _ _• 1634 134 1634 234 Jan 4234 Oct
Empire G & F Co-
e% Preferred 100
64% preferred 100  

9534 93% 954
95% 9534

94 Dec
9534 Dec

99 Jul,
10134 May

7% preferred  100  9734 9734 9734 Dec 105 May
Federated Pub Inc $2 pfd _*  24% 27 2434 Dec 29 Nov
Foote Bros 0 & M Co__ _6 25 25 26 184.5 Jan 3934 Nov
Rights 14 14 2 134 Dec 4 Dec

Galesburg Coulter-Disc • 143 135 146 474 Jao 146 Dec
Gen Wat Wks Corp $7 pf_*  100 100 100 Aug 100 Aug
GleanerComIlarvee'rCorp• 12236 114 1224 664 Oct 1194 Dec
Godchaux Sugar, Inc. 01 B•  28 29 3 Jan 374 Nov
Goldblatt Bros Inc corn,.' 3434 31 35 30 Dec 40 Dec
Great Lakes Aircraft A_..• 264 25% 27 244 Nov 33 Dec
Great Lakes D & 0 _ me 260 255 260 245 Jan 345 M.
Greif Bros Cooper A corn •  40 40 40 July 45 May
Grigsby-Grunow Cu,
Common (new) • 151 13634 155 98 Dec 149 Dec

Hahn Dept, Store, corn...* 50 4634 50 444 Dec 5534 Dec
634% preferred 100  106 10734 104 Dec 11334 Dec

Hall Printing Co corn__ _10 344 34 3534 334 Dec 40 Nov
lIammerm ill Pap Co,corn10  46 46 35 Feb 70 June
Hart-Carter Co cony pf _ _ • 33 30 334 294 June 3934 Om
Hart Parr Co com • 654 6534 404 Oct 654 Dec
Bart Schaffer & Marx 100  175 177 134 .Ian 183 Dec
Hershey Corp, cony pt A.. 58 53 6034 41 Dec 834 Nov
Class "it" • 58 53 604 41 Dec 83 Nov

Bib-Spen-Bart & Co corn 25 58 58 58 56 Sept 70 Jan
Hormell dr Co(Geo)com A •  33 35 294 Nov 434 Nov
Houdallie Corp cl A con pf• 5834 544 00 40 Nov 63 Nov
Class B • 57 53 59 40 Nov 6234 Nov

Illinois Brick Ce_ __ ._26 3934 3934 4034 39 Feb 4434 Sep.
Indep Pneum Tool v t c_ •  54 54 4734 Feb 56 May
Inland WI & Cable cem_10 74 72 81 I 26 Jan 81 Dec
Internet Pow Co, Ltd com• 31 31 31 3034 Sept 3234 Sept
Iron Firemen Mfg'Co v tc• 2534 2334 26 2234 Dec 26 Dec
Jackson Motor Shaft Co_ •  38 3834 34 Dec 4634 Nov
Kalamazoo Stove corn...' 122 114 12334 6534 Jan 1414 Oct
Kellogg Switchbd corn . _10 173.4 1436 19 754 Aug 2934 Oct
Preferred . _ . _100 74 724 74 7234 Dec 96 Jan

Kentucky Utll Jr cum pt 50  51 51 5034 Feb 5434 June
Keystone St & WI corn •  5134 56 I 4354 June 70 Sept
Kuph & Co(B)Inc of 13 100  110 110 110 May 111 Jan
Lane Drug corn v t e • 2834 264 2934 2134 Oct 314 Nov
Cum preferred • 29 27 32 23 Dec 3134 Deo

Stocks (Continued) Par.

rrtaay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

BONA
for
Week.
Shares.

Range for Year 1928

Low. I High.

La Salle Ext Unit, com__10 5 5 6 3,000 3 Mar 734 Dec
Leath &Comm • 1834 17 184 950 14 June 2054 Nov
Cumulative preferred.. _• 45 45 46 1,150 45 Dec 53 June
Warrants 6 6 73,4 200 43,4 Nov 734 Dec

Libby McNeill & Libby _10 1434 1334 1534 34,200 834 Apr 17 Nov
Lincoln Ptg Co 7% nref_50 43 43 44 350 43 Dec 5034 Nov
Purchase warrants 6 6 100 34 Nov 934 Nov

Llon 011 Ref Co corn • 3234 32 3334 4,550 2134 Dec 4334 Oct
Loudon Packing Co • 4334 444 350 3034 June 4634 Nov
Lynch Glass Mach Co-.* 293.4 26 30 3,450 254 Nov 33 Nov
McCord Radiator Mfg A..* 4034 40% 100 3934 Sept 4434 Apr
McQuay Norris Mfg. • 574 60 550 234 Jan 80 May
Mapes Cons Mfg Co, corn • 40 42 190 35 Oct 4314 Oct
Mark Bros Theatres pref • 2734 27 28 1,450 26 Dec 3734 Oct
Material Serv Corp corn 10 374 3734 3834 1,700 3434 Dec 44 Dec
Meadow Mfg Co corn.....' 16 13% 1634 10.700 1054 Jan 224 Apr
Prete' red 50 45 474 250 43 Nov 55 Mar

Nlercantile Disc't Corp A.*
vier & Mfrs Sec-

28% 2834 2834 1,400 2834 Dec 2934 Dec

Part Preferred 25 31 29 314 2.500 164 Jan 35 Nov
Mid Cont Laund Inc, A__• 344 34 34% 1,400 334 Nov 3834 Oat
Middle West Utilities. •  170 177 1,250 12334 Jan 184 Dec
Rights 7 64 7 9,955 1111i Feb 7% Dec
Preferred 100 120 120 12134 650 11636 Jan 129 Dee

$6 cum preferred •  99% 100 98 9334 Jan 10r34 Dee
$6 corn prior lien •  100 100 361 99 Mar 108 May

Prior lien preterred_100 12634 125% 12734 675 12254 June 1303.4 MIL9
Midland Steel Prod com- •  103 103 50 84 June 120 Nov
Midland UM-
6% prior lien 100 91 90 91 50 8534 Dec 9934 June

6% preferred "A" _100  88 88 61 8534 Oct 9134 Jan

7% prior lien 100 102 9834 102 274 9834 Aug 107 May

:Miller & IIart,Inc.conv pf • 5034 50 513,4 850 46 Nov 55 Oct

Minneap Honeywell Reg • 58 52 62 4,100 30 Fat 61 Dec

Preferred 100 1254 12534 100 95 May 132 Dec

%Udine Mfg corn • 57% 53% 59 2,350 314 June 5934 Nov

Mohawk Rubber
Common • 64 6334 67 8,400 62 Dec 87 Dec

Monighan Mfg Corp A_  • 3434 32% 35 5,350 241,4 Apr 36 May

Monsanto Chem Works...' 113 98 113 1,200 384 Jan 104 Dec

Morgan Lithograph core_ • 5334 50 5634 8,250 484 Dee 8734 AP,
Morrell & Co Inc • 644 614 66 7,350 81 Dec 56 Nov

Muskegon Mot Specialties
Convertible class A.._ _• 303,4 294 303.4 4,800 29 Dee 32 Dec

Nachman Springfilled corn* 66% 63 70 5,650 2834 July 7934 Nov

National Battery Co pfd • GO 60 64 3,050 344 Nov 70 Nov

Nat Elan Power A part...' 3634 35 3634 1,150 274 Jan 42 May

National Leather corn-- _10 4% 44 4% 2,550 354 Jet 834 Nov

Nat Standard com • 524 45 5434 27,200 3714 Jan 6734 May
Neve Drug Stores. corn_  • II% 11 11% 1,800 114 Dec 334 Apr

Ctfs of deposit 11 12 900 11 Dec 12 Dec
Convertible A • 28% 30 300 21 Nov 44 Sept

Nobblitt-Sparks Ind com_• 40 37 40 4,700 28 June 443.4 May
North American Car com.• 54 4834 55 2,800 3234 Jan 5734 Oct

Northwest ling Co, corn_ •  44 4434 250 29 Jan 5034 (,Oct

North West Utilities-
Prior lien preferred__100  101 102 75 9934 Sept 105 Feb

Oak & Prod class A  • 85 58 65 1,100 31)4 Aug 101 0011
Class B  • 6436 53 65 1,250 3134 Aug 102 Oct

Omnibus voting trust ctfs_•  83.4 8% 2,10e 814 Dec 1434 Apr
(Altai° Mfg Co Com • 373 37% 4034 2,600 26 July 41 Nov

Pacific West 011 • 224 2234 23 700 303.4 Dec 27 Nov

Parker Pen (The) Co com10 55 52 57 11,350 5134 Dee 56 Nov

Penn GaS dr Elea A com • 23 2234 23 400 20 Jan 2734 May

Peoples CL & Coke Co 100  2124 2124 146 21234 Dec 21234 11 4

Peoples Lt & Pow "A"oom • 4834 4634 4834 2,800 38% Oct 48 Oaf
Perfect Circle (The) Co..* 50 494 50 650 3134 July 60 Nov

Pines wintertront A riom.5 19334 171 196 4,850 544 Jan 2214 Nov

Poor & Co class B com___* 2934 29 2934 2,025 2734 Nov 3234 Nov
Potter Co (The) cons •  29 33 1,050 2434 Dec 46 Ost
Process COLT COM . 30 25 3134 5,500 22 Dec 8034 Nov

Pub Serv of Nor III-
Common • 205 205 205 90 15934 Jan 205 Dec
5% preferred 100  1173,4 11734 50 103 Aug 125 Aug
7% preferred 100  1254 127 95 116 Aug 132 July

Q-R-S Music Co, corn._ •  140 145 200 3834 Jan 187 Oct
Quaker Oats Co. cora_ ....• 350 350 350 240 262 Apr 350 Dec

Preferred  100 118 118 1184 225 111 Jan 128 Alm
Raytheon Mfg Co • 5934 57 60 1,151) 41 Aug 85 Oct

Reliance Mfg corn 10 2834 28 2934 3,050 243,4 Dec 8334 Nov

Richards (Elmer) Co pref_• 284 28 284 1,300 28 Dec 29 Dec
Rich Prod Corp cl -A- •  35 40 500 3134 Sept 4334 Nov
Class "B" *  36 3734 700 2554 Sept43 Nov

Ross Gear & Tool corn.....' 46 45 46 3,500 30 June 4734 Oct
Ryerson & Son Inc corn.. • 39 3834 3914 1,750 38 Dec 43 Nov
Sangamo Eleetrla Co.._ _ _ • 3534 3534 3734 1,100 29 Aug 41 May

Preferred 100 106 106 106 50 104 May 110 Nov
Saunders class A com____• 71 68% 71 1,550 53 Nov 7334 Dec

Preferred  50 51 5034 52 750 50 Nov 5434 Dec
Shaffer Oil & Bale pf _ _100  95 95 10 79 Mar 97 May
Sheffield Steel corn • 75 654 75 710 4834 Mar 95 Oct
Signode Steel Strop Co... 20 17% 20 2,100 18 Dec19 Dec

Preferred 30 31 3034 3034 1,750 32 Dec33 Dec
Purchase warrants 43,4 234 434 2,800 234 Dec 4 Dec

ionatron Tube Co corn.....' 3434 29 38 26,550 2834 Dec 34 Dec
So'west Dairy Prod corn.*  " 1234 1234 50 1234 Dec 1334 Dec
Southw Gas dr El 7% pi 100 974 99 27 9734 Dec 10434 Mar
Southwest Lt & Pow prof.'  8734 88 43 874 Dec 96 Apr
Spieg :May Stern634 %pf100 87 87 150 83 Aug 107 June
Standard Dredge cony pf..• 3834 3534 39 3,700 3034 Apr 5434 May
Stand Pub Serv "A" * 284 2934 800 2834 Dec 31 Nov
Standard Tel, pref $7.. _ *  964 964 50 96 Nov 964 :Nov
Stelnite Radio Co • 44 3834 4734 9,050 32 Dec 613,4 Nov
Storkline Fur cony pref _25 2834 27 29 650 2534 Dec 3134 Nov
Studebaker Mall Or com.b 16 1234 17 9,200 834 May 164 Oct

Class A • 28 27 28 1,650 27 Dec 2834 Nov
Super Maid Con) (tom _ _ _ _• 73 694 74 5,200 45 June 814 Oct
Swift & Co 100 138% 138% 140 2,090 12434 Jan 146 Nov
Swift International 15 36% 36 38 9,000 26 Jan 3834 Dee
reno Prod Corp, corn _ _ _ . • 26% 2634 2654 1,300 13 Feb 30 Dec
Thompson (.I R) com 25  593.4 6134 1,950 5834 June 70 Oct
Time-O-St Controls "A" 34 3334 343,4 3,400  
12th St Store (The) pfd a •  24 24 150 23 Dec 3134 Maf
Stock pur warrants 3 331 380 24 Aug 7 May

Unit Corp of Am pref._ _• 34 3334 3534 5.800 23 June 3934 May
Unit Pan Board, cum_ _100  163,4 17 3,000 16% Dec 27 Apr
United Pub UM Se pref..'  80 80 45 80 Dec 9434 'Mar
r n Repro Corn part of A_* 3834 36 41 1,750 3334 Dec 5634 Sept
Universal Products Co_ _ _* 48 42 47 1,200 39 Sept 504 'Oct
Unly Theatres cony "A"_5  11 1234 100 4 Jan 1034 Dec
il S Gypsum 20 7234 67 7234 7,750 55 Aug 100 June
25% paid 50 50 51 1,600 35 Oct 69 Dec
Preferred 100 128 128 130 137 122 Jan 128 July

US Radio & Telev com__• 71 43 7234 20,700 36 Dec 50 Dec
Mali Radio Products com• 43 4234 47 9,000 21 Aug 89 Sept
Van Sicklen Corp part cl A* 3534 35 364 3,950 35 Dec 37 Dec
Vorclone Corp part pref __• 53% 47 54% 23,750 4() Aug 5234 Oct
Wahl Co rem • 24 24 25 1,550 834 Mar 30 Oct
WalgreenCo,com our war *  60 62 250 5 Jan 71 Dec
Ward (M) & Co, class A __* 132% 131 1324 520 121 Mar 1313.4 Dec
weukeshe Motor com.....• 175 170 175 125 66 Mar 185 Nov
Wayne Pump, corn • 30 2734 30 100 26 Dec 52 Sept
Convertible preferred._ • 45 42 45 900 40 Dec 52 June

West P L & T Ert pfd A __ _* 35 3434 35 2,250 3134 Dec 35 Dec
Wleboldt Stores. Inc •  6534 57 3,600 50 Nov 6634 Dec
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Stocks (Concluded) Par

Friday
Last
Sets

Price.

Week's Range
of Prices.

Low. High.

"Saks
for
Week.
Shares.

Range for Year 1928.

Low. High.

Wilcox-Rich cony pi A • 40 38 4074 1,600 3335 Dec 4734 Oct
Class B • 3634 3434 37% 3,100 29 Dec 48 Oct

Williams 011-0-Matto com• 2135 21 22% 4,200 874 Jan 24 Dec
Winton Engine con pref _ • 89 89 94 8,750 4231 Sept 94 Dec
Wisconsin Parts nom • 60 4734 65 22,350 27 Aug 5455 Dec
Woodruff & Edwards Ino-
Partlo class A • 2735 27 2734 460 27 Dec 2835 Dec

Yates-Amer Mach part pf • 283( 23 2934 38,650 12 Apr 26 Nov
Yellow Cab Co Inc (Chic) • 35 3154 35 8,500 2915 Sep 43 Jan
Zenith Radio Corp corn- -• 5431 51 55% 24,900 38 Dec 58 Nov

Bonds-
Chic City de Con Rys 55 '27 6534 65 66 $8,000 60 June 70 Feb
ChiCityRy5s Ott of dep '27  82 8334 15,000 82 Nov 8735 Jan
Chicago Rys 55 1927

Certificates of deposit_ . _ ______ 80 80 1,000 79 Aug 8734 Jan
fie series "B  1927  43 43 12,000 39 June 4634 Feb

C•wealth Edison .
1st mtge 55 1943 10434 10334 10434 3,000 10334 July 109 Feb
1st mtge 4 555 ser C_1956  90 9834 3,000 90 Dec 10131 Mar
1st mtge 4555 ser D_1957  98 99 2,000 9834 Aug 101 Mar

Guard Title Mtge 555s 1938 9634 9635 5,000 9634 Nov 100 July
Metr West Side El let 45'38  7931 8034 3,000 7634 Nov 8434 Feb
Extension gold 4s_ _1938 7834 7834 1,000 7834 Dec 84 Max

Northwestern Elev 5s_1941  8951 8934 1,000 85 Dec 9574 Max
Pettibone Muillken_ _1943  99 99 2,000 99 Nov 99 Nov
Saxet 1st 65 "A" 1938 10234 10234 3,000 100 May 10234 Nov
Stand Tel Co deb 6s_1938  97

IAA
97
inn

1,000
1 nnn

97
Inn

Nov
1,1'no

97
1119

Nov
inn.

* No par value.

Philadelphia Stock Exchange.-Record of trinsactions
at Philadelphia Stock 'Exchange, Dec. 29 1928 to Jan. 4
1929, both inclusive, compiled from official sales lists:

Stocks- Par,

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1928.

Low. High.

Almar Stores • 634 634 734 2,750 634 Dec 20 Feb
American Milling 10  23 24 300 1034 Jan 27 Dec
American Storm • 9634 9034 98 15,354 64 Jan 10135 Nov
Bankers Sec Corp, pref_50 6234 62 6334 1,560 62 Dec 75 Oct
Bell Tel Co of Pa pref_ _100  11534 11534 200 11431 July 11834 Oct
Budd (E G) Mfg Co • 36 3434 3534 1,500 17 Aug 3951 Nov

Preferred   58 58 50 41 Aug 73 Mar
Budd Wheel Co 34 34 34 100 25 Oct 45 Nov
Camden Fire Insurance 3334 32 3374 9,500 2734 Jan 3934 May
Consol Traction of N J.100 61 5751 61 465 5035 Aug 6234 Mar
Cramp Ship & Eng_ _ _ _100 234 23-4 334 800 134 Feb 14 Jan
Curtis Publishing Co, nom*  225 225 50 210 Nov 225 Dec
Electric Storage BatterY100  8535 8734 2,320 6954 Jan 99 Nov
Fairm't Pk Trans Co, com•  5 5 10 334 Sept 1131 May
Fire Association 10 5034 5034 5131 4,100 4634 Oct 85 Apr
Horn Az Hard(Phila)com-*  232 232 10 20535 Apr 240 Nov
Hom & Hard(N Y) com_ •  5851 5851 700 52 Feb 64 Mar

Preferred 100 105 105 15 105 Oct 110 Mar
Insurance Coot N A_ _ _10 8834 84 91 4,100 68 Aug 10431 May
Keystone Tel, pref 50  14 14 8 12 Jan 21 Jan
Lake Superior Corp_ ___100 18 1534 1834 12,100 3 Jan 1834 Nov
Lehigh Coal & Nav 50 16634 15634 159 1.600 10534 Feb 171 Nov
Lehigh Valley RR, com-50  10055 10035 1,300 93 Oct 10634 May
Lit Brothers 10 2531 2534 2634 3,735 2234 Jan 29 June
Manufact Cars Ins 66% 6434 66% 2,100 47 Sept 7131 Nov
Manufactured Rubber_ _10  31 31 700 54 Dec % Feb
Mark (Louis) Shoes Inc...• 334 3 334 1,300 3 July 2234 Jan
North East Power Co_ • 5234 58 41,210 2035 May 68 Dec
Penn Cent L dc P cum pf_ • 7934 78% 7934 180 77% Dec 82 May
Pennsylvania RR 50 7255 79J4 67,900 6134 July 73 Apr
Pennsylvania Salt Mfg-50 98 98 9834 1,300 92 Jan 10934 Jan
Penn Traffic 234 2 2 2 900 134 Apr 2 Nov
Phila Co (Pitts) 6% pf ..50 5234 5235 20 51 Oct 5634 Apr
Phila Dairy Prod. pref---- __ __  94 95 135 90 Mar 97 Oct
Phila Electric of Pa 25 85 8434 8634 620 6535 Jan 8634 Nov
Phila Elec Pow, pref_ _ _ _25 3351 3334 3334 4,500 3335 Dec 3334 Dec
Phila Insulated Wire •  63 63 100 60 Sept 66 Nov
Phila Rapid Transit_ _ _ _50 5234 5031 5234 2,080 5031 May 61 Apr
7% preferred 50 50 50 50 300 50 Apr 52 Apr

Philadelphia Trnotion- _ _50 65 55 5574 500 54 Dec 64 May
Phila. dc Western Ry_ _50  851 831 100 8 Nov 15 Feb
Reliance Insurance 10 2534 2631 26 900 25 June 3734 June
Shreve El Dorado Pipe L 25 3755 3734 3831 1,700 18 Mar 45 Oct
Scott Paper Co • 49 49 25 4051 May 6031 May
Sentry Safety Control_ __ _  1551 1635 300 1134 Sept 1834 Dec
Tacony-Paimyra Bridge_ _*  36 37 148 2534 Oct 37 Nov
Tono-Belmont Devel _ _ _1 1 3-16 % 1% 57,600 55 Nov 2 Jan
Tonopah Mining 1  334 4 3,500 335 Dec 5 July
Union Traction 50 3754 3734 38 1,530 3834 Sept 46 May
United Gas Improv't. - -50 17134 167 172 34 34,045 11434 Jan 17335 Nov
United Lt & Pr "A" com_•  3155 34 5,100 15 Feb 3274 Dec
TJ S Dairy Prod class A- •  48 4831 150 3755 Jan 6234 May
Victory Insurance Co_ -10 2434 2531 800 2434 Dec 34 Jan
Victor Talking Mach con ..•  14334 153 5,100 52 June 15531 Nov
West Jersey & Seash RR 50 4974 49 4935 600 333-4 Jan 55 Dec
York Rye prof 50 4034 4034 68 39 Dec 45 Apr

Rights-
Almar Stores 55 34 134 29,650 35 Dec 234 Dec

Bonds-
Consol Trac NJ 1st 5.1932  84 84 52,000 8235 Aug 90 Jan
Elea & Peoples tr etts 4s '45 5434 5434 5451 9,000 52 Nov 66 May
Lake Superior Corp 581929 5631 5631 1,000 15 Jan 3634 Dec

Sc stamped   40 40 9,000 14 Jan 40 Dec
Pennsylvania RR 4s_ _1948  92 92 13,000  
Peoples Pass tr nth) 48_1943  5435 5474 2,000 5474 Dec 6651 Apr
Phila Elec (Pa)-

lst 4 55s series 1967  99 99 1,000 98 31 Aug 103 Api
let 55 1966  10451 10534 14,500 104 July 109 Jan
1st lien & ref 5 555- -1947  10651 10634 2,000 10534 Sept 10734 Mal
let lien* ref 5 555_ _1953  10634 10634 4,000 10534 Nov 10734 Jun(

Phila Elec Pow Co 5 555 '72  10531 1.0531 3,000 104. Apr 108 Ma)
Phila & Read C an I 55 1973  9031 9031 5,000 9031 Dec 9851 Api
Strawbridge & Cloth 5s '48  9934 100 3,000 9934 Nov 101% Jar
United Rys&EI(Balt)45 '4988

inn.,
88

nn nn
37,000
n nnnfnn

85 Oct 90 Noz
V.I

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Dec. 29 1928 to Jan. 4 1929,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1928.

Low. High.

Arundel Corporation •  4031 43% 935 35% July 51% May
At Coast Line (Conn) -.50 179 179 180 173 162 Sept 212 Jan
Baltimore Trust Co 50 178 15831 195 663 15751 Nov 225 Mar
Baltimore Tube 100 20 20 260 9 May 26 Nov

Preferred 100 62 61 62 106 34 Jan 87 Nov
Benesch(1)&111ons, pfd- _25  2734 2735 10 2631 Apr 2734 Jan
Black & Decker, corn • 32 32 33 1,124 24 Jan 3434 May

Preferred 25 27% 2734 2734 11 25% Apr 27% Apr
Cent Fire inaur vot tr ctfs10  
Cent Teresa Bug. Pfd-- _10  
Century Trust 50 

40 40
hz lo

202 210

10
200
58

39 Nov
lo Deo

199 Dec

48 Jan
20 Feb

236 May

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Skates.

Range for Year 1928.

Low. High.

Ches&PoTelofBalt,pfd_100  112% 11335 17 113 Apr 11534 Sept
Colonial Trust 25 
Commercial Credit 60%

92 92
6054 62

10
216

88 Nov
2134 Mar

92 Jan
67% Nov

Preferred 25  2534 26 392 23 Jan 2635 Jan
Preferred B 25 2655 26% 2634 55 23 Feb 2734 May
634% let preferred.- -100  10234 10334 276 8634 Sept 108 Nov
Warrants  14 10 14 • 205 4 Dec 14 Dec

Cc m Crealt of NO, pint._  25 25 25 100 2434 Nov 26 July
Consol Gas E t. & Power_ _ • 9435 94 96 424 6731 June 95 Nov
6% preferred ser D -100 11035 110 11034 47 10934 June 114% May
555% pref wiserE _100 107 107 107 15 105 Oct 10834 Apr
5% Preferred ser A_ _ _100 102% 102% 10234 146 100 June 105% May

Consolidation Coal._ _100 19 19 2031 1,553 20 Nov 3334 Jan
Preferred 100 55 55 50 55 Dec 85 Jan

Delion Tire & Rubber_ _ •  1 155 300 1 Dec 19 June
Eastern Rolling Mill • 30 29 34 668 2455 Mar 36 Dec

Scrip 30 2935 3335 37  40
Equitable Trust Co 25 115 110 115 15 97 Aug 128 Apr
Fidelity & Depc sit so 302 300 303 260 260 June 326 May
Fin Co of Am, "A"  • 1151 11 1131 75 10% July 12 Oct

Series B •  1054 1034 50 10 34 July 1135 Feb
Fin Service, corn "A" _10  18 1834 92 1634 Jan 20% Feb

Preferred 10 10 10 10 100 934 Mar 1055 Feb
First Nat Bank WI 60 5951 60 409 57% Nov 64 July
Hendler Cream pr pfd_ _100  99 99 3 95 Dec 98 June
Houston Oil pfd v t ctts 100 9134 9135 92 34 160 92 Aug 103% Mar
Mfrs Finance, corn v1_ _25 29 2934 108 24% Mar 33 Oct

1st preferred 25  21 22 125 19% Aug 26 June
2d preferred  25  18 18 35 1734 Dec 20% Oct

Maryland Casualty Co- _25 166 164 167 . 276 150 Aug 195 May
Maryland Mtge, com.   31 33 340 18 Apr 36 Dec
Merch az Miners Transp_ ..• 44 44 45 327 44 Aug 50 May
Monon W Penn P S. pfd_25 25% 2535 25% 105 25 Jan 27 Jan
Mtge Security, corn • 4 1% 4 995 1 Dec 25% Jan

First preferred 50 22% 22% 1 20 Dec 80 Mar
Mt Ver-WoodbMIllsv t _100 15 15 15 120 12 Sept 29 Aug
Preferred 100 82 82 82 125 8034 Sept 97% May

-100  National Cent Bank,. _100 275 275 2 268 Feb 275 Apr
Natl Marine Bank   80 80 5 
New Amsterdam Cas Co 10 78% 76% 7835 920 70% Aug 8335 May
Northern Central Ry   85% 85% 5 85 Aug 90% Mar
Penne Water & Power ---• 85 84% 853.4 420 68 Jan 9055 Nov
Real Estate Trustee _ _ _100  123 123 20 120 Apr 124 May
Silica Gel Corp. corn v t _-* 25 24 25 620 17 Mar 28% Mar
Southern Bank Sec Corp -- 53% 533.4 54 12 35 July 52 Nov

Preferred  101 101 101% 235 90 Oct 102 Dec
Standard Gas, corn 1235 12% 355 934 Dec 1234 Dec
Stand Gas Eq pf w warr 100  4035 42 100 23 Aug 75 Jan
Un Porto Ric Bug, corn_ _ _ • 41 41 4134 300 37% Sept 70 May

Preferred •  47 48 365 47 Dec 72 May
Union Trust Co 50 352 339 352 73 315 Jan 34534 May
United Rys & Electric_ _ _50 12 12 1234 95 11% Dec 2035 Jan
US Fidelity & Guar new_10 8734 84% 8735 2,677 8135 Dec 88 Nov
West Md Dairy Inc, corn _ • 105 102 105 263 75 Jan 100 June
Preferred • 93% 95% 97 60 75 Jan 100 June
Prior preferred 50 53% 53% 54 83 5251 Jan 5535 Jan

Western Natl Bank 20  40 40 13 39% Aug 43 May

Right.-
US }Id & Guar WI new. 1.20 1.00 1.20 14,467 76c Dec 1.50 Dec
Bonds.
Baltimore City Bonds.

45 Sewer Loan 1961 99 99 99 $2,7130 98 Aug 103% Feb
45 Conduit 1962  99 99 1,000 99 Sent 10234 Jan
45 Annex Impt 1954 99 99% 9934 1.7130 98 June 103 Feb
45 Paving Loan 1951 99 99 99 1,900 97% Oct 103 Jan
45 Annex Impt 1951  99 99 1.500 98% June 102 Mar
Black & Decker 6 34e..1937  120 12031 9,000 10631 Jan 133 Feb
Commercial Credit 65_1934  99% 9931 100 98 Jan 101 Feb
Consol Gas can 4 555_1954 9934 9934 9955 3,000 9834 Sept 10335 Apr
Consol Gas Elec Lt & Pow

1st ref 6s ser A 1949  106 106 3,000 105% June 108 Jan
Elkhorn Coal Corp 634* '31  90 90 1,000 90 Oct 98 34 Jan
Fair & Clarks Trac 55_1938  93% 9355 2,000 9155 Sept 99 Feb
Hendler Creamery 65_1946  9951 99% 3,000 98 July 99% Mar
Houston 011 5 55% notes '38  9834 9834 6,000 97 Dec 105% Sept
North Ave Market 65_1940 973-4 97 973.4 3,000 97 Dec 105 May
Prudential Rein 6%5.1943 10035 100 100% 26,000 97 Oct 100 Sent
Sandura Co Inc let 65_1940  95 95 1,000 95 Nov 95 Nov
Silica Gel 6348 1932
Southern Bankers sec 55 '38

10134
101

10135 101%
101 102

1,000
18,000 96 Oct ioi- Dec

Un Porto Rican Sugar-
634% notes 1937 97 96% 97 6.000 95 Sept 106 34 May

United Ry & E 1st 48_1949  63 64 14,000 55 Nov 75 Jan
Income 45 1949
Funding 55 1936

4234
60

42% 4235
60 60

9,000
21,700

42 Dec
60 Dec

55 Jan
8434 Jan

1st 65 1949  83 8334 7,000 8334 Dec 90 Jan
Warrington Auto Parts 65..  100 100 1,100 --
Wash Bait & Annap 6.1941  77 7734 42.000 77 Dec 96 Jan

• No par value.

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange, Dec. 29 1928 to Jan. 4 1929,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1928

Low. High.

Amer Vitrified Prod, pf 100  
Amer Wind GI Mac,com100 
Arkansas Gas Corp. com..•

Preferred 10
Armstrong Cork Co •
Bank of Pittsburgh 50  
Blaw-Knox, new 25
Carnegie Metals Co 10
Cent Ohio Steel Prod,com •  
Citizens Traction Co__ _50  
Colonial Trust Co 100 
Com'wealth Trust Co_ A00
Consolidated Ice, pref_ . _ 60
Devonian 011 Co 10  
Dixie Gas az Utilities, corn •
Federated Metals Co 
Barb-Walker Ref, corn_ • 
Horne (Joseph) Co, com_ _ •
Libby Dairy Prod, corn_ _
Lone Star Gas 25
McKinney Mfg. cum...*  
Nat Fireproofing, corn_ _50

Preferred 50
Penn Federal Corp, com_ •  
Peoples Say & Tr Co_ _100  
Pittsburgh Brewing. com 50 

Preferred gp
PIttab Investors Sec 
Pittsburgh Oil& Gas 5  
Pittsb Plate 01. new_100
Pittsb Screw az Boit Corp •  
Pittsb Steel Fdy, coin_ _ _ ..•
Pittsburgh Trust Co_ _100
Plymouth 011 Co 
Salt Creek Consol 011_10 
San Toy Mining 1  
Stand Plate Glass, Pr pf 100 
Suburban Elec Dev •
Tidal Owe 011 10  .._.__ --;---___

351
8
64

4234
1934

330
22

734

3834
29
6834

1051
29

634
2731

65

38
275
29

2834

89 89
25 28
334 374
7% 8
63 6434
188 188
4235 43
19 20
2554 2531
37 37
325 325
330 330
22 22
7 754
734 734
35 35
54 54
38 3834
2434 29
60% 69
1251 1234
1034 1051
29 2934
534 555

780 780
2 2
6 634
2434 2731
3 3

6354 65
8734 5831
33 38
275 275
29 ' 29 55
551 534
4c 4c
25 25
2831 2931
15 15

20
842

3,700
2,484
1,506

14
215
465
100
67
10
8
20
40
300
50
14
150
755

1,372
100
80
730
100
45
260
235

2,600
120

1,093
210
445
2

1,325
180

3,000
20
980
23,(,)

84 Feb
16 Feb
234 May
6% May
54 Aug
180 Jan
42 Dec
1534 Jan
1934 May
37 Dec
250 Feb
330 Jan
24 Nov
674 Aug
5 Dec
34 Nov
54 Dec
38 Oct
22 Dec
4831 Apr
1031 Dec
834 Feb
17 Aug
555 Dec

603 Jan
2 Nov
6 Nov
1834 Dec
3 Sept47.4
63 Dec
4851 Feb
27 Jan
250 mar
2834 Dec
534 Oct734ao Feb
25 Aug
17 Aug
15 Dec22

90 Noz
41 Sep
4 Mai
7% Noz
67 Noz
225 Jum
4534 Noz
2734 Mal
2534 Dei
3931 Arn
325 Dei
330 Jar
30 Jaz
10 Jar
15 Api
35 Do
3634 De
41 Jai
2534 De
6954 De
1351 Jul;
12 De
30 De
831 Ap

800 De
534 Sep
10 Jai
26 De

No,
7335 No,
6451 De
37 No
277 Ma
3035 De

Jo,
Sc Au
40 Sep
2934 De

Ma
Jan
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range ior Year 1928.

Low. High.

United Engine & Fdy,com* 40 40 42% 2,245 42 Dec 61 Jan
United States Glass 25  11 11 100 1034 Nov 15% Mar
Westinghouse Air Brake_ •  46% 46% 100 43 Jan 56;14 Jan
West Penn Rye, pref . _ _100 100% 100% 100% 10 100 Oct 103% Jan
Witherow Steel, cool *  33% 3334 25 13 Jan 31 Nov
Preferred 33 33 33 10 13 Jan 31 Nov

Wiser 011 25  15% 16% 109 15% Dec 19 Mar

• No par value.

Cincinnati Stock Exchange.-Record of transactions at
Cincinnati Stock Exchange, Dec. 29 1928 to Jan. 4 1929,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1 1929.

Low. High.

Ahrens-Fox "A" *  19 19 50 19 Jan 19 Jan
Amer Laundry Mach corn 25 93% 92 9334 1,469 92 Jan 93% Jan
American Products corn__  30% 30% 119 30% Jan 30% Jan

Preferred •  27% 28% 190 27% Jan 28% Jan
Amer Rolling Mill com_ _25  95 97 108 95 Jan 96 Jan
Amer Thermos Bottle "A"*  18 19 68 18 Jan 19 Jan

Preferred 50  47 47 10 47 Jan 47 Jan
Baldwin corn 100 25 25 136 25 Jan 25 Jan
New preferred 100  104 104 5 104 Jan 104 Jan

Buckeye Incubator * 11 10% 11 602 104 Jan 11 Jan
Carey (Philip) corn_ __ A00  230 230 40 230 Jan 230 Jan
Central Brass "A" * 28 27 28% 270 27 Jan 28% Jan
Champ Coat Pap 1st p1100 110% 110% 110% 10 110% Jan 110% Jan
Chumgold Corporation_ _* 36 34 36 275 34 Jan 36 Jan
CM Ball Crank pref 37 3334 37 1,330 3334 Jan 37 Jan
CM Car Co 50 32% 3334 255 32% Jan 3334 Jan
Cin Gas & Elec pref _ . _100 98% 98% 99 211 98% Jan 98% Jan
CM Gas Transportation 100  126 126 10 126 Jan 126 Jan
C N dr C Lt & Trac corn 100  9811 98% 18 98% Jan 98% Jan

Preferred 100  7434 75 30 74% Jan 75 Jan
CM Street Ry 50 51 50% 51% 687 50% Jan 51% Jan
Cin & Sub Tel 50 120 119 121% 249 119 Jan 121% Jan
CM Union Stock Yards.100 3534 3634 178 3534 Jan 36% Jan
City Ice & Fuel * 61% 60% 61% 1,073 60% Jan 61% Jan
Crosley Radio "A" * 122 102 123 5,160 114 Jan 123 Jan
Dow Drug corn 100 40 40 40% 92 40 Jan 40% Jan
Eagle-Picher Lead corn ,20 20% 19% 21 2,442 19% Jan 21 Jan
Egry Register "A" • 36% _ _ _ _ _ _ __ 50 36% Jan 36% Jan
Fifth-Third-Union Tr_ A00 350 350 1 350 Jan 350 Jan
First National 100  415 420 10 415 Jan 416 Jan
Formica Insulation * 29% 26% 30 2,537 26% Jan 30 Jan
Gibson Art corn * 49 48% 50 135 48% Jan 4934 Jan
Globe-Wernicke pref . _ _100  95 95 10 95 Jan 95 Jan
Goldsmith Sons 24% 23 24% 712 24 Jan 24% Jan
Gruen Watch corn * 50% 50 51 134 50 Jan 51 Jan

Preferred 100 114% _ __ _ _ _ _ _ 16 114% Jan 114% Jan
Hobart Mfg * 70 68% 70 288 69 Jan 70 Jan
lot Print Ink • 5934 58% 61% 561 58% Jan 61% Jan

Preferred 100 103 100% 103 296 101 Jan 103 Jan
Julian Kokenge 32 3034 32 403 30% Jan 32 Jan
Kahn 1st pref 100 101 100 101 36 100 Jan 101 Jan

Participating 40 37 36% 37 105 36% Jan 37 Jan
Kodel Elec & Mfg "A"...• 1634 16 17 574 16% Jan 17 Jan
Little Miami guar 50  103 103 11 103 Jan 103 Jan
Lunkenheimer • 29 28 29 1,059 28 Jan 29 Jan
Manischewitz com 100 34 3334 3414 225 3334 Jan 34 34 Jan
McLaren Cons "A" * 1740

--ii-
17 Jan 17 Jan

Mead Pulp *  ii- 73 68% Jan 71 Jan
Special preferred_ . _100  104% 105% 66 105 Jan 105% Jan

Meteor Motor * 36 32% 36 144 32% Jan 36 Jan
Nash (A) 100 150 150 155 172 150 Jan 155 Jan
Nat Recording Pump_ .._ ..• 33 32 33 135 32 Jan 33 Jan
Ohio Bell Tel pref 100  112% 112% 40 112% Jan 112% Jan
Paragon Refining com_ _25  22% 24 1,068 22% Jan 24 Jan
Vot trust ctfs 20 21 772 20% Jan 21 Jan

Procter dr Gamble corn_ _20 283 281% 283 500 281% Jan 283 Jan
6% preferred 100 111% 111 11114 34 111 Jan 111% Jan

Pure 0116% pref 100 103 102% 103% 296 102% Jan 103% Jan
8% preferred 100  112 112 5 112 Jan 112 Jan

Putnam Candy corn *  4 4 15 4 Jan 4 Jan
Rapid Electrotype * 63 63 64 32 63 Jan 64 Jan
Richardson corn 100  230 230 25 230 Jan 230 Jan
Rollman pref 100

104- -%
20 104 Jan 104 Jan

United Milk Crate "A"- - • 36% 36 Si - 778 36% Jan 37 Jan
US Print Sc Litho com_100 85% 85% 40 85% Jan 85% Jan
Preferred 100 101 101 101% 41 101 Jan 101% Jan

US Shoe corn • 8 --------10 8 Jan 8 Jan
Preferred 100 65 --------22 65 Jan 65 Jan

Whitaker Paper corn *  76 76 40 76 Jan 76 Jan
Preferred 100  107% 107% 3 wig Jan 107% Jan
* No par value.

Cleveland Stock Exchange.--Record of transactions at
Cleveland Stock Exchange, Dec. 29 1928 to Jan. 4 1929,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low, High.

Sates
for
Week.
Shares

Range for Year 1928.

Low, High.

Aetna Rubber corn •
Akron Rub Reclaim corn.*
Allen Industries pref *
Amer Multigraph corn_ _ _*
Bishop & Babcock cum_ _50 
Bond Stores "B" *  
Byers Machine "A" • 
Brow Fence & Wire "B" *  
Central Alloy Steel pref 100
City It & Fuel •
Clark (Fred G) corn_ _ _ _10  
Cleve Auto Mach pref _100  
Cleve 13uild Sup dr Br com •
Cleve-Cliffs Iron coin. _ _ ..*  
Cleve Elec 1116% Pref _ _100
Cleve Railway corn_ _ _ _100
Cleve Securities P L pre 10
Cleveland Stone corn. _ _ _ *  
Cleveland Trust 100
Cleve Worst Mills con] _100
Dow Chemical Corn •

Preferred 100
Elec Control & Mfg com_ _*
Falls Rubber corn • 

Preferred 25 
Federal Knit Mills corn_ _ •  
Firestone T & Rub corn .10
6% preferred 100
7% preferred 100

Foote Burt corn new *
General Tire & Rub com .25  

Preferred 100
Glidden prior preferred _100 
Godman Shoe COM •
Goodyear T & Rub com_ _*
Gt Lakes Towing corn_ _100  
Guardian Trust 100  
Halle Bros 10

Preferred 100
......_,.. - nnrn *

2434
23
31%
37%

112%
61%

34

111%
105
3%

400
19%
205
10634
57

235
110
11014
40

100

54
129%

46
105

2434 25
23 15
31% 32
3434 3734
734 7%
1 1
15% 1634
32 32
112 112%
61 61%
7% 7%
75 75
3134 34
130 142
111 111%
105 105%
3% 3%
63 63
398 403
19% 19%
200 205
106% 108%
57 59
7 7
11% 11%
39 41
232 241
110 110
10934 11034
40 40
250 283
9934 loog
103% 103%
53 54
129% 133
95% 9534
494 494
46 48%
105 105
14 14

180
17
125
92
25
216
140
100
156
930
100
50

1.415
86
295
448

1,673
31
67
39
32
40
36
100
10

455
175
65
477

1,025
440
400
100
135
144
50
11

596
40
1.60

18 July
17 Apr
30 July
26% Jan
5 Jan
34 Jan

15 Dec
32 Dec
109% Jan
36% Feb
2% Feb
32 Mar
27 Aug
104 Jan
110 June
102 May
1% July
50% Aug
359 Jan
17 Oc 
112% Jan
103% Aug
54% Jan
434 Feb
10 Dec
32 Jan
165 Oct
109 Jan
105% Nov
40 Dec
165 Mar
95 July
96 Jan
53 Dec
70 Jan
88 Feb
390 Jan
46 Dec
100 Aug
10 Innam

30 Oct
29 Jan
37 Feb
38% Oct
8 Apr
2 Nov
40 Jan
38 Nov
112% Dec
62% Dec
10 Nov
75 Dec
31% Dec
147% Sept
115 May
109 Mar
334 Dec
79 Mar
400 Mar
30 Mar
25 Nov
107 Feb
66 May
13 Aug
20% Aug
40 Dec
253 Dec
112 Mar
111% Jan
42 Dec
283 Dec
103 Mar
104% Dec
60 Nov
133 Dec
97 Oct
530 Dec
47% Dec
104% Feb
94 5...

Stocks (Concluded) Par.

Friday
List
Sate

Price.

Week's Range
of Prices.

Low. High.

"'we
for

Week.
Shares.

Range for Year 1928.

Low. High.

India Tire & Rub cora_ _ _* 42 40% 4334 845
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Interlake Steamship corn. • 150 149% 155 142 190 Dec
Jaeger Machine corn • 45 44 45 585 4634 Dec
Jordan Motor pref _ _ _ _100 30 30 42 275 50 Mar
Kaynee corn 10 29% 29 29% 170 4334 May
Kelley lel Lime & Tr corn .t 57 57 57 100 59 Dec
Lake Erie Bolt & Nut COM • 32 32 32 34 33 Dec
Lamson & Sessions 25 45 4434 45% 650 45 Dec
McKeeArthurG&Co,com_*  40 40 50 45 Apr
Met Paving Brick, com *  44 44% 75 49 May
Miller Whole Drug, corn_ _• 27 27 29 260 30 Nov
Miller Rubber, pfd._ _ _ _100 79 76 79 602 98 Jan
Mohawk Rub, com • 65% 62 65% 125 246 Nov

Preferred 100 90 90% 30 93 Sept
Murray Ohib Mfg, corn • 40 40% 127 40 Dec
Myers Pump, coin * 37% 36 3731 1,270 4334 Apr

Preferred  *  10434 105 93 105% Jan
National Refining, corn _25  36% 36% 35 39 Jan
National Tile, corn  * 37 37 3734 352 38% Oct
National Tool, pfd _100  45 50 30 40 Dec
Nestle-LeMur, corn • 28% 2734 2934 1,615 30 Dec
North Ohio P & L6% pf 100 98% 9834 98% 12 100 Feb
Ohio Bell Telep, pfd._ __MO 114 112 114 174 114% Apr
Ohio Brass "B" * 91% 88 91% 890 10034 Mar
Ohio Seamless Tube, nom_ • 70 70 7034 40 78 Oct

Preferred 100  102 102 36 100 Apr
Packard Electric, corn_ _ _ _• 125 120 125 365 119 Dec
Packer Corp, corn  •  32 32 20 4014 May
Paragon Refining, corn_ _ _* 2314 2234 25 4,300 2434 Dec
Peerless Motor, coin _ _ _ _50 1934 1934 100 24% Apr
Reliance Mfg, corn  * 49% 49 51 940 5334 Dec
Richman Bros, corn * 380 365 362 840 400 Nov
River Raisin Paper, corn...* 7 7 7 45 12 Apr
Robbins Myer, ser 1  *  6 6% 220 1034 Oct

Series 2 * 6% 6% 592 11 Oct
Preferred  25 1034 1034 800 16 Oct

Sandusky Cement, corn __*  260 260 50 25034 Dec
Scher-Hirst, class A • 22 22 2214 45 29 May
Seiberling Rub, corn  * 62 6134 65 2,819 67 Dec

Preferred 100 107% 10514 107% 221 108 Nov
Selby Shoe, corn * 3434 3434 35 215 47 Apr
Sherwin-Williams. corn_ _25 87 85% 87 413 95 Sept

Preferred 100 107% 107% 107% 97 109 34 Mar
Stand Tex Prod, com ...l00  11 1114 67 16 Mar
"A" preferred 100 72 70 73 1.204 72 Dec
"B" preferred 100  32 34 33 96 35 May

Stearns Motor, corn * 6 5% 6 400 8 Apr
Thompson Prod, corn _ __ _• 51 46 54 4,220 5334 Dec

Preferred  100  107 107 12 105 Nov
Trumbull-CliffsFur, pfd100  104 104 20 106 Mar
Union Met Mfg, corn _ _ _ _* 58 49 60 1.578 62 Nov
Union Mtge, corn 100 % A 391 7 Jan

1st preferred 100  2% 2% 138 30 Jan
Union Trust 100  307 312 43 341 Nov
Van Dorn 1r Wks, corn_ _ _ • 834 734 8% 1,877 8 Dec
Weinberger Drug * 23% 24 440 24 Dec
White Motor Sec, pfd_ _100 102 102 102 15 105 Mar
Wood Chem Prod, corn_ . _ • 28 28 28 120 28 Nov
"B" * 2134 2114 110 2134 Dec

Bonds-
Steel & Tubes deb 6s 1943_. 9434 93% 94 34

• "" -
45,500,,,, 96 Nov

• No par value.

San Francisco Stock Exchange.-Record of transactions
at San Francisco Stock Exchange, Dec. 29 1928 to Jan. 4
1929, both inclusive, compiled from official sales lists:

Stocks- Par,

Fruzay
Last
Sale
Price.

Week's Range
of Prices.

Low, High,

sates
for
Week.
Shares.

Range for Year 1928.

Low. High.

American Co 145% 138 146 34 3,579 130 Jan

W
 

"
".
°
"
'
S
C
W
W
,.
S
W
4
.
,
.
0
W
.
.
.
.
.
W
.
W
W
W
W
.
A
M
M
A
.
A
.
W
W
W
W
W
W
O
O
M
O
.
W
 
W
W
W
W
M
0
4
.
.
,
,
M
M
.
0
1
4
 
.
W
W
W
 
M
O
O
N
 

.
.
4
M
O
W
M
 
W
W
W
W
 

r
r
x
 r
r
x
r
x
r
r
 4
S
X
 
r
r
r
r
r
x
 x
r
 r
 r
r
x
 

r
x
r
x
r
 
r
x
r
r
r
 

8
r
x
 x
x
x
r
x
r
 x
r
 

p
c
D
>
x
,
4
g,

w4
.0
tz

u
t l
z.
›.
zg
tg
t.
).
x,
x,
,›

tl
,t
i
n
4
,
4
,
v
a
w
u
,
.0
t
u
e
u
x
4
4,
T
x
t
p
.
4

-
wa

gE
la

4,
1,

Bg
ag

%g
e:

,?
.$

sq
mq

?,
T,

gs
,$

ng
gl

2R
gA

ll
ag

gt
V6

4g
li

gg
2g

wa
g$

gg
V4

'g
g1

48
g,

 
Amer Motors Trans 5234 52 34 5234 30 5234 Dec
Anglo & London 252% 255 175 225 Apr
Atlas Diesel En A 64 64 65 655 31 Jan
Rights 4.55 4.55 4.90 3,707 3.90 Dec

Bank of Calif 294 290 300 95 26934 Feb
Bean (John) Mfg corn__ _ _ -- _ _ -- 47% 5014 1,512 44 Dec
Byron Jackson Pump 8534 75 8634 17,060 31% Apr
Calamba Sugar pref 19 19 50 18 Sept
California Corp 934 7% 9% 2,579 2.00 Mar
Calif Cotton Mills corn..... 94 94 95 34 250 75 Jan
Calif Ink Co A 68 58 58 162 30 Jan
Calif-Oregon Pow 7% pfd_  115 115 10 108% Jan
Calif Packing Corp 77 7514 77 1,045 6931 June
Caterpillar 79% 78 80 13,365 53 Jan

Rights 2.95 2.80 3.00 50,940 2.80 Dec
Clorox Chemical 47 46 47% 655 3034 June
Coast Cos Gas Sc El let pt. . 98 98 98 355 98 Jan
Crown Zellerbach pref._  93 34 92 9334 1,654 76 Oct

Voting trust ctfs 2434 2334 2534 12,582 2234 Nov
Dairy Dale A 2434 24 2434 560 23 Jan

  18% 19% 1,655 17 34 Jan
Emporium 2734 2734 313 27 Oct
Fageol common 6% 6 634 1,138 2 Jan
Fireman's Fund 129 125 130 1,020 110 Feb
Foster & Kleiser common 1234 1234 12% 575 1134 Nov
Galland Mere Laundry _  52 5134 52 490 50 Dec
Golden State Milk Prod_._ 5834 58 5914 4,295 33 Jun
Gt West Pow ser A 6% pfd 101% 10034 10134 107 9834 Jan
7% preferred 106 105% 106 195 10334 Jun

General Paint A 3234 32 32% 532 30 Dec
  2634 2634 27% 1,190 24 Dec

Haiku Pineapple pref . _22 2134 22 500 2134 No
Hale Bros 2234 2234 2234 165 20 Dec
Hawaiian Comm'l   50 5134 45 46 ' Jun
Hawaiian Pineapple   6134 6134 396 41 Jan
Home Fire 
Honolulu Cons 011 Honolulu 3834

  41 4634
3834 3834

823
802

3614 Oct
35 Fe

Hunt Bros Pack A com_  2234 2334 545 22 Jun
Illinois Pacific Glass A... 46 46 47 1,198 42 Jun
Jantzen Knit Mills 48 47 4834 3,185 44 De
Roister Radio 7934 72 79 34 20,378 30 Jun
Langendorf A 3314 3334 35 1,080 32 Aug
  27 27 29 770 18 July

Leighton Ind A 17 .17 17 340 13 De
"Byte 

Leslie Salt 46
10 10
4534 46%

10
1,268

10 Dec
43 Dec

Los Ang Gas Sc Elec pre(  -- __ __ 10834 10834 20 105% Jan
Magnavox  1234 8 1334 84,525 30e. Jan
Magnin common   36 36 345 22 Jan
Mercantile Am R E 6% _ _ _ 10034 100 100% 260 99 Nov
Nor Amer Investment corn 114 113 114 85 105 Jan
North Amer Inv rights__ 2.50 2.50 2.50 940 2.30 Dec

North American Oil 37% 3714 38 1,440 36 June
Occidental Ins Co   26 27 200 25 Nov
Oliver Filter A 4434 41 45 3,915 39 Aug
B 43% 40% 44% 3,622 38 34 Aug

Pacific Gas dr Elec corn_ __ _ 54% 54% 55 4,185 43% Mar
lot preferred 2734 27 2734 3,519 2634 June

Pacific Lighting Corp corn_ 7234 7234 73 3,652 7034 Dec
6% preferred 101% 101% 102% 120 100 Nov

Pacific Tel & Tel corn   160% 161 41 145 July
Preferred   121 121 10 11334 Jan

Paraffine Cos Inc .... corn..
-

88 83 883.4 11,293 79 June
Piggly Wiggly West StsA_  2934 3134 912 2134 June
Plan VlIbtatle oref 13 13 13 • 500 1434 Apr
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1928.

Low. High.

Richfield Oil 47% 45% 48% 9,488 2354 Feb 5531 Nov
Preferred ex-warr 25 2434 25 1,870 22% June 2534 Sept

Roos core 32% 32 3251 480 3054 Dec 3731 Mar
Preferred 9954 99 9931 35 9734 July 10354 Apr

SJ Lt dr Pow prior pref 7% 116 114 116 115 11354 Jan 11951 May
6% prior pre 102 102 5 100 Jan 10654 June
B F Schlesinger A com_ _ 20 2051 600 20 June 27% Mar

Preferred 90 90 90 40 8834 Dec 99 May
Shell Union Oil corn 29 2831 29 853 24 Feb 39 Nov
Sherman & Clay prior pref_  95 95 48 92 Dec 99% July
Sierra Pacific Elec pref. _ 96 96 9651 40 9454 Sept 9734 June
Sperry Flour Co corn 9831 91% 9851 2,816 6054 Mar 9831 Jan

Preferred 10134 101% 10151 65 95 Nov 104% Mar
Spring Valley Water   90% 9151 335 89 Oct 120 May
Standard Oil of Calif 7134 7034 7251 10,366 53 Feb 7951 Nov
Tidewater Aead 011 com _ 21% 2151 225 2031 Dec 24% Nov

Preferred 89 8831 89 87 8834 Jan 92 Nov
Transcont'l Air Transport_ 2931 25 2931 130 22 Oct 29 34 Aug
Transamerica Corp 13131 129 132 33,484 125 Nov 132 Jan
Union Oil Associates 50% 50% 4131 2,682 4134 Feb 5754 Apr
Union 011 Assoc rights_ _ _ 1.60 1.60 1.70 4,876 1.60 Jan 1.75 Dec
Union 011 of Calif 5054 50 51% 5,056 42% Feb 5754 Nov
Union Oil of Calif rights_ 1.65 1.65 1.75 7,192 1.50 Dec 1.80 Dec
Union Sugar corn 2251 24 500 7% Mar 2834 Nov
Wells Fargo Bk & Un Tr   300 304 50 280 Oct 37531 May
West Coast Bancorp 2931 2931 3035 990 28 Dec 35% Oct

Los Angeles Stock Exchange.-Record of transactions
at Los Angeles Stock Exchange, Dec. 29 1928 to Jan. 4 1929,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friaag
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

hates
for
Week.
Shares.

Range for Year 1928.

Low. High.

Amer Motor Trans Co A_5 5234 5251 5234 75 5234 Jan 5231 Jan
Barnsdall Corp A 25 45 4454 46 13,400 4434 Jan 46 Jan
Boise, Odes Oil A 1 3.90 3.85 4.30 189,000 3.85 Jan 4.30 Jan
Broadvray Dept St pref_100 9831 9855 9831 25 9834 Jan 9851 Jan

Pref. . ex
-warrant_- 

_ _100 95 95 95 20 95 Jan 95 Jan
Buckeye Union 011 pref  I 1.65 1.65 1.80 28.900 .165 Jan 1.80 Jan
Byron Jackson Pump_ _ _ _. 86 85 8634 780 85 Jan 8631 Jan
California Bank 25 12951 12951 130 267 12934 Jan 130 Jan
Central Investment _ _ _ _ 100 102 102 10254 59 102 Jan 10251 Jan
Citizens Nat Bank _ _ _ _100 515 510 515 24 510 Jan 515 Jan
Emsco Derr'k & Eq com100 311 310 318 1,293 310 Jan 318 Jan
Gilmore Oil 8 15% 14 1531 3,647 14 Jan 1531 Jan
Globe Grain & Mfg com _25 3134 3151 31 169 3134 Jan 3134 Jan

1st preferred 25 2551 2531 2534 24 2534 Jan 2534 Jan
Goodyear T & R prat_ _100 100 100 100 22 100 Jan 100 Jan
Goodyear Textile pref_100 98 98 98 30 98 Jan 98 Jan
Holly Development 1 1.10 1.05 1.10 700 1.05 Jan 1.10 Jan
Home Service corn 25 25 25 25 60 25 Jan 25 Jan
8% preferred 25 25% 25% 2531 339 2534 Jan 2531 Jan

Hydraulic Brake Co com 25 4035 4054 4051 560 40 Jan 4051 Jan
Jantzen Knit Mills com _ _. 4835 48 4854 1,160 48 Jan 4851 Jan
Lincoln Mtge corn * .70 .60 .70 8,769 .60 Jan .70 Jan

Preferred • 855 831 8% 500 851 Jan 831 Jan
L A Biltmore pref 100 98 98 99 20 98 Jan 99 Jan
L A First Nat Tr & Say _ 25 121 12031 121% 1,480 12034 Jan 12131 Jan
LA Gas & Elec pref __ _100 108 10734 108 99 10754 Jan 108 Jan
LA Investment Co 1 2.40 2.35 2.45 9,823 2.35 Jan 2.45 Jan
Mascot Oil  .  1 3.00 3.00 3.10 1,000 3.00 Jan 3.10 Jan
Mere Nat Tr & Say Bk _ _25 250 245 25051 493 245 Jan 25051 Jan
Merchants Pete 1 .8 .65 .80 10,30 .65 Jan .80 Jan
Midway Northam OIL._. 1 .24 .24 .24 2,00 .24 Jan .24 Jan
Mortgage Guarantee Co100 19054 19054 19034 40 19051 Jan 19034 Jan
Mt Diablo Oil 1 2.70 3.00 2.70 300 2.70 Jan 3.00 Jan
Nat Rank of Commerce.25 45 45 45 122 45 Jan 45 Jan
Occidental Pete common_ 1 4.75 4.70 5% 33.950 4.70 Jan 531 Jar
Oceanic Oil 1 1.15 1.15 1.15 250 1.15 Jan 1.15 Jan
Pacific Clay Products__ _ ..5 33 31 34 1,310 31 Jan 34 Jan
Pacific Finance com_ _ _ _25 7631 6734 7631 2.365 6734 Jan 76% Jan
Pacific Lighting common_ • 7334 73% 73% 260 7234 Jan 7334 Jan
6% preferred 5 103 103 103 130 103 Jan 103 Jan

Pacific National Co 25 40 40 40 865 40 Jan 40 Jan
Pacific Western Corp_ _ _ _. 22% 2251 23 4,072 2231 Jan 23 Jan
Pig Wig W Sts "A" • 19 29 30 1,247 29 Jan 30 Jan
Republic Pete Co new_ _ _ 10 7% 734 7% 750 731 Jan 731 Jan
Republic Pete Co 1 .7 .70 .72 55,95 .70 Jan .72 Jan
Republic Supply Co • 60 60 60 270 60 Jan 60 Jan
Richfield Oil common__ _25 4734 4734 4831 13,400 4734 Jan 48% Jan
Prof ex-warrants 25 25 2434 25 111 2434 Jan 25 Jan

Rio Gr Oil corn (new)_ _ _ 25 3334 33 3451 100 33 Jan 3434 Jan
S Joaq L & P 7% pr pf _100 115% 1153111531 58 115% Jan 115% Jan
Security Tr & Sav Bank 100 530 530 530 72 530 Jan 530 Jan
Signal 011 & Gas "A". _ _25 4031 4034 42 1,344 4034 Jan 42 Jan
So Calif Edison com 25 55 5434 5531 4,700 5451 Jan 5554 Jan
7% preferred 25 2934 2954 29% 628 2954 Jan 2934 Jan
6% preferred 25 2634 2634 2634 2,135 2634 Jan 2634 Jan
534% preferred 25 24% 2434 2434 3,116 2434 Jan 2431 Jan

So Calif Gas 6% pref_ _ _ _25 25 25 25 32 25 Jan 25 Jan
6% pref "A" 2.5 25 25 25 15 25 Jan 25 Jan

So Counties Gas 6% pf _100 101 . 101 101 50 101 Jan 101 Jan
Standard Oil of Calif • 7134 7034 7231 19,000 7031 Jan 7231 Jan
Trans-America Corp _ _25 13154 131 13251 2,000 131 Jan 13254 Jan
Union Oil Assoelates_ _ _ _25 51 51 51 4,000 51 Jan 51 Jan
Rights 1.6731 1.65 1.6734 9,200 1.65 Jan 1.6714 Jar

Union Oil Calif 25 5034 50% 51% 5,600 5031 Jan 5136 Jar
US Royalties 25c .17 .17 .1751 26,150 .17 Jan .1734 Jar
13 C L rights 1.6751 1.65 1.70 2,400 1.65 Jan 1.70 Jar
Weber Showcase & Flx pl... 2454 2434 2434 429 2451 Jan 2434 Jar

Bonds-
L A Gas & Elee 530_1949 10431 104% 104% $2,000 104% Jan 104% Jar
Miller & Lux 65 1945 101% 10131 101% 10,000 101% Jan 101% Jar
Pae Elec Ry 1st M 56_1942 9531 95% 95% 5,000 95% Jan 2534 Jar
So Calif Edison 5s_ _ _ _1951 102 102 102 5,000 102 Jan 102 Jar
So Counties Gas 4540_1968 9134 9134 9134 10,000 9134 Jan 91% Jar
qn Vain' Ilwa cm 10S7 100 100 inn 17000 Inn Jan 100 Jar

• No par value.

St. Louis Stock Exchange.--Record of transactions at
St. Louis Stock Exchange, Dec. 29 1928 to Jan. 4 1929,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1928.

Low, High.

Bank Stocks-
First National Bank _ __100 343 343 343 343 Jan 343 Jan
Nat Bank of Commerce 100 176 175 17855 233 175 Jan 17851 Jan

Trust Company-
Mercantile Trust 100 575 575 575 78 575 Jan 575 Jan
Mississippi Valley Trust100 375 370 375 100 370 Jan 375 Jan

Miscellaneous-
Bentley Chain Stores, ecru* 2851 2854 29% 125 28% Jan 29% Jan
Preferred • 4751 4751 10 47% Jan 4735 Jan

Bruce (E L) corn 45 45 45 15 45 Jan 45 Jan
Century Electric Co_ ...i00 125 125 125 3 125 Jan 125 Jan
Champ Shoe Mach, pfd 100  10354 103% 10 103% Jan 10331 Jan
Coca-Cola Bottling, see _1  37 3754 145 37 Jan 3754 Jan
Consol Lead Sz Zinc "A". _5 1151 1131 12 385 1134 Jan 12 Jan
Ely Az Walk Dy Gds,com 25 
Fulton Iron Works, earn.. _ • 731

30
755.

30
735

100
50

30
714

Jan
Jan

30
7%

Jan
Jan

Stocks (Concluded) Par.

Friday
Lost
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range for Year 1928.

Low. High.

Globe-Democrat, pfd_ .100  115 115 5 115 Jan 115 Jan
Hamilton-Brown Shoe_ _25  19 1934 590 19 Jan 19% Jan
Hussman Refr, corn •  25 25 5 25 Jan 25 Jan
Hydra Press Br, cora _ __ 100 331 354 331 1 334 Jan 331 Jan

Preferred 100  6954 6934 20 6914 Jan 6934 Jan
Indep Packing, corn 5  13 13 10 13 Jan 13 Jan
International Shoe, corn_ * 73% 7334 7454 341 7354 Jan 7434 Jan

Preferred lo0 los 109 11(3 26 109 Jan 110 Jan
Johnston-S 8t S Shoe •  62 63 105 62 Jan 63 Jan
Laclede Steel Co 100 375 380 10 375 Jan 380 Jan
Landis Machine, corn__ _25 47% 4734 4951 385 4754 Jan 4854 Jan
Mahoney-Ryan Aircraft_ _5  17 17% 178 17 Jan 1734 Jan
Moloney Electric "A"_ _ _ _5 5454 5434 55 33 5434 Jan 55 Jan
Mo Portland Cement.... _25 45 44 45 947 44 Jan 45 Jan
Marathon Shoe, corn_ _ _ _25 5334 5334 5334 25 5334 Jan 5334 Jan
Meyer Blanke, com * 19% 19% 1934 100 19% Jan 19% Jan
Nat Candy, com • 20 20 2034 350 20 Jan 2051 Jan
Pedigo-Weber Shoe 5 33 3334 115 33 Jan 3335 Jan
Harrel Walnut •  22% 2231 40 22% Jan 2231 Jan
Rice-Stix Dy Gds, corn...5 2334 2334 2334 995 23% Jan 2394 Jan
2d preferred 100 97 97 97 50 97 Jan 97 Jan

Scruggs-V-B G, corn__ ..25 18 18 18 5 18 Jan 18 Jan
lot preferred 100 80 80 2 80 Jan 80 Jan

Scullin Steel, pref * 3534 34% 36 557 34% Jan 36 Jan
Securities Inv, corn 5 37 37 37 10 37 Jan 37 Jan
Skouras Bros, "A" • 50 50 100 50 Jan 50 Jan
Southw Bell Tel, pfd__ _100 11854 118 11851 221 118 Jan 11834 Jan
Stix, Baer, & Fuller, cora_ •  3851 4034 2,250 3831 Jan 4054 Jan
St Louis Car, corn 10  25 25 50 25 Jan 25 Jan
St L Pub Serv, pf "A" *  79 81 64 79 Jan 81 Jan
Wagner Electric, corn.. __* 17034 16951 181 227 16931 Jan 181 Jan
Wagner Elec w 1 • 43 4231 3654 7,723 4231 Jan 4654 Jan
25% preferred * 170 170 179 70 170 Jan 179 Jan

Street Railway Bonds-
City Sr Suburban P S 5s '34 90 90 90 $3,000 90 Jan 90 Jan
E St Louis & Sub Co 58.'32 96 96 96 3,000 96 Jan 96 Jan
United Railways 4s_ _1934  80% 81 12,000 80% Jan 81 Jan

;Miscellaneous Bonds-
Houston 011, 5%s_ _1938 9854 98 98 34 13,000 98 Jan 9834 Jan
Nat Bearing Metals 681947 10354 10351 10354 2,000 10351 Jan 10334 Jan

eel,
* No par value.

Boston Stock Exchange.-Record of transactions at
Boston Stock Exchange, Dec. 29 1928 to Jan. 4 1929, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1928.

Low. High.

Railroad-
Boston & Albany 100
Boston Elevated 100  
Preferred  100
let preferred 100
2d preferred 100

Bost & Maine corn east 100
Preferred stamped_ _ _100  
Prior preferred st pd_ ..100  
Sec A 1st pfd unst.___100  
Ser A 1st pfd stpd _100
Ser C lot prat stpd_ _ 100 
Negot'l receipts 70% pd_  

Chic Jet By & US Y pf 100
Ran Mass St By Co_100

1st preferred 100
Maine Central 100
Y /4 11 & Hartford _ _ _100

Norwich & Wore, pref-_100
Old Colony 100 
Pennsylvania RR no
Vermont, Mass. 100  

Miscellaneous-
Amer Brick Co (t c) 
Amer Cities Pr Lt Corp_50
Amer. Ar Gen Sec Corp,..  
Amer Pneumatic Service 25  
Preferred  ci  

Amer Tel & Tel 100
Amoskeag Mfg Co 
Beacon Oil Co •  
Pigelow-Hartf Carpet- -*
Brown & Co 
Columbia Graph'n 
"ontlnental Securities Corp 
Crown Cork & Seal Co, Ltd
East Boston Land 10  
Eastern Manufacturing. .5
Eastern SS Lines too..
Preferred  
1st preferred 100  

Economy Grocery Stores_•
Pdleon Elec Ilium 100
Empl Group Assoc 
Galveston Hone Eleo--100  
Preferred 100

General Alloy Co 
General Public Service _ •  
Georgian Inc pfd cl A._..20  
German Invest Corp 
Gilchrist Co 
Gillette Safety Rasor Co. 
GreenfieldTap & Die_ _25  
Greif Coop'ge Corp el A_  
Hathaway Bakeries cl A- --
Haygart Corp, cap stock..
Rood Rubber •
Hygrade Lamp Co 
Insurance Sec 10  
International Corn.._.....  
Kidder,PeabAcceptApf.100  
Libby McNeill & Libby _lb
Loew's Theatres 25
Massachusetts Oa. Co_100
Preferred  100 

Mass Utilities Ass, corn..
Mergenthaler Linotype 100
Mtge Coot Colombia 
National Leather 10
Nat Service Co 
Nelson Corp (Harm) tr et: 5
"Jew Eng' Ea utty Corp..... -
New Engl 011 Co 
New Eng Pub Sent 
Prior preferred 

New End l South Mills.. _5  
New Eng Tel & Tel_ _ _ -100
Nor Texas Electric_ _ _ _100  
North Texas Elec, pref _100  
Pacific Mills 100
Plant (Thos G) 1st pf. . 100  
Reece Button Hole Mach 10
Ross Stores (The) Ina_ -5
shawmut A sten Con Stk._ _-
So New Engl Ice pref  
Stow Bee Corp pf allot CUB-

181

100
113%
108
105%

80

104
2331
70
62
84%
13331

7951

64

196
24

9534

15%

251
99%

2334
280
3954

61

12354

46
48
26
41

13
1254

132

12
104

454
6
2554
3834

97%
10154

145%

31

1734
27
24

3251

180 181
87 88
100 100
111 11334
104% 108
90 10531
85 85
108 110
88% 8831
80 80
11051 11034
10631 10651
103 104
2251 25
70 72
61% 63
8054 85
133% 13331
13654 136%
73% 7934
116 118

  19 19%
6334 65
74 75
3 351
1554 16
191% 19731
23% 24%
21 2254
9454 96
93 94%

  75. 81%
z110 115
15% 1531
8 6.
251 3
99 100%

  4651 4651
10154 10151
2251 2351
275 280
3954 4051
28 28-
60 62

  15 15
27 2754
17% 1734
18% 1851

  28% 29
11534 124
12 1231
39% 40
43 46
47 4831
26 27
39 4154
25 25
7031 73%
93 93
13 1454
1254 1354
128 134
76% 77
11% 12%
103 104

  44 44
4% 454
6 651
25 2551
3831 393.4
5c 15c

z9734 crui
10114 10231
18c 18c
143 148%
10 10
36 38
31 31%
2434 25
1751 1731
23 29
24 2454
80 80
3136 33

98
210
50
97
300
286
130
35
5
55
16
10
40
825
200
246

1,903
51
11

4,264
44

10
3,505

60
50
60

2,220
2,520
116
412
70

1,957
160
368
11

1.285
LOCO

10
35
660
261

1,585
10
315
140
60
15
10
105
637
300
250
105

1,100
1,035
855
325
135
50
114

1,100
685
79

10,615
152
5

338
180
300
175

2,260
40
35
100

1,039
410
50
865
80
143
495
490
40

5,380

17834 Sept
83 Oct
9651 Dec
110 July
10134 Oct
55 Jan
8151 Jan
107 Aug
80 Jan
6934 Jan
98 Jan
104 Oct
104 Dec
22% Dec
70 Aug
59 Feb
5454 June
132 Jan
13154 July
82 June
113 Oct

18 June
83% Nov
7354 Dec
231 Dec

. 15 June
171% July
18 Apr
14% Feb
87% Sent
92 Nov
61% Dee
81 Jan
1351 Dec
251 Jan
1% Jan
80 Feb
45 Sept
100 Nov
11% Jan

252 Feb
38 Dec
20 Dee
60 Dec
10 Jun
1631 Jan
16 Aug
17% Nov
27 Dec
98 Jun
9% Ma
39 Jul
43 Sept
42% De
24 No
.313( De
24% Sep
46% Fe
93 Fe
7% Jan
736 Jan

109 Fe
7531 No
11% Dec
98 Oc
4334 Au
3% No
536 No

24 Oct
25 Jan
.05 Dec
97% De
103 Au
10c Jan

4137 Mar
8 Dec
36 Dec
25 Aug
12 July
15 Mar
10 Apr
24 Dec
78% Oct
304 Oct

1944 May
99 Mar
107% Apr
120% Jan
11054 Jan
92 Dec
90 May
115 May
98 May
87 Mar
131 Apr
10951 Apr
11354 June
43 APT
88 Apr
72% Sent
82% Dec
140 June
141 Apr
7631 Dec
121 Apr

20 Mar
64 Nov
75 Nov
434 June

2431 Feb
210 May
2534 Apr
24% Dec
9994 May
98% May
844 Dee
134% Apr
18 Oct
8 Aug
3 Dec

118 May
51 Apr
108 Apr
24,4 Dec
305 May
42 Dec
43 May
863i Apr
18 Nov
30 May
2034 Jan
22% Apr
3634 Jan
1234 Oct
13 Jan
46 Sent
49 Nov
49 Nov
4354 Jan
40% Nov
34 Nov
7694 Dec
95,4 Jan
15% Dee
15 Sept
155 May
88 May
14% Sept
112 Jan
52 Apr
6 May
6% Dec
34% May
4314 Aug
.48 Aug
10934 Feb
111% May
55c Mar
192 May
2154 Mar
60 May
4504 Jan
25% Nov
18 Dec
3654 June
25 Dee
90 Feb
37 May
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Mares.

Range for Year 1928.-

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Weat's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Low. High.

Swift dz Co 100 139 139 141 318 12434 Jan 150 Nov Mason Valley Mines 5 234 114 234 1,232 134 June 234 Nov
Torrington Co_ • 8331 84 340 65 Sept 90 Dee Mayflower & Old Colony 25  50c 95c 700 .25 Oct 1)( May
Tower Mfg 834 74 9 8,310 .90 Mar 9 Dee Mohawk 25 45 424 47 2,760 354 Nov 85 AIM'
Traveller Shoe Co I C   19 20 250 17 Aug 2874 Apr New Cornelia Copper _ _ _ _5 44 424 44 540 2534 Feb 48 Nov
Union CopLd&Ming 75c 750 100 455 Apr 134 Sept New Dominion Conner-- 30c 300 30c 400 .10 Mar 1% Nov
Union Twist Drill 5  29 30 530 11 Apr 304 Dec New River, pref   59 60 80 52 Sept 65 Nov
United Elec Coal • 68 88 72 375 404 Apr 8534 Dec Niphwthg Miles 5  334 334 437 234 Nov 534 Jan
United Shoe Mach Corp.25 75 7414 754 1,826 6334 Jan 77 May North Butte 15 634 6 614 28,545 .90 Jan 8 Nov
Preferred 25 314 314 314 450 29% Mar 32 June North Lake /kilning 1  18c 18c 300 10c Nov 70c Sept

U S & Intl Sec Corp   25 254 2,565 25 Oct 254 Nov 031bway Miming 25 3 3 314 130 .60 Feb 4 Nov
U S & Foreign Sec lot pfd_  94 94 100 93 Dec 101 Feb Did Dominion Co 25 19 184 1914 2,740 9 Mar 2034 Nov
Utility Equities Corp   100 10034 1,005 100 Nov 102 Nov P. C. Pocahontas Co •  1234 13 260 11 Oct 17% May
Venezuela Holding Corp_  834 94 750 744 Nov 36 May Quincy 28 4734 4534 49 8,480 1234 Apr 4894 Dec
Venezuelan Mx Oil Corp 10 67 87 72 725 19 Jan 75 Dec St Mary's Mineral Land-25 3734 35 3734 1,080 214 Mar 3834 Nov
Waldorf System Inc__ •  2534 2734 205 194 Jan 2734 Apr Shannon 10 41c 35c 410 1,451 .25 Mar .70 May
Waltham Watch cl B corn • 8534 854 854 10 80 Jan 90 Mar Superior & Boston COP-10  32c 50c 2,000 .15 Mar .75 May
Pre: trust ars 100  90 90 20 82 Sept 98 Apr Utah Apex Mining 5 434 334 414 1,595 334 Aug 514 Jan
Prior preferred 100 102 102 102 10 101 Sept 1084 Mar Utah Metal & Tunnel__ - _1 14 14 131 1,095 1 Feb 1% Feb

Walworth Company _20  2341 25 132 1434 Aug 2511 Sept Victoria 25  111 111 5 95c Apr 24 Sept
Warren Bros 50  14931 170 300 x141 June 19234 Apr

1st preferred so  51 51 50 49 Nov 80 Apr Bonds-
Westfield Sift. Co. cap stk 884 6814 6934 85 4334 Sept73 Dec Amoskeag Mfg 62._ _1948 894 88 8934 137.000 87 Oct 9534 Jan
WIlltenighta, Inc 164 1434 1634 800 234 Nov 314 Apr Boston Elevated 9234 924 1,000 92 Nov 924 Dec

Chic Jct Ry U BY 55 1940  10014 10134 8,000 101 July 10314 Jan
Mining- 4s 1940 8894 89 8,000 89 Dec 944 June

Adventure Cons Copper 15c 25c 1,010 Sc Jan 40c Nov East Maas Street RR-_25 
Arcadian Cone Min Co_ 134 134 ig 565 1 Aug 234 June 434, series A 1948  83 63 8,000 63 Nov 70 Apr_25
Arizona Commercial 6 44 311 414 2,490 314 Mar 8 Jan Series "B" 5s 1948  71 71 500 70 Nov 88 Apr
Bingham Mines 10 52 494 534 1,585 41 Oct58 Jan Fox N Eng Th Inc 6145 '43 105 1044 105 23,000 100 Sept102 Sept
Calumet & Heels 25 47 4494 4814 1,275 2014 Jan 474 Dec Hood Rubber 7s 1936  95 98 5,000 95 Dec 10334 Jan
Cliff Mining Co 25 38 38 10 /2 July 48 Nov Karstadt (Rod) Inc (35 1943  98 98 5,000 90 Nov 9831 Dec
Copper Range Co 25 28 2634 28 4,390 1434 Mar 2994 Nov KeysTelCo(Phila)5451955  9334 934 1,000 92 May osu May
East Butte Copper Min_10 4 3 4 1,785 134 Feb 5 Oct Koholyt Corp 645 _ . _1953  91 91 5,000 91 Dec 9744 June
Franklin Mining Co. 114 114 100 400 Aug 134 Dec Mass Gas Co 454s____1931 9834 984 984 7.000 9734 Nov 10034 Jan_25 
Hancock Consolidated...25  231 234 350 .3() Mar 434 July Met Ice Co 7s 1954  101 101 2,000 100 Mar 101 Oct
Hardy Coal Co 1  234 234 12 2 Dec 12 Jan New Engl Tel & Tel 55.1932 10034 10034 10034 4,000 100 Aug 10334 Feb
Helvetia 25  60c 75c 400 .50 Apr 134 Apr Power, Gas de WaterSCorp
Island Creek Coal 1 54 53 54 415 47 Aug 60 May Ss 1948 99 99 99 2,000 99 Dec 99 Dee

Preferred 1 105 105 105 780 1034 June 10834 Apr Swift & Co 55 1944  102 102 1,000 101 June 103 Jaz
Isle Royal Copper 25 2634 26 2714 1,470 x113.* Feb 2834 Nov western Tel & Tel 511_1932  100 100 1,000 99 Dec 108 Jar
Keweenaw Copper 25 714 7 714 2,875 14 Mar 10 Nov Whitenights, Inc 8 45_1932 654 6534 2,000 85 Dcc 128 Mat
La Salle Copper Co 25

OR
2 134 2

I IL I IL
880
Ann

.75 Feb
I yea,

24 June
3 mae • No par value. x 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 Now York Curb Market for the

week beginning on Saturday last (Dec. 29) and ending the present Friday (Jan. 4). 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:

1Week Ended Jan. 4.

Stocks- Par.

Friday
Last
Sale
Price.

Weeks' Range
of Prices.

Low. High.

,Sales
for Range for Year 1928.

1Veek.
Shares. Low. High.

Indus. & Miscellaneous.
Acoustic Producta corn '1734 1714 19 21,400 17 Oct 28 Nov
Aero Supply Mfg clam 13-*  34 34 100 814 Jan 50 May
Agfa Ansco'Corp corn. •  367-4 373-4 1,200 3314 Nov 42% Sept

Preferred 100  7434 75 300 70 Nov 75 Nov
Ala Gt Sou RR ord so 1484 150 200 147 Dec 184% May
Preference 50  146 1504 20 146 Dec 185 Apr

Altos & Fisher Ins cum_ •  32 33 300 26 May 38% Nov
Allied Pack corn  • 194 85c 114 7,300 76o Aug 6 Oct

Prior preferred 100 714 7 74 400 5 Dec 24 Oct
Senior preferred 100 134 114 141 1,700 250 Aug 17 Oct

Allison Drug Stores cl A_.•  64 734 400 634 Dec 2134 Jan
Class B • 444 4 54 9,000 34 Aug 1534 Jan

Alpha Portl Cement corn.* 5314 524 54 1.300 313 Feb 54 Dec
Aluminum Co. corn •  14974 15134 1,200 120 Jan 19714 May
Preferred 100 104 10314 104 600 10414 Dec 11034 May

Aluminum Ltd • 120 120 123 400 80 June 135 Nov
Amer Arch Co 100 4534 4531 600 45 Dec 70 Jan
Am Brown BoverlElecCorp
Founders shares •  834 934 1,400 434 Feb 14 May

Amer Cigar corn 100 13634 13834 200 125 Oct 162 Apr
Preferred 100 112 112 25 112 June 115 June

Amer Colortype corn • 37 3594 37 1,300 23% Feb 40 Sept
Amer Corn Alcohol v t c 100 82 80 8334 1,200 74 Dec 87% Nov
Amer Cyanamid corn c11320 5394 54 8434 48,800 v30% July 85 Dec

Preferred 100  9834 9834 400 95 Jan 100 June
Amer Dept Stores Corp.*,
merloan Hawaiian BS 10

2014
2034

20 204
2074 2214

7.000
1,300

184 Jan
15% Jan

24% June
25% Oct

Amer Internet new 75 75 774 10,500 
Amor Laundry Mach corn •  89 92 125 90 Dec 108 Jan
Amer Sift, com 100 374 3934 125 3634 Oct 8034 Jan
Amer Milling Co corn. _10  21 22 500 12 May 2314 Dec
Amer Rayon Products. • 154 1414 1614 12,000 13 Mar 24 June
Amer Rolling Mill. com_26 9774 9314 9774 8,200 824 June 114 Jan
Am Solvents & Chem. v 1 st• 2734 264 28 4,200 1134 Jan 2834 May
Cony partici preferred.. • 4734 46 4744 4,400 2834 Mar 4774 Dec

American Stores corn_ _• 96 90 9714 17,400 853-4 Dec 102 Nov
Amer Thread poet 5 314 311 314 700 21i• Jan 4 Dec
Amsterdam Trading Co
American shares 32 32 3234 400 31 Nov 4334 Jan

Anchor Post Fence corn_ •  35 40 400 1214 June 49 Nov
Audio-Chile Nitrate Corp. • 3514 337-4 3834 3,300 26% Feb 54 June
Apco Mossberg Co ci A_ _25  114 1244 200 334 Apr 17 Dec
Acrimnaug Co COM   65 6514 600 30 Aug 7534 Nov
Armstrong Cork com_ •  61 65 100 52 Aug 66 May
Arnold Pump Wks war_ _ _ _ 3 3 3 100 3 Nov 8 Apr
Aaaociateci Dy. & Print. •  2134 2114 500 194 Dec 8334 0.1
Associated Laundries MA.* 1234 124 129.4 500 12 Nov 15 Nov
Associated Rayon Corp-

Transfer roe for corn dr Pf  105 10534 1,200 105 Dec 106 Dec
Associated Rayon com___ _ 3544 3494 3534 1,100  
6% preferred 86 88 8714 1,300  

Atlantic Fruit & Sugar_ _ _• 134 1 14 3,800 130e Sept 1% Oct
Atlas Plywood • 754 7534 77 600 :8314 Jan 9314 May
Atlas Portland Cement_ _ _• 5311 53 53% 600 38 Feb 4714 Apr
Auburn Automobile, corn.' 13274 13044 13334 6,500 804 Sept 143 Mar
Aviation Corp of the Amer. 33 3254 3674 14,100 2714 Dec 38% Dec
Axton-Fisher Tab corn A 10 39 3544 40 2,900 21% Sept 514 ADr

Babcock de Wilcox Co. _100  128 126 150 11734 Mar 132 Nov
Bahia Corp COMMOD • 22 1834 22 2,500 6 Feb 3014 Dee

Preferred •  15 15 100 934 Feb 19% June
Balaban & tints corn cu. 25  78 8034 1.500 SO Dec 104 Oct
Bastian Blessing Co   45 45 200 28 Mar 4834 Oct
Bellanca Aircraft v t c._.• 22 21 23 1,300 1934 Dec 24 Nov
131auner's corn • 51 5034 51 1,000 40 34 Nov 5441 Nov
Blaw-Knox Co, 'new • 43 43 100 x42 Dec 51 Dec
Bile% (E W) Co com • 4034 48 5134 3.600 18% Mar 60 Oct
Blumenthal (S) & Co cum_ • 91 8434 9414 3,700 213 Mar 9941 Nov
Biyn Shoes Inc corn 10 3 3 200 14 Aug 434 Jan
Boeing Airpl et Trans corn.' 89 86 90 11,400 55 Nov 9714 Dec
Pre( with warranta _50 7034 7011 7414 1,200 57 Nov 74 Dec

llohack C) Co com_ •  7614 7594 200 58 Sep 8134 Dec
Bohn Aluminum & Brass... 11334 11014 11734 3,700 3314 Jan 119% Dec
Bridgeport Mach com_...• 134 14 1% 300 114 Dec 54 Jan
Brill corp. class A -  • 2834 2434 2894 1,000 18 Oct 3434 Jan

Class B • 89.4 10 500 644 Oct 1734 May
Brillo Mfg corn • 25 22 25 1,700 14 Jan 324 Oct
Bristol-Myers Co cam. 9414 9034 95 7,100 65 May 97% Nov
Brit-Am Tob art) bear .L1  3014 3014 300 25% Jan 35 Oct

Stocks (Corgi/rued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for Range for Year 1928.
Week.
Shares. Low. High.

British Celanese-
Amer deposit meet pis_ _ _ 834 734 834 4,800 7 Dec 3314 May

Budd (E G) Mfg cum _ _ _ _ • 3444 3234 35 1,300 15 June 41 Nov
Billiard Mach Tool • 130 121 130 700 43 Jan 127 Dee
Butler Bros 20 4431 3754 444 17,500 2034 Apr 53 Nov
Buzza Clark Inc com • 1414 1234 1434 300 12 Dec 2034 mar
Campbell Wyant &
Cannon Fdy • 39 4134 500 38 June 75 Nov

Canad Car & Fay com_ 100  105 105 100 6131 Apr 614 Apr
Garai/Isl.:3o Milk Froduom 4 b 4334 4334 4534 700 30 Jan 66 May
Casein Coot Am 100 190 190 50 158 Jan 226 Mar
Caterpillar Tractor *  79 7934 200 53 Jan 8511 Aug
Cavan-Dobbs. inc. corn_ _ • 3214 32 3234 800 *I4 Apr 4896 June
Celanese Corp of Am aim • 5214 52 5331 2,000 364 Dec 103 May

First preferred 100  11534 119 800 100 Dec 1864 Jan
New preferred 100  91 91 200 91 Dec 10234 Oat

Celluloid Co common_ • 3734 41 1,300 34 Dec 122 Feb
87 preferred •  75 75 100 75 Dec 974 Feb
First preferred • 10334 10534 800 10334 Dec 132 Feb

Ceintex Co corn  •  8334 88 300 49 Feb 7314 Oct
7% preferred 100 871.4 8734 8794 50 80 Feb 9014 Sept

Centrilugal Pipe Corp .....• 13 914 13 9,400 834 Juue 133-4 Noy
:harts Corp  •  35 35 200 27% July 404 Oct
meeker Cab Mfg corn.,,.. 4914 4794 5234 14,400 2034 Mar 8194 Oct
Chic Nipple Mfg cl A. _50  311 331 2,300 3 July 6 Jan

Class B 134 114 2,000 1 Aug 334 Jar
Childs Co pref 100  10814 109 100 10231 Nov 1244 Feb
Cities Service, common__21., 9414 8814 9434 83,400 54 Jan 903.4 Dm

Preferred 100 984 9794 9834 3,500 9494 Jan 10348tay
Preferred B 10 934 834 914 400 814 Jan 994 Ape
Preferred BB 100 924 9234 300 8814 Jan 97 Am

City Ice & Fuel (Cleve)..' 614 81 62 1,100 361-4 Jan 61 Dec
City Machine & Tool corn •  32 32 400 314 Dec 36 Not
City San' 13k (Buda Pesth)
American shares 55 55 100 55 Sept5511 Sep)

Clark Lighter cony A _ _ _ .• 2234 21 2434 2,200 164 Nov 37 Apt
Club Aluminum Utensil_ _ • 31 3034 3134 400 2744 Aug 3834 Jaz
Cohn-Hall-Marx Co • 45 43 45 500 23% Jan 60 SeM
Coleman Lamp & St com_ • 80 79 8034 600 7934 Dee 83 Not
Colgate Palmolive Peet_ _ _ _ 80 7896 8091 1,100 75 Dec 92 Oct
Colombian Syndicate. 14 I 131/ 11,400 1 Nov 24 Mal
Colts Pat Fire Arms Mfg 25 44 4534 1,100 2914 Jan 559.4 Oc
Comm] Automatic-

Merchandising v t a._ _ _ • 1534 1291 16 11,300 734 Sag 1834 Nor
$3.50 Preferred • 4444 4334 4434 1,300 4234 Nov 48 Aui

Consol Cigar warrants. _ _ _ ...... 12 12 200 514 July 14 Be
Cansol Dairy Products_ _ _ • 4234 40 44 8,100 21 Jan 51 Oa
C msol Film Indus. corn..' 1814 18 1891 22,700 1214 Sept 23 Nor
C moo' Laundries . _ . • 194 1841 1931 8,700 14 July 23 Oe
Consolidation Coal corn 100  19 19 200 19 Dee 32 Ap
Gene Rat Stores Inc. oum_• 3334 3194 3434 5,800 2534 Sent 37 00
Coon (W B) Co corn • 4314 4114 4334 2,900 41 Dec 4254 No'
Copeland Products Inc-
Class A with warr  •  1534 17 300 754 Jan 24 Oc

Courtaulds Ltd Amer dep
recta for ord stk reg.L1 227-4 20% 2274 1,300 20 Oct2474 Ma:

Crane Co corn 25 4934 4936 100 27 Mar 4834 Oc
CrockWheel El Nifg corn 100 1274 13874 340 23 Jan 150 Sep
Crosse & Blackwell
Pre( with warrants.. .• 5534 5514 58 1,000 51 Oct 587-4 De

Crowley Milner & Co corn • 60 53 6234 14,300 3474 Jan 574 Oc
Cuneo Press corn 10 4734 4734 4734 100 40 Feb594 Oc
Curtis Pub Co corn • 226 225 22834 400 17114 June 22133-4 De
Curtiss Aeropl Ex p Corp. _• 2634 24 2634 1,700 1934 Aug 44 Ma
Curtiss Flying Sere Inc..' 2214 2134 23 93,100 1434 Oct 24 No
Davega. Ino • 38 3534 3614 800 30 Mar 51 la
Davenport Hosiery Co_ •  18 18 200 10 Mar 2134 No
Doyle Drug Stores allot ctfs  57 57 700 56 Nov 5734 No
aeere ik Co, common_ _100 624 598 635 950 2204 Jan 59914 De
De Forest Radio. v t o.... • 23 1914 2874 85,800 114 Jan 3474 No
Detroit Creamery 10 4854 4511 4831 400 34 Mar 44 01
Deutsche Bank of Berlin-
Amer deposit recta   404 41 200 404 Dec 41 Be

Direction der Disconto-
Gesellschaft Am dep rota  39 39 100 384 Dec 3894 De

Dixon (Jos) Crucible__ _100  170 170 10 155 Oct 198 Al
imenier Ole-Casting • 404 3434 42 13.200 1554 Feb 4634 Bei
Dominion Stores Ltd_ _ _ .• 182 160 16834 3,400 1044 Jan 18838 De
Donner Steel new coin _ _ _ • 21 21 21 100 934 Sept 244 No

g07: emn nrlar nref _ _ _100 98 98 10 80 May 100 De

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



WIIIMENIMENIONk

102 FINANCIAL CHRONICLE [VOL. 128.

Stocks (Continued) Par.

'Tway
Last
Sale

Price.

Week's Ran
of Prices.

Low. Hip

Oates

Week.
Shares.

Range for Year 1928.

Low. High. Stocks (Chtainued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Share*.

Range jor Year 1928.

Low. High.

Douglas Aircralt Inc •
Dow Chemical common_ •
Dresser (SR)Mfg, class A.
Dubiller Condenser COrD_•
Dunlop Rubber Ltd-
Amer deposit rots 

26%

831

Donlan Silk Corp. oom__•
8% cum pre 100

Du Pont(ED deN&Con w120
Durant Motors. Inc.- --•
Du s Co Inc CIA v t o----•
Educational Pictures Inc-
Pf with corn pur War. 100

Eleo Shovel Coal par pi_ _•
Evans Auto Loading Cl B 5
Fageol Motors corn 10
Fairchild Aviation class A•
Falardo Sugar 100
Fandango Corp corn •
Fan Farmer Candy Shops.*
tansteel Products 1no •
Fashion Park Inc corn_ *
Fedders Mfg, Inc. el A__ _ •
Federal Mogul 
Federal Screw Works- _ •
Federated Metals tr
Filene's (Wm) Sons Co.._
64% cum pref 100

Firemen's Fund Ins_ ._100
Firestone T & R. cum_ _ .10
7% Preferred 100

Fokker Air Corp of Amer •
Ford Motor Co Ltd-
Amer dep rcts ord reg..£1

lord Motor Coot Can_100
Forhan Co class A 
Foundation Co-
Foreign shares class A •

Fos Theatres clogs A csom_•
Franklin (Eli) Mfg corn.*

Preferred 100
Freed-Eiseman Radio_ •
Freshman 'Chas. Co •
Galesbura Coulter-Disc •
Gamewell Co corn •
Gen'l Alloys Co •
General Amer Investors_ •
General Baking coin  •

Preferred   •
Owl Bronze Corti core ._•
General Cable warrants __
Gen raw Co of tit Britain
American Deposit rcts. _

Oen Fireproofing new corn
Old common 

Gan'i Laundry Mach con. •
Gen' Tire & Rub corn. _25
Gilbert (A C) Co com___.•

Preference  •
C G Spring & Bumper corn•
Gleaner Comb Harvester.•
Glen Alden 0.)al  •
Goldberg (S M)Stores com •
7% pref with pur war_ •

Goldman-Sachs Trading •
Gold Seal Electrical  ;().. •
Gorham Mfg com  •

254

1454
194
434

59
60%
631
2331
118%
5%
31%
12

47%
27%
6834
35
94%
104%
129%
23035
110
2334

19%
760

1931
3734
384

12

70

86
934
7735
44%

......

1635
3331

25

18

931
116
137%
19

120
25

Gotham is.ultnae
Gramophone Co Ltd-
Am dep recta ord fl

Granite City Steel corn_
Jt Atl & Pac Tea 1st p1100
Greenfield Tap & Dlecom
Greif (L) & Bros corn 
Griffith Griffith (D W) class A. ..*
Grigsby-Grunow Co new.
Gro.ind Gripper Shoe Co-

Allot et fs for corn dr pf. _
Hahn Dept Stores cum._ .•
6% cony pref 100

Hall (CM) Lamp Co... •
Hall (W F) Printing..._. 10
Happiness Candy Sr al A •
Hartford Times partic Pf-•
Hartman Tobacco 10
Hart-Parr Co corn •
Preferred •

Haygart Corp 
Hateltine Corp ..... . _ •
Hellman (Rich) warrants
Henney Motor Co corn. _ _•
Hercules Powder corn_ _100

Preferred  100
Hires (Ctian E) ol a corn_ •
Holt (Henry) St Co cl A _*
Hood Rubber common _ _
Hormel (Geo A) & Co com"
Horn (A C) Co, corn: •
Horn & Hardart corn_ "

Preferred  
Houtieh'd Finance part p150
Hurler'. of Del corn •
7% Preferred 100

ElYgrade F.,od Prod corn •
Imp Tob of GB& Ire_ _fl
Indus Finance corn v t c_10
lnaur Cool North Amer. 141
Insurance Securities_ _ _10
Int Cigar Machy •
Internal Products com •
Internal Projector Corp_ •
Internat Safety Razor IS. •
International Shoe corn_ •
Isotta-Y'rashlnl corn 

Warrants  
Jaeger Machine 
Joske Bros corn v t0 •
Karstadt (Rudolph) Am abs
Keystone Aircraft Corp . _ •
Kimberly-Clark Corp.com•
Kinnear Stores Co com •
Klein (D Emil) Co corn_ .*
Klein (H) & Co, part pf _20
Knott Corp. corn  •
Kobacker Stores com _ •
Lackawanna RR of N J 100
Lackawanna Securities_ •
Lake Superior Corp__ _100
Lakey Foundry &
Landay Bros Inc class A. •
Land Co of Florida •
Lelcourt Realty corn  •

Preferred  •
Lehigh Coal & Na, __ .50
Lehigh Val Coal MN new..
CM of deposit 

Lehigh Valley Coal Sales 50
Certifs of dePoslt  47

Leonard Fit patrick &
Mueller Stores, corn _ _ • 34

Libby McNeil & Libby -10 

14%

38
11535

150

..
5194
109%

34%
4%

21
67%
15035
4734
48

120

24
25%

45%

105
5035
30

40%

56
89
3294

13

44%

13%

45

2335
48
50%
3634
25%
21

46

184
32

37

15634
2534
25

2635 2735
200 . 200
48 4831
834 9

5% 6
2534 26%
10034 10035
144 147
13 20
44 431

75 75
59 6034
60 62
6 64
23 25
118% 119%
4% 5%
31% 31%
10% 1334
45 45
44 47%
27% 2734
67 69%
3434 3534
80 97
10335 104%
12535 129%
236 244%
109 110
18% 2334

1635 2034
654 767
3134 32

18 1934
34% 37%
374 3874
92 92
3% 376
1034 12%
136 142%
70 71%
14 16
8334 93%
94 10%
75% 77%
44% 45%
19 20

1134 17
29 3535
125 130
25 25%
266 285
18 18%
4334 4334
7% 9%

116 122
133 140
19 21
87 87
11434 120
1935 25%
74% 7435
1334 1434

6234 63
35% 39
115% 115%
1134 12%
1435 14%
134 134

13735 152

61 63
46% 51%
10634 109%
2334 23%
34 35
4% 434
45 45
2035 21
64% 70
144 156
47 4834
44% 48%
18 18
56 56
370 370
120 120%
24 24
24 24
2.596 27
31 3334
3934 45%
5935 5935
105 105
49 5034
2535 30
98 98
39% 44
3134 3134
50 56%
84% 4035
3135 32%
109 110
13 1334
12% 1235
43% 44%
7434 7434
13% 14
169 185
45 45
39 3934
2234 23%
47 5034
4934 50%
38 42%
2535 25%
19% 21%
33 33
44 46
83 83
4535 4534
1435 18%
31% 33%
23 23
11% 13
32% 37
39 40
155 159%
25 26%
24 26

4635 48

30 37
13% 15

32,800
10

300
6,600

300
5,400
100

31,400
137,000

800

50
1,200
2,700
2,700
5,400
6,205
900
100

3,600
500

2,800
100

2,400
1,400
6,100
400
500

1,695
250

16,000

637,900
2,470
200

3,300
242,600

600
25
300

22,300
400
830
600

16,400
57,400
3,600
1,300
400

252,700
4,100
200

4,200
30
400
100

1,900
300

7,700
400
400

35,500
26,900

100
17,000

500
2,500
210
700
200
100

6,200

800
156,200
14,800
2,000
1,100
5,700
100

1,000
10,300

765
2,300
2,400
100
100
10
20
100
500
600

1,300
16,800

100
25

2,700
5,100
100

4,700
200

10,300
5,100
1,0400

300
- la00

700
1,000
400

1,800
30
100
200

6,800
14,100
4,800
6,600
300

1,200
200
220
50
600

8,500
2,400
1,000
900
700
900

8,900
700

7,400

450

2,200
500

18%
110
47%
234

511
20
10031
133
94
434

Dec
Jan
Dec
Apr

Oct
Aug
Nov
Dec
Max
Nov

78 July
43 July
44 Oct
1% Jan
21% Dec
116 Sept
3 June
28 Aug
931 Dec
34 Oct
27% Feb
23 Oct
33 Oct
14 Mar
52 Sept
103 Dec
105 June
166 Mar
105 Nov
16% Dec

84 Dec
510 Jan
23 Jan

9 Aug
1731 Mar
1334 Mar
85 May
14 Feb
1034 Dec

z4734 Jan
62 Feb
1034 Aug
564 Feb
64 Apr
7234 Oct
3534 Jan
8 July

8% May
2935 Dec
99 June
20 at
165 July
13 Aug
4234 Dec
5% Aug
79 Nov
139 Dec
20 Dec
87 Dec
10834 Dec
6 June
49% Feb
1234 Nov

55 June
27 Oct
115% Dec
834 June
8 Oct
1 Mar

107 Dec

60 Dec
45 Dec
105% Dec

*034 Jan
22 June
4% Nov
41% June
19 Dec
3334 AuR
116 Dec
4335 Dec
8% Feb
1234 Apr
1234 Apr

192 Jan
11834 Feb
2135 Mar
24 Dec
2435 Dec
3035 Dm
14 July
5235 Mar
102 Oct
48 Dec
15 Mar
9734 Dec
2531 Jan
2435 Feb
51 Dec
67% Aug
2431 Sept
88 Aug
11,4 June
691 Sept
25 July
69 Feb

75 Aug
29 Jan
38 May
2231 Dec
20 Sept

x49 Dec
25 Dec
244 Dec
19% Dec
32 Dec
40 July
82 Oct
4434 Dec
335 Jan
27 July
23 Dec
1034 Aug
2531 Aug
38 June
1054 Mar
264 Dec
2334 Dec

46 Dec

27 July
9 Jan

27% Dec
215 Dec
48% Dec
19 Nov

831 Apr
2934 Nos
110% June
146% Dec
19% Oct
911 May

97 Mar
604 Dec
6734 Nov
7% Dee
2934 NOV
16531 Apr
10 Apr
44% Jan
85 Jan
50 Dec
5034 May
274 Nov
69% Dec
36 Dec
101 Nov
107% Sept
128% Jan
259 Dec
112 Jan
2334 Nov

24% Dee
698 May
38% Nov

2336 Nov
3634 Dec
404 Dec
9735 Sept
7 May
30 May
131 Dec
76 May
1894 Nov
88% Dec
17 Map
86 May
6394 May
25 Nov

12% Dec
31 Nov
125 Nov
33 June
277 Dec
21% Sept
50 Mar
12% Mar
121 Dec
189 Jan
3414 Oct
10034 Oct
11734 Dec
2234 Dec
80 Oct
20% Sept

7311 Oct
41 Nov
120 Apr
1234 Jan
1634 Jan
231 May

152 Dec

674 Dec
4914 Dec
110% Dec
27 Sept
38% Nov
ia% Apr
46% Apr
2831 Nov
70 Dec
156 Dec
50 Dec
56% Nov
1935 Sept
53 Nov
380 Dec
125 Nov
2835 July
25 Dec
42% Jan
46% Nov
44 Nov
65 Nov
110 Jan
544 Oct
30% Nov
10234 Jan
72% 00
32 Oct
66 Dec
10431 May
33% Nov
1094 Dec
154 Selo
14 May
494 Nov
87 Apr

210 Nov
38% Oct
43 Jan
25734 NovNov

5634 Oct
454 Dec
2735 Nov
21 Nov
4434 Mar

Non
85,4 
845,414 

Jan
56:.n Jan
18814 .uNj onv3 ,

2936 June
25% Feb
4234 Sept
4334 Sept

13729 NJ::
33% Nov

53 Dec

43 Jan
16 Dec

Libby Owens Sheet Glass 25
Lit Brothers Corp 10
Manhattan Rubber Mfg_25
Mapes Consol Mfg 
Mar Steam Shot% corn  •
Massey-Harris Ltd corn.. •
Mavis Bottling Cool Ara.•
McLellan Stores cl A •
McQuay Norris Mfg corn.*
Mead Johnson & Co corn _•
Mercantile Stores Co_ _100
Mesabi Iron •
Metropol Chain Stores... •
Met 5 & 50c Stores cl B_ •

Preferred 14o
Michigan Steel •
Mid-Continent Laund A__
Midland Steel Prod 
Midvale Co 
Milgrim (H) dr Bros corn.'"
Miller (I) & Sons com .
Minneapolis-Honeywell-
Regulator common__ "
7% cony pref ioo

Mirror (The) 7% pref. _ 100
Mock, Judson Voehringer •
Mond-Nickel Amer dep rots
Monsanto Chem Wks corn•
Montecatini MM & Agri-
Warrants  

Moody's Inv. part pref 
Moore Drop Forge cl
Murphy (G C) corn 
Nat Baking common •
Preferred 100

Nat Bano3ervice Corp come
Nat Dairy Prod pref A _100
Nat Family Stores 

Preferred with warr_ ..25
Nat Fireproofing pref. _50

183%
25%

5034
94
954
554

78%
454

67
......

174
39

58%

2934
55

6
52%
73
774

70
72

30%

1754 183%
25,1 2631
50 5034
42 4331
49% 504
9231 94
834 94
554 60
57% 57%
6031 6131
110 119%
231 3
784, 804
44 4%
78 79
624 69%
34% 34%
10331 10631
49% 4934
1735 1834
39 3935

58 62%
144 144
95 95
28 2954
43 5631
98 98

5231
67%
7731
54
68
71
105
29%
32%

Nat Food Products-
Class A with warr • 364
Class!, 

Nat Mfg & Stores  3734
Nat Rubber Maelry  • 3614
Nat Shirt Shops Inc * 20
Nat Sugar Rehr 100 
New w I • 46

Nat Tea Co pref 100
Nat l'Imatre Supply corn- •
Nat Trade Journal, Inc.. •
Nauheim Pharmacies corn •
Cum cony prof *

Nebel (Oscar) Co °c.c..- - •
Neill Corp com • 27

1st preferred 
‘Nelsner Bros oom • 14834

Preferred 100  
Nelson (Herman) Corp__ _5 26
Nave Drug Stores corn _ __• 11

Convertible A • 2994
Newberry (J J) corn •  
New Mex & Ariz Land_ _I 715

-
New On Gt Nor RR_ :100 2931
Newport Co prior cornA.50  
Newton Steel new • 78
N Y Hamburg 50  
Niagara Share Corp * 304
Nichols& Shepard Co. .. • 7831
Stock purch warrants _ 55

Niles Bement-Pond oom. • 20974
Soma Electric Corp corn • 234
N A Aviation  1734
North American Cement... 10
Northwest Engineering_ _ • 44%
Novadel-Agne corn •  
Ohio Brass class B y  
Pacific Coast Biscuit Pf. '  
Paramount Cab Mfg corn.. 41
Parke Davis & Co • 5374
Parker Pen common__ _ AO 55
Penney (J C) Co corn__ • 341

Class A pref  ioo 10134
Peoples Drug Stores Inc_ • 91%
Pepperell Mfg 100 11031
Perfect Circle Co corn * 51
Pet Milk pref loo  
Phelps Dodge Corp 

_- 
_ _100 220

Philippe (Loule)Inc Aeom •  
II common  2774

Phil Morris Con Inc corn _ • 434
Class A 25 934

Pick (Albert). Barth & Co
Common v t c 1 19

Piedmont de Nor Ity_..100  
Pierce Governor ()o • 323,4
FigglY Wiggly Corp rem.*  
Miley Bowes Postage
Meter Co • 19

Pitts & L ERR com _ _ _ _50 145
Pittsb Plate Glass new.... 65
Potrero Sugar common_ _ . • 534
Pratt & Lambert Co • 66%
Procter & Gamble corn. _10  
cropper Silk Hosiery Inc. • 423.4
Pyrene Manufacturing __II 8
Quaker Oats pref 100 11631
nainbow Luminous ProdA• 60
Raybestos Co corn 25 7634
Realty Associates corn.. _0 475
Reeves (Daniel) COM ..--. 454
-teoetti. Inc 5  
Republic Brass • 4334

Class A • 94
Republic Motcr Tr v t c •  
Reynolds Metals, corn_ _ .• 3374
Preferred  _ • 6434

(Gee-Stint Dry Goode  2494
Richmond Radiator corn.'  
Rich Tool common B_ _ _ _." 37

Preferred class A • 40
Ritter Dental Nile cont. _ .... 52
Ross Gear & Tool corn...*  
Ross Stores Inc • 28
Ruberoid Co 100 10814
Sale-T-Stat Co common • 27
Safety Car Heat & Ltfr_ 100 169
Safeway Stores
Old filth warr_  

St Regis Paper Co__ . - -•
Schiff Co com •
SohUlte Real Estate Co_ _.
Sonulte-United Sc toil its* 23

Prof 2nd paid 100
Sohlitter-JohnsonCand A..
Second Gen'l Amer Inv Co
Common *
6% prof with warrants--

4eeman Bros common . _•
Segal Lock & Hardware- •
Seiberling Rub, corn • 63

831
31%

22

133

33%

1394

3331
121
76%

6
53
75
774
5%
70
76%
105
3034
32%

3534 3634
1135 11%
3735 3736
35 36%
20 20
182 182
45 46
104 104
8 8%
32% 3434
1134 12%
2035 2134
2134 22
27% 2834
70% 7034
138 151
18034 195
2534 26
11 13
29 3134
125 125
734 735

2934 2934
50 50
69 7835
50 50
2335 30%
7834 79%
55 57
203 214%
2334 24
15% 17%
9 10
4431 444
25% 27
8631 87
40 40
344 43%
5231 54%
55 56
336 3473-4
101% 10231
8335 9111
11011 111
5031 51
114 114
19031 225
28 2934
27 28
4 4%

935

19 19
5334 54
3234 32%
491,1 50

1534 19
145 145
64 65
531 5%
66 67
271 271
404 43
7,1 831

116 11634
4631 60
7531 783.1
475 479
45 45%
660 66e
41% 4335
90 94
1% 2

3331 3434
6411 6734
23 2434
13% 13%
37 37
40 40
45 52
45 48
20 293-6
95% 108%
2611 28
153 169

112 116
132 14131
6411 65
3234 34
2111 2331
90 90
1334 13%

30 35%
114 125
70 7634
13 13%
63 6511

10,450
1,400
150
500

1,200
200

15,400
3,200
100
800
400
300

2,000
500
200

2,400
100
500
100

2,800
300

1,300
100
200

1,000
48,800

100

6,200
700

2,000
200
100
200

1,200
40

2,500
200

1,700
600
100

4,700
200
100

4,700
25

2,200
2,500
200
500
500

13,100
100

1.600
225
500

2,500
1,100
500
900
200
500

2,700
100

6,400
2,500
300

6,600
700

280,200
2,100
1,000
600
400
100

43,000
1,100
1,100
520
300

1,900
250
200
10

950
1,100
600

4,100
3,100

2,800
200
700
300

1,400
100
700
100

1,300
125

1,900
2,700

70
6,200
7,300

80
2,300
100

3,700
1,300
1,200
1,100
1,600
3,900
400
100
100

2,700
300

6,100
2,70
3,400
600

200
8,600
200

1,700
2,300
10
800

14,20
4,600
8,300
1,35
1,500

109 Mar
23% Mar
36 June
39 Dec
3834 July
39 Mar
84 Nov
50 Dec
3931 Mar
5331 Feb
97 Jan
114 Mar
54 Jan
311 Sept
44 Jan
5034 Sept
3434 Dec
8031 May
39 Jan
1731 Dec
39 Oct

30 Feb
95 June
84% Feb
2731 Nov
31 Oct
3831 Jan

2 July
53 Dec
3511 Mar
624 Jan
4 Aug
60 Nov
71 Oct
100 Nov
28 Dec
32 Dec
21 Feb

2234- July
6 Jan
31 Apr
23 July
20 Dec

119 Feb
44 Nov
103 Sept
6 Jan
au Sept
1034 Dec
2031 Dec
18 Apr
24 Dec
64 Dec

Apr
Jan
Aug
Dec
Nov
Aug
Aug
Mar
Dec
Dec
Oct
Mar
Jan
Feb

11034
23%
11
2034
120
7
25
50
57
46%
124
304
1674
28 Jan
2034 June
15% Dec
6 Jan
29% Feb
25 Dec
85 Nov
40 Dec
3134 Dec
38 July
53 Dec
330 Dec
10134 Aug
48 Jan
83 July
3431 Aug
110 Sept
117 Feb
24 Sept
2634 Doe
3,4 Nov
84 Dec

8 Sept
464 Oct
184-s Feb
23% Mar

7 June
139 Oct
644 Dec

514
247
33
64

109
20
47%
27034
4431
50o.
40
84
131
19%
594
23
133.4
36
3776
43%
303.1
18h
8194
18%
135

Jan
Feb
June
Mar
Jan
Aug
Aug
Jan
Dec
Feb
Dec
Dec
July
Sept
Sept
Dec
Dec
Nov
Nov
Dec
June
Oct
Jan
Max
Jan

30 June
50 Jan
26 Jan
17 Jan
17 June
79% June
10 Dec

24% Nov
110 Oci,
83 Jan
131.4 Deo
3334 Feb

188 Nov
2934 June
50 Dec
45 Nov
6014 Oct
954 Nov
22 May
64 May
594 May
72 May
152 May
431 June
80 Dec
7 Mar
81 June
65 Nov
34% Dec
120 Nov
51 Nov
18% Dec
43,1 Oel

55 Dec
129% Dec
95 Oct
29h Dee
45 Dee
98 Dec

74 Nov
53 Dec
744 Dec
81% May
10% Jan
93 Jan
78 Dec
107% May
364 Nov
37 Nov
294 Dec

37% Dec
15 May
48% Nov
484 Nov
2534 Oct
197% Nov
49 Nov
10731 May
1934 May
35% Oct
28% May
37,1 May
30 Segos
31% Nov

x7431 Dec
140 Dee
182 Dec
34;4 May
34 May
434 May
145 Apr
1134 Aug
4894 May
50 Dec
74% Dee
564 May
2435 Dec
87 001
67 Oct
214% Dec
27% Oct
16 Dec
13 Feb
514 Oct
36 Oct
10035 Mar
43 Dec
41% Dee
55 Dec
6334 Dec
347 Dec
105% May
91 Nov
115 Nov
59% Nov
115 June
19931 Oct
45 Oct
314 Nov
9 Jan
14 Jan

19
67
37%
504

Dec
Apr
Oct
Dec

15% Nov
185 Apr
6931 Nov
1434 Jan
7234 Nov
300 May
4631 Dee
9% Jan

132 Apr
7351 Nov
84% Nov
485 Dec
4631 Dec
1,1 Apr

44 Dec
88 Deo
3 Jan
41 Nov
72 Nov
2734 Nov
2734 Jan
42 Nov
43 Nov
47 Dec
4735 Oct
3335 Nov

125 May
57 June
170 Mar

116 Dec
151% Nov
73 Dec
4734 GO
28% Oct
1004 Feb
28% Oct

33 Deo
121 Dec
78 Dec
1374 Dec
67% Dec
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Stocks (Concluded) Par.

Friaay
Last
Sale

Price. Low.

Week's Range
of Prices.

High.

Sale,
for Range for Year 1928.

Rights (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Saks
for

1Week.
Range for Year 1928.

Week.
Shares. Low. High. Shares. Low. High.

Selected Industrials w L.- -
lot preferred w  

Selfridge Provincial Stores
Ltd ordinary El

21%
100

1734 2334
100 100%

3% 3%

28,300
3,000

3,100

17 Dec
100 Dec

3he Nov

18 Dec
100% Dec

4% Jan

Middle West Utilities 
Northern States Power- -
Stutz Motor Car 
White Sewing Mach deb rts

6%
1

6% 6%
6% 7
81c 134
13 14%

700
5.600
8,100
1,600

6% Dec
634 Dec
770. Dec
534 Oct

7% Dec
7 Dec
151 Dec
16% Nov

Sentry Safety Control__ * 15 15% 1,700 15 Dec 1634 Dec
Servel Inc (new oo) • t a_ _•

Preferred v t e 100
16%
64

1551 1634
60 64

47,700
3,000

431 Jan
23 Feb

1754 May
60 Dec

Public Utilities-
Amer com'w'Ith Pow "A" . 24 24 25 300 25 Dec 25 Dec

Beton Leather corn 
Sharon Steel Hoop 50
Sheafter 1W A) Pen  •

Shredded Wheat Co •

Sikorsky Aviation com •
Silica Gel Corp,00m • t
Silver (Isaac) & Bro •

Preferred 

32
39%
60%
100
33%
2634
71%

2934 3234
3934 4034
5934 64
90% 100%
20 35
2234 27
71% 73%
116 116

4,000
3,000
7,000
6,100
8,100
5,800
1,800

25

2614 Sept
1934 May
40% Jan
6214 Oct
1734 Oct
17 Feb
39 Jan
115 Dec

324 May
4051 Dec
64 Dec
93 Dec
21 Dec
29 Apr
73% Dec
116 Dec

' Preferred "B" 
Am DIst Tel N 17% 10_100
Amer & Foreign Pow warr _
Amer Gas & Eke corn.....•
Preferred  

Amer Lt & Tree own _ __100
Amer Nat Gas corn • t a._ •
Amer States See corn CIA.

2634
115
57
147 x128

218%
17
1151

26% 26%
115 115
52% 61%

19234
106% 107
217 219
17 1734
1034 12%

100
100

38,400
11,900

200
395

2,900
14,200

110% Aug
8% Feb

1174 Jan
103% Oct
170 Jan
1655 Oct
7% Mar

118% May
61% Dec
195 Nov
111 May
249 May
22 Mal
14% Oct

Singer Mfg 100
Singer Mfg Ltd 
Skinner Organ 

605 625
5% 834
41 41%

1,500
3,300
1,000

428 Jan
534 Jan
41 Dec

625 Dec
9 May
46% Dee

Corn class B •
Warrants 

Amer Superpower Corp A •

11%
434
73

10% 12
43-4 43-4
56% 74 34

2,300
2,200

60,500

7% Mar
1% Apr
33% Aug

1854 May
6% May
67 Dec

Smith (A 01 Corp com • 194% 194% 60 101% May 200 Aug Class B common • 7534 61% 77 21,900 3434 Aug 77 Dec
South Coast Co corn.. • 25% 25% 400 20 May 29% Oct First °referred 9934 99 9934 400 98 June 10.534 May
4outhern Asbestos  • 44% 43% 44% 3,400 23% Jan 49% Nov Cony pref 89% 89% 100 8954 Dec 901( Dec
So Groc Sts cony cl A __ _*

-13_
34% 34% 344 160 28 Dec 4554 May Arizona Power cons_ _100 26 324 575 15 July 3231 Dec

South Ice & Util corn el 15 16% 500 15 Dec 28 June Arkansas Nat Gas, pf 8 8 8 300
Southern Storm Corp ci A •  3434 34 34 500 12 Dec 40 Mar Assoc Gas .4 Flee el A..... 51% 48% 52 39,800 04655 Feb 521* MaY
So'west Dairy Prod 13% 12% 13% 1,10 1234 Dec 13% Dec Warrants  6034 s50 62% 1.300 50 Dec 79 Nov

Preferred 100 99% 9934 9934 100 9934 Dec 9955 Dec BrazIllan Tr L & P new ord 75% 7434 7634 1,000 54% July 79 Dec
Southwestern Stores com •
=Preferred series A • 

26% 25% 26%
2534 26%

1,500
700

18 Jun
24 Dec

26% Dec
26% Dec

Brooklyn City RR 100
Buff Niag & East Pr eom_•

834
74%

8 8%
6054 75%

10,600
31,000

5 Jan
80% Jan

9% Ms,
65 Dec

Spalding (A 0) & Bro com* 5357 271 z360 1,350 120 Jan 300 Nov Class A   • 59 34 48 5934 10,200 81 Jan 50 Nov
New w I 

Span & Gen Corp. Ltd...51
Sparks-Withington Co_ _ _•

73%
6%

176%

71 7334
6 6%

174% 183

1,100  
15,700
3,600

234 Feb
80 Jan

115( Nov
185 Oct

Preferred __ _- ___ 25
Central Pub Serv el __ _ •
Cent & S'west Util 100

26%
35
86

26% 26%
35 35%
81 34 86

1,800
1.100
100

25% Nov
191/4 Jan
80 Jan

27 May
38 Oct
100 May

Spencer Kellog & Sons new 41% 40% 42 5,300 3134 Sept 42 Nov Cent States Flee corn_ • 116 116 100 30 Jan 120 Nov
Spiegel May Stern Co- 6% pfd without warr % _ 84 85 500 83% Dec 85 Dec

% preferred 100  9234 92 34 100 84 Aug 100 May 6% prat with warr_IIM 104 103 104 700 98% Nov 110 Dec
Stahl-Meyer Inc com____* 48 46% 53% 2,700 4034 Dec 5434 Dec Cony preferred 97 98% 500 96 Dec 99% Nov
Standard Invest Corp come  38% 38% 100 34 Aug 49% May Warrants 20 20 200 7 NOV 35 Nov
Standard Motor Constr.100
Stein-Bloch 7% pref._ _ _100

3%
97%

334 4%
97% 97%

3,300
100

60c Jan
98 Jan

5 Dec
114% Dec

Cities Serv P & Lt $6 pf *
Columbus Elec & 64%

9634 96%
64 65%

100
600

95% Jan
62 Der

102 May
79% May

Stern Bros corn el A •  45 45 100 4334 Nov 66 Jan Comtiv•Ith Edison CO..100 215 20751 21934 100 157 Jar 227 Dec
Stetson (John B) Co, cora.*  100 100 25 95 June 125 Apr Com'wealth Pr Corp pf_ 100 102 1014 102 700 99% Or 10414 Jan
Stinnes (Hugo) Corp 84 11 2,800 834 Apr 19 May Cons G E L dr T Balt corn. • 953-4 9331 96 4,100 6794 Jo, 96 Dec
Strauss (Nathan) Inc corn * 29 2854 2934 1.400 2834 Dec 363( Nov Duke Power Co  100 156 156 167 225 130 Juin 157 Dec
Stroock IS) & Co • 46% 46 47 5001 38 Feb 5034 Nov East States Pow B com_ _ _• 50 44% 50 7,000 1151 Jan 48 Nov
Sluts Motor Car • 33% 31 34 3,200 1455 Mar 4834 Nov Elec Bond & Sh prof_..100 10834 10934 1,200 10751 July 1114 Apr
Superheater Co 159 34 160 lOOj 145 July 8 Jan Elm Bond & Sh Secur...• 18234 175% 184 34 85,200 78 Jan 180% Dec
Swift & Co 100 139 138 140 1,500 125 Jan 150% Nov Elea Invest without war_ _• 81 7734 82 34 27,100 40 Mar 82% Nov
Swift International 15 37% 3634 38 34 12,200 2551 Jan 38% Dec Preferred 9931 99% 100 9951 Dec 10054 Dec
Sync Wash Mach B emu.* 23% 23 24% 2,800 1131 JulY 29 Nov Elec Pow & Lt 2nd pf"A"..* 1014 10134 101% 700 9951 Dec 106 Apr

Elec Pow & Lt 2 opt war 31% 29% 33% 10,500 1354 Jan 30% Dec
Taggart Corp corn • 46 42 34 4631 12,200 3734 Dec 48% Nov Empire Gas &E 7% pt_100 9834 9834 100 9794 Dec 105 May
Tennessee Prod Corp com• 25% 2534 26% 3,400 14 Mar 2954 Oct Empire Pow Corp part etk• 53 43% 53 39,900 2755 Jan 4451 Dec
Thompson Prod Inc cl A • 50% 46 54% 20,100 30 June 5431 Dec Engineers Pub Serv war _ _ _ 6 6 23 200 19 Dec 28 Nov
Thompson Starrett pref 574 5734 60% 3,200 55% Dec 60% Dec Federal Water Serv ol A__• 57% 5634 58% 58,800 3055 June 59% Dec
Ttmken-Detroit Axle_ __ ui 30% 25 3134 44,100 1134 Feb 28% Dec Florida Pow & Lt $7 Pf- •  100 100 700 10855 Apr
Timken Roller Bear w I-  7434 76% 1,500 70 Dec 76% Dec General Pub Serv Com _ _ • 27% 2634 28% 4,100 16% Jan 30% Dee
Tishman Realty & Coma • 4934 54 2,000 33 Jan 54 Dec Georgia Power $6 Drat-- -* 10134 100 10134 200 100 Dec 10651 Mar
Tobacco Prod w I 19% 19% 214 1,800 20% Dec 2251 Dec tnternat UUI clam A • 45 47% 8,300 41% Oct 52 May

Class A w I   22% 23 400 22% Dec 24 Dec Glass B • 17 1531 17 34 15,100 651 Feb 1954 May
Tobacco Products Exports.  3 3% 1,400 3 June 4% Feb Warrants  5 5% 1,400 1 June 555 Dee
Todd Shipyards Corp_ • 5734 63 1,800 4134 Apr 61 Nov Italian Super Power 12% 11 12% 1,20 10 Oct 16% June
Toddy Corp class A • 31% 30 31% 1,300 2134 Sep 31% Dec Warrants 5% 4% 6% 2,800 355 Oct 851 June

Class Et v t c •
Trans-America Corp 

13%
131%

1234 1334
12934 132%

2,300
15,500

10 Oct
125 Nov

13% Dec
131% Dec

Long Island Light new ._ioo
7% preferred 

50% 50% 51
  108% 109

1,200
30

43% Nov
108% Dec

52 Dec
112% Feb

Transeont. Air Transp__ _ • 27% 2533 30 75.300 317% Nov ars May Marconi Internet Marine
Trans-Lux Piet Screen Commun Am dep rets._ 23% 2034 234 50,700 12 May 23% Dec

Class A common • 6% 44% 631 19,900 254 May 7 Apr Marconi WIrel T of Can__1 934 934 11% 136,900 3 Feb 2855 Nov
Travel Air 57 57 61 2,600 5831 Dec 61 Dec Marconi Wireless Tel Lond.
Triplex Safety Glass Ltd- Class B 21 1955 22% 35,200 1534 July 30 Nov
Amer dep recta ord sh_gl 22% 22% 22% 200 2154 Dec 2634 Oct Middle West Util corn_ •  17734 17755 100 123 Jan 180 Nov

Truax-Traer Coal * 24% 2455 2534 3,600 2434 Dec 29 Nov $6 preferred    102 102 100 94 Jan 107 Dec
Trunz Pork Stores • 5734 48% 59 6,300 4334 Nov 61% Nov Mohawk & Hod Pow corn • 5755 563-4 59% 10,200 2954 Jan 59% Dec
Tables Artificial Silk el B.* 549 520 549 720 450 Fe 630 May 1st preferred • 108 108 108 75 10654 Sect 115 Jan
Tulip Cup Corp corn • 1234 1255 13 300 6 Apr 15% Dec 2nd preferred   108 108 50 10254 Jul 108% Sent
'Tung-Sol Lamp Wks corn..  15 15% 1,400 1034 Feb 16 June Warrants 25% 22% 2555 2,400 6 Jan 25% Nov

Class A • 26% 2634 26% 2,400 1934 Fe 29% Oct Mountain States T & T 100 150 150 10 152 De 162 Feb
Union Amer Investment_ . Si 55 6234 5,800 485$ De 59 Dec Municipal Service • 28 28 285-4 2,100 1351 Jan 3254 Nov
Union Tobacco 17% 1734 19% 6,900 17% Dec 2851 Nov Nat Elec Power Class A_ •  3555 3534 100 2755 Jan 4034May
United Biscuit el A • 55% 6331 66 600 5434 May 7034 Aug Nat Pow & Light pref_ •  108 10834 100 10634 Oct 111 Feb

Class B • 29% 26 3033 11,000 1334 Feb 33 Sent Nat Pub Serv corn clam A • 25 25 25 2,100 22 Jan 2954 May
United Carbon vie • 48% 4134 4934 6,600 19 July 45% Dec Class B 31% 3034 3155 800 2455 Jan 3455 May
Preferred 100 9434 93 9434 1,100 8854 July 96 Nov Nevada Calif Elec, com .100 50% 4834 50% 300 333-4 Jan 55 Aug

United Mlik Prod. cum ___• 17 14 17 900 16 Dee 42% June New Engl Pow 6% pf _ _100  97 97 40 97 Aug 102 Aug
Unit Piece Dye Wks com_*  104% 106 900 5234 Feb 120 Nov N Y Telep 6 55% pref _100 113% 11294 1134 235 11154 June 1154 Mu
634% preferred 100 106 106 106 100 102% Sept 11231 Apr Nor Amer Uri! Sec corn _ _.• 14% 13% 1434 3,200 7 Jan 1534 Nov

Un Port Ric Sug corn *  40 40 100 37 Sept 70 June let preferred   9555 9554 200 12 Jan 9634 Sept
United Profit Share com..•  1034 1034 100 8% Aug 1334 Oct Northeast Power corn. • 54 524 58 90,800 1954 Jan 58 Dce
United Shoe Mach corn.. .25  74% 75 200 6334 Jan 7734 may NorthIndPubServ6%p1 100 98 98 98 50 98 Aug 103% Apr
U S Asbestos 
U S Dairy Prod cl A *

51%
50

4954 51%
48% 50

1,500
300

2734 July
28 34 July

Oct5934 
62% May

Nor States P Corp onm_100
Ohio Bell Tel 7% pfd 100  

145 143 146%
114 114

3,500
10

23 Jan
110 July

152 MAY
115 Apr

U S Furnishing corn _ _ _ _100  87 87 25 79 Mar 87 Dec Ohio Pub Serv 7% IstpA100 11034 11034 10 109 Jan 114 May
U S Foil class B new • 584 57 59% 1,900 2954 Aug 634 Nov
U S & Foreign See cam_ • 62 61 67 6,400 2054 Mar 69% Dec Pacific 0 & E 1st pre! __25 274 2734 2755 1,100 2354 June 30 Apr_
$6 preferred  *  94 9534 1,100 93 Dec 100% Feb Penn-Ohio Ed corn • 59% 56 61% 6,400 8254 Jan 61 Dec

0 8 Freight • 9534 89 96% 25,100 69 Dec 96% Dec 7% prior pref 101 104% 10434 105 190 102% Dec 109 Aug
U SI Gypsum com 20 71% 69 73 1,500 5534 Aug 100 June $6 preferred • 9435 93 95% 190 92 Feb 101 June

Preferred 125 125 125 60 12034 Nov 135 July Option warrants 35 32 3655 5,000 11 Jan 35 Dec
US Radiator corn * 44% 40 46 3,800 3834 Aug 48 Jan Penn Ohio Secur 19 20 1,200 13 Feb 22 May
US Rubber Reclaiming_ _• 21% 14% 21% 2,500 9 June 16% Jan Penn Gas & Elec "A" 23% 23 2354 1.000 20 Jan 27 May
Universal Aviation 
Universal Insurance_ __ _25

• 18%
72%

16 34 1954
7234 72%

17,600
50

1631 Dec
72 Dec

21% Nov
87 Sept

Penn Water & Power ___.*
Peoples Light & Power _ _ _ _

854
4834

85% 85%
4634 48 34

100
3.000

68 Jan
44 Dec

91 Nov
48 Dec

s Piedmont Hydro Elec warr 40 40 10 40 Dec 86 June
Van Camp Packing pref 50 50% 51% 500 Power Corp of Can corn_ • 9954 106 600 71 Aug 96 may
Ctfs of deposit 50% 50 50% 200 21 Oct 59% Nov Power Secur corn • 1734 1755 173-4 1,000 11 Apr 17% Sept

Waitt & Bond class A __ _• 25 25 25% 2,400 24% Jan 29 Apr Power Secur pref B 25 68 68 100 59 34 Dec 74 Mar
Class 13 * 21 21 22% 1,700 15 Ma 23% Dec Puget Sound P & teem 100 100% 100 10155 800 34% Jan 10751 Oct

Walgreen Co corn • 8934 87 91 2,200 3734 Jun 102% Dec 5% preferred 100 9834 98 98% 180 92 Jan 10551 Apr
Warrants 63 63 65 400 1634 Apr 72 Nos Rochester Cent Pow 42% 4034 42% 3,600 87% Dec 43 Dee

Walker(Hiram),Gooderharn Preferred  954 95% 96 200 
& Worts common • 83% 81 83% 52,600 69 De 9155 Nov Sierra Pacific Flee, corn 100 52% 51 52% 900 29 Jan 62% Oct

Watson (Jno Warren) Co.• 13% 1331 14 54 10,700 5 Sep 20 Jan Southeast Pow & Lt corn.* 74% 6934 74 20,300 4134 Feb 73% Dec
Wayne Pump corn  * 32 2734 32 4,100 25% De 52% Seel Common v t C • 74 73 74 300 4034 Feb 69% Dec
Werboldt Stores Ino com.1  56 56 500 50 Dec 56 Oct $7 preferred 107 107 100 106 July 111% May
Western Auto Supply el A*  52% 53 34 800 51 Jul 66% Ap, Panic preferred • 90 8754 90 2,000 84 Jan 92 Mar
Warrants  86c 2 600 51e De 17% Apr Warr'ts to pur eom 31% 26% 313$ 21,600 1236 Feb 254 May

West Point Mfg_ _100  136% 13654 50 128 Jun 159 Mar Sou Calif Edison pref A_25 28% 28% 29 400 28 June 30 Apr
Westvaco Chlorine Prod_• 49 49 5334 10,400 3234 Dec 53 Dec Preferred B 25 26% 2634 2631 100 2553 June 30 Apr
Virhitenights Inc corn___*
Wailer Food Products....

1634
28

1454 17
28 2831

3,400
2,300

14 Dec
25 Dec

313( May
2834 Dec

53% preferred C_  25  
Sou Cities Util, prof _ _100  

24% 24%
84 84

300
75

2431 Dec
75 Jan

25 Nov
90% May

Williams (R C) & Co Inc_• 36 313$ 36% 4,100 30 Dec 35 Nov SouthwPow&Lt7%pfd _ 100  108 108% 100 105 Aug 117 34 June
Williams 011-0-Mat Heat_  • 22% 22% 200 7 Jan 23 Dec Stand Gas & E pfd._100  110 110 100 109 Nov 115 May
Winter (Ben)) Inc corn._* 13% 13 1334 400 1151 June 16 Apr Standard Pow & Lt oom_26  4954 5234 800 2251 Jan 5834 May
Wire Wheel Coro coin new 29% 2934 3054 3,500 20% Mar 36% June Preferred • 102% 10234 102% 550 102 Dec 10734 Apr
Wolverine Port Cement.. 10  5% 5% 200 5 May 631 July Swiss Amer Elea pre 97 97 100 94 Dec 103% May
Woodworth Inc corn • 3734 3734 38 4,700 26% Jan 43 Nov Tampa Electric C • 654 63 65% 1,600 59 Sept 7854 Oct
Worth Inc cony el A •  10% 11% 1,000 8% Dec 23% Ma. Terni 23% 23% 23% 100  
Yates Amer-Mach par pt.*  25 25 100 12 Apr 2154 May United Elec Serv warrants 29-4 2% 8,100 1% July 354 Nov
Yellow Taxi of N Y • 19 18 19 700 12% Mar 24 Oct United Gas Inlet 50 172% 16654 173 46,700 111)4 Jan 174% Nov
Zenith Radio new 54 52% 54 1,500 40 Dec 58% Nov United Li & Pow corn A__• 33% 31% 34 115,300 18% Jan 33% Nov
Zonite Products Corp oom•  32 33% 2,900 27 Dec 48% Apr Preferred B • 5734 5734 200 52% Jan 60 Dec

Rights.
Util Pow & Ls class B____•
Utility Shares corn 

36
• 19%

32 39%
1634 20

6,600
5,600

18% Jan
11 Feb

40 Dec
1934 Dec

Amer Cyanamid  
States Securities el A._

Class B 

15%
15(

13 17
1% 1%
1% 2%

10,800
10.20
4,600

13 Dec
1% Dec
1% Dec

17 Dec
154 Dec
2 Dec

Washington (DC)GasLt _

Former Standard Oil

100 100 20 96 July 100 Dec

Amer Superpower w 1 
Caterpillar Tractor 

334
31fe

2 n5%
2% 3.,

46,400
1,10

70e Dec
2% Dec

335 Dec
254 Dec

Subsidiaries.
Anglo-Amer Oil (vot eh) 61 15% 15 16% 6,400 1434 Dec 22% Feb

Cities Service 2 254 20,700 1% Dec Vie Dec Vot sh ctfs of dep 15 15% 300 15 Dec 21% Feb
Evans Auto Loading 
Flat 

1%
16

1% 251
1454 1734

4,300
20.70

2 Dec
234 Apr

234 Dec
19 Nov

Non-voting shares_ £1
Borne scrymser Co ....i00  

- 15% 15 1534
46 46

1,300
50

14% Dec
44% Oct

2014 Feb
5654 Feb

Loew's Inc 29 26 2934 3,100 11% Feb 27 Dec Buckeye Pipe Line 60 67 863-4 67 200 68 Jars 76 Apr
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Range for Year 1928. Mining Stocks.
(Concluded)

Range for Year 1928.Former Standard 011
Subsidiaries (Cenci.)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares. Low.

Chesebrough Mtg Co ___2
_%ontinental 011, t a_ _ _ .1
Eureka Pipe Line 100
Galena Signal 011 100
Humble Oil& Refining_ _26
Illinois Pipe Line 100
Imperial 011 (Canada) cou•

Registered  •
Indiana Pipe Line 5
Nations/ Transit- ..12 .51)
New York Transit 100
Warrants  

Northern Pipe Line new 100
Gitlo 011 2.
Penn-Max Fuel 26
Prairie Pipe Line 
New 

Solar Refining 100
Southern Pipe Line, new 10
South Penn 011 26
Standard Oil (Indiana) _26
Standard Oil (Eansal0.-26
New 

Otandard 011 (lienturik7)26
New 

Standard 011 (Neb) 26
Standard Oil (0) com _25

Preferred  100
Vacuum 011 new

Other Oil Stocks.
Amer Conti* 011Fielde____I
layer Maracaibo Co 
Argo 011Corp 10
Arkansas Cies Coro Com- •
Preferred 10

Atlantic Lobos Oil coin. - •
Preferred_ 

Barnadall Corp stk Duran
warrants (deb rights) - - .

Carib Syndicate new corn 
Colon Oil 
Consol Royaltty 011 1
ireole Syndicate •
'rown Cent Petrol Corp •
Crystal 011 Rat 

1931

6
100%
286
98%

85
2231

73
39
271
5531
219 35
15
69%
90
2135

162
44
4831

10631

60c
7%
3%

19%
43'
14%
8
11%

)010 Petrol Corp 
Derby Oil& Het corn *

Preferred  •
3nli Oil Ltorp of Penna...26
Homaokla Oil 
Houstoo Gulf Gas •
intercontinental Petrol__10
International Petroleum...

Kirby Petroleum •
Leonard 011Develooml.26
Lion 011 Refg •
LoneStar Gas Corp 26
Magdalena Syndic:00_1
Margay 011 •
Mezlco-Ohio 011 •
stexico Oil Corp 10
Mo Kansas Pipe Line 
ylountain &. Gulf 011.....1
Mountain Prod Oorp___10
Nat Fuel Gas new 
New Bradford 011 6
New England Fuel Oil_ •
N Y Hood Rosano 1
N Y Petri (Royalty .
North Cent Texas 011 
Pacific Western 011 •
Pandem 011 Corporation.*
Pantepeo 01101 Veneauela•
Pennock 011 Corp •
Plymouth 011 
Red Bank 011 2
Relter Foster 011 Liuret-•
Richfield 011 of Calif. pf _25
Royal Can Oil SYnd •
Ryan Consol Petrol •
Salt Creek Consol 011 ___10
eels Creek Producers- 10
Texan Oil& Land 1
Tidal Osage 011 v I inook_•
Non-voting stock •

Transcont 0117% pref_lIl
Venes-Mez Oil•
Venesuela Petroleum.... _6
Woodley Petroleum Corp_
"Y•' Oil & Gas Co 25

Mining Stocks.
Am Commander M & M.1
Arizona Globe Copper_ _.1
Bunker Hill & Sullivan_ _ _ _
Carnegie Metals 10
Chief Consol Mining 1
Oometock Took Dr'ge_10o
Consol. Cooper MInes Il
ConsolNiln&Smelt(Can) 25
Copper Range Co 2
Cortez Silver Miles 
I treason Consol 0 M All
Divide Extension 1
',ogees ltsoeranza Corp. z
East Butte 10
Engineer Gold Min Ltd.!:
Evans Wallower Lead cam.
Faloon Lead Mines 1
First National Copper_ _ _
Golden Centro Mlnee___ _6
Goldfield Como' Minee I
Hada Mining 250
Hollinger Cone GM Mines 6
Bud Bay Mln & Smelt_...'

Iron Cap Copper._ _ _ ._10
Kirkland Lake Gold Min _1
Mason Valley Mines ____b
Mining Corp of Canada. .5
New Cornelia Copper__ _6
New Jersey Sine 100
Newmont Mining Corp.... 10
NiplasIng Mines 6
Noranda Mines. Ltd •
Ohio Copper 1
Premier Gold Min  1 

2.5%
2

2011
14835
7%
22
231
51%

2%
531

6851
64c

17%
1%
20%
26)1

15%
21
831
22%
2%
10

29%

7%

8%
531
25
3%
14%

6
631

40
10c

135

1 is
14

21e
740
40
810

434
1631
100
32e
9%
17
17
9%
21

3%

2%
471
44%
280
204
3%
66%
2

Quincy Mining 
Roan Antelope C MID Ltd_
St Anthony Geld Mtn  
San Toy Mining 1
Shattuck Dean Mining.- •
Silver King Coalition _ _5
So Amer Gold & Plat_ _  1
Tack ughes  .1
Tonopah Belmont Devel-1
Tonopah Extension 1
Tonopah Mining 1
United Eastern Mining- -1

43%
820
50
23

3
9%

900

142 144
1931 20
65% 65%
6 6

10031 105%
275 295
96% 10335
98 98
83 85
21% 23
69% 69%
70 71
62 6231
72% 7434
36 43%
25931 280 •
52% 56%
21934219%
15 15
664 69%
89% 9131
2031 2114
44% 4431
161 164%
44 4531
48% 48%
118 119%
116% 119%
106 111

60
714
3%

8
231
435

64c
8%
3%
3%
831
234
4

14% 22
3% 4%
10 15
7% 831
9% 1181
131 1%
11 11
2531 25%
2 2%
20% 20%
147% 151%
6% 734
2031 22
2 2%
49% 5735

1% 3%
536 53.1'
3234 33
67 68%
56c 640
3231 38%
4 4
300 32c
15 18%
1% 131
20% 21
26% 27%
4% 5%
3 331
15% 1531
1731 21%
8% 9%
21% 2331
2% 231
10 1031
6% 635
28% 29%
10% 10%
631 731
24% 24%
90 90
8% 10%
534 5%
24% 26%
Wile 3%

1435 11%
13% 14
89 89
73 73
535 634
6% 631
4% 4%

3c 40
90 110

128 135
19% 19%
341 3%
130 134
13% 14%
379% 380
2631 28
190 210
71e 750
4c Sc
80c 890
3% 435
3% 431
15% 17
100 lle
200 320
931 931
160 160
18 17
sg 9%
19% 22%

3% 3%
1% 23i
2 231

41% 4434
280 292
19515 206%
334 3%
63 67%
134 2
2% 231
47 48
37% 4631
46e 520
Sc Sc
21% 23%
13% 13%
3 3
9 9%
65c 2
6c 60
3 3%
850 900

500
43,000

100
200

20,200
1,050

14,100
100
700

2,000
25
400
200

7,000
16,200
3,200

23,200
160
200

9.600
38,600
1,100
2,500
3,100
9,800
400

2,200
150

16,700

21,700
29,100

560
700
200

• 400
100

53,800
3,000
14,800
6.000

84.200
1,500
100

8,700
200
110

16,300
39,100
2,000
15,200

105,800

14,900
2.900
3.800
400

11,100
1,900
500

2,000
10,700
4,400
4,400
1,300
1,300
400
100

5,500
1,600

11,200
3,200
6,800
3,800
6,700
1,500
3,400
300

1,000
13,100
1,200

26,900
13,000

900
600
300
100

27,100
1,600
700

4,000
81,000

300
300
400

24,900
17.500

30
300

9,800
3,100
9.000
2,200
900

1.400
21,100
11,500
8,000

14,800
3,000
1,500
1.400

133,700

1.000
8,500
23,700
1,800
14,300

200
19,600

900
63.000
131,800

800
500

15.000
3,911
1,000

23,800
100
100

5.500
4,900
1.311
1.311
600

117% Jan
16 Feb
64% Jan
4% Jan
59% Feb
176 34 Jan
66% Feb
61% Apr
74% Feb
19% June
3834 Jan
64 Oct
5631 Sent
58% Feb
28 June
172 Aug
49% Dec
167 Mar
12 July
36% Jan
70% Feb
15 Jan
4434 Dec
122% Feb
44 Deo
39% Feb
71 Mar
116 Bent
72 June

53o Dec
834 Feb
231 Feb
3% Dec
734 Nov
1% Jan
334 Feb

3% July
331 Dec
9% Dec
6% Dec
935 Dec
76c Sent
6% Sept
7% Jan
1 Jan
7% Feb

101% Feb
5% Dec
1134 Feb
1 June

35 Feb

131 July
534 Mar
20 Feb
4834 Apr
50c Sept
32 Dec
2% Nov
200 JULY
15 Dec
700 June
19% Sept
24% Mar
4 Dec
2% Sept
12% Sept
15 Nov
835 Dec
20 Dec
234 Aug
8% Feb
431 Oct
2634 Dec
8 June
9% Fa
22 Apr
70 Aug
4% Apr
535 Dec

2334 Sept
3 Mar
13 Feb
13% Dec
75 July
18 Jan
4% Sept
4% Sept
2% Feb

3c Apr
3e Jan

117 Oct
17 Jan
3 Aug
200 May
5 Jan

260 Jan
14 Feb
15e Nov
Site Oct
30 Mar

sth- Mar
1% Jan
2 Jan
5% Sept
50 Alb,
3c Dec
2% Jan
fle Jan
13 Ala
6% Oct
16% June

2% Sept
1 Oct
1 Sept
235 Nov
25% Fet
180% Jab
122 Jan
• Oot
1734 Mar
630 Sept
210 Feb
12 Apr
24;4 Sep
400 Mar
3c Jan
6% Jar
10 July
2% Jan
734 Dee
60 Sep
5o Sep
2% Jan
480 Jan

High.

161 Apr
23 Jan
88 Apr
13 June
114% Nov
290% Nov
104 Nov
98 Dec
91% Oct
82% May
75 Oct
6635 Oct
69 Nov
8334 Nov
84 May
278 Nov
55% Dec
220 Dec
19 Aug
7114 Nov
9514 Nov
2734 Apr
4431 Dec
179,4 Nov
49 Nov
5434 Nov
134 Nov
125 May
111 Dec

1% May
931 Nov
434 Sept
334 Nov
831 Dec
5 Ape
934 Apr

29% Nov
23% Jan
1734 Nov
8% Dec
1731 May
331 June
15 Oct
334 Oct
2% Oct
2134 Nov
165 Nov
734 Nov
24% Nov
3% Nov
55 Nov

3 May
931 May
4334 Oa
69% Dec
1% Apr
48% Jan
8 Mar

74o May
1634 Dee
1% Oct
2814 Jan
8034 Apr
5% Jan
535 Apr
17% Apr
23 Nov
13% May
26% Nov
6 JAW
15% July
7% Apr
31% Nov
18 Dec
13 Aug
31% Mar
260 Jan
12 Nov
7% Jan
35 Jan
4% May
22% May
21% Apr
9331 Jan
74% Dec
9% Nov
8)4 Apr
8% May

(10 Jan
100 June
160 Jan
27% Mar
4% Feb
131 Dec
16 Nov
392 Nov
28 Nov
320 June
234 Jae
Sc Sept
2 AIN
5 Oct
7% Jab

17% Nov
160 Jan
650 Dec
13% Sept
200 Nov
18 Jan
18% Jae
22 Nov

8% MAY
2% Feb
z% Nov
534 Jan

4731 Nov
294 Dec
217% Nov
5% Jan
7031 Nov
2 Nov
3% Jim
47% Dec
3834 Dec
780 Sent
60 May
2434 Mat
14 Sept
4% Sept
11% June
21e Jan
184 Jan
5% July
llhe May

last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares. Lew. Nigh.

'oiled Verde Extentilon50e
United Zinc Smelt Corp..
Unity Gold Mines 1
Utah Apex 6
Walker Mining 1
Wooden Copper Mining_ _1
Yukon Gold Co 5

23
134
ig

211ak
1%

Bonds-
Abbotts Dariee _1942  
abitIbi P & P 68 A...1953 8731
Alabama Power He_ _1967 94%
let & ref te 1956  

Allied Pk. 1st col tr 88.1939 4834
CetitIcates at deposit.  

Deb 68 1939  
Certfs of deposit  4534

Aluminum Co s I deb 58 '52 102
Aluminum Ltd 58____1948 97%
Amer Aggregates ea__ .1943 117%
Amer Comm'l Alcohol 8843
With warrants  1173.4

Amer G & El deb 58 _2028 97
imerIcan Power & Light 
6a. without warrnts 2016 106

Amer Radiator deb 4348'47 9834
Amer. Roll Mni. deb 58 '48 96%
&mar Beating ee 1936 95%
Amer Sole & Chem 10_1936 
Andean Nat Corp 6s_ _1940
Without warrants 

Appalachian El Pr 63.1956 98%
Arkansas Pr & Lt 60_1966 97
New 

Arnold Print Wks 6s_ _1941 98
A leu Dye & Pres' 6s...1938 92
Associated & E 630 1977 99%
Con deb. 4368 wi war1948 103

Without warrants_ _ _ . 97
Assoc'd Film Hard 0345 '33  
Ate? Top & S F 4348.1948 119%
Atlantic Fruit. 8s 1919
Atlas Plywood 531 s_ _1913

Bates Valve Bag 10 _1942
With stock much warr„

Beacon 0116s. with warr36
Bell Tel of Canada 58_1956
58 series 13__June 1 1957

Berlin City Elea 6348_1929
Boston Con Gas 6s 1947
Boston & Maine R11 68 '33
Dans:Wan Nat Rye 78_1936
4 858 w 1 

Carolina-Ga Service Co-
1st Os with warrants....

Carolina Pr & Li be. ..1950
Cent All States Seri, Corp.

let nage Os with IV& 1943
Cent Stator Elec 58_ ..19411 9056
Cent :Mateo P & Lt 6148 '56 96
Chic Pheum Tool 530 '42 10034
Chic Rya 58 etre dep__1927 80
Childs Co deb 58 1943
Cincinnati St Ry 5%8_1952
Cities Service 6e 1966
Chia Service Gas 5 )48 1942
Cities Serv Gas Pipe L 66'43
Cities Sere P & L 5 30 1952
Cleveland Elec Iii 58 A 1954
55 series B 1961

Columbia River Long lidge
1st 635s 1943

Commander Larabee (Is '41 88
Comment und Privet
Bank 680_ _ .1937 88

Commonw Edition 410 '57 9834
Consol 0 E L & P Ban-

es, series A 1949 106
5s series F 1965 

Consol Publishers 6315 1936
Consol Textile 88 1941
Cont'l 0 & ElSa 1958
Continental 011 5 348 _ _1937
Cont'l Recur Corp Sc A

with warrants 1942
Cosgrove Meehan Coal-
635s  1954

Cuban Telep 7348 194) 10954
Cudahy Pack deb 531s '37 99%
56 1946 10031

Del Elec Power 530 
Deny & Sail Lake my 6s '60
Detroit City Gas Si B 1950
68. series A 1947

Detroit Int Bdge 6348_1952
26-year a f deb 78..1952

Dixie Gulf Gas 0042._1937
with warrants.  

El Pow Corp (Ger) 6 318 '53
El Paso Nat Gaa 630 A '43
Empire 011 & Refg 634. '42
Ercole Marel Elec Mfg

63113 with warrants 1953
Eur Mtge & Inv 78 C.1967

Fairb'ks Morse & Co ris '42
Federal Sugar 6s 1938
Finland Residential Mtge
Bank ra 1961

Firestone Cot Mills 58_1948
Firestone T&R Cal 68 1942
Flak Rubber 630.  1931
Florida Power & La 58_1958
Galena Signal Oil 78..1930
Gatineau Power 68_1966
es 1941

Gelsenkirchen Min 60_19.34
Gerd Amer Invest 56_1952
Without warrants 

General Rayon 61 set A '48
General Vending Corp-
ea with war? Aug 351937

Ga & Fla RR 68 1946
Georgia Power ret 6s__1967
Goody'r T & R Cal 535s '31
Orand Trunk R.) 630_1936
Guant'amo & W Ry 68 1958
Guardian Investors 513 1948
with warrants 

Gulf 011of Pa 53 1937
Sinking fund deb 56.1947

Gulf States 1361158. _1956

Hamburg Elea 78 1935
Hamburg El & Ind 630 '36
Hanover Cred Inet Ite_1931
Hood Rubber 78 1936
Houston Gulf Gas 6341943
6s 1941

110
11231
101%

10931

102

90%
9131
98
96%

99

9131
96

9634

93
8531

88
94%

91

9635
92

96
8631

91
94
95

90
100%
96%

85

86%
70%
9831

107
85

100%
102
9834

95
9134
91%

23
131
131
3%
234
1%
90c

2431
1%
1%

2
n131

98% 100
8531 8734
94 94%
102 102
44% 4831
44 44
43 45
45% 45%
101% 102%
97 9731
115 11035

117% 118%
96% 97

105% 10631
osg 98%
9631 96%
95 97
114 11531

10134 101%
9831 99
9634 97%
96% 96%
98 98
92 92
98% 9931
99 103%
93% 9831
863.4 8634
118% 122%
19% 20%

102 10234

107 11031
11034 112%
101% 101%
101% 101%
100 100
112% 102%
101% 102
10931 10931
96 96

95 95
101 102

97 97
89 9031
9531 96%
99 10034
79% 81%
89 89
97 97
89% 90%
91% 04
98 98%
95% 96%
104 104
104% 10431

9931 100
88 88

8751 88
9831 98%

106 106%
106 106
99 9931
94 96
90% 91%
94% 96

103 103

90 90
107% 109%
9831 99%
10031 101

9634 9634
89% 89%
100 100%
105% 106
9234 93
8.534 86

87% 8834
94 95
9931 9935
91 92

11631 9634
91 92

1)5 96
86% 86%

91 91%
933.4 9434
9431 95
9134 93
8935 90
10031 100%
9531 98%
100 n101%
89% 89%

85 86
94% 98

86% 8734
7035 7031
9731 98%
09% 09%
107 10734
85 85

97 9934
10034 10134
101 102
98% 98%

10134 102
86% 87%
93% 93%
95 97
9134 9234
91 9136

36.100
13.300
10,400
3,300
1,500

24,000
1,800

5.000
57,000
78,000
2.000

22.000
1,000
6,000
1,000

32,000
57,000
25,000

41,000
107.000

94,000
5,000
17,000
14,000
36.000

5,000
50,000
35.000
10.000
1.000

18,000
118,000
133,000
292,000
10,000

770,000
41,000
3,000

12,111
35,000
9,000
4,000
2,000
5,000
2,000
3,000
13,000

2,000
136,000

1.000
68,000
6,000
29,000
18,000
9,000
1,000

72,000
44,000
16,000
913,000
5.000
5,000

23,000
3,000

11,000
2,000

12,000
7,000
2,000
5,000

80,000
9,000

1,000

17,000
22,000
85,000
5,000

5.006
3,000
2,000
14,000
15.000
43,000

37.000
7,000
1,000

38.000

13 June
25e Jae
350 Feb
3% Aug
750 Aug
680 Sept
49c. Mar

98% Dec
84 Nov
93 Sept
99% Oct
35 Jan
42 Dec
30 Aug

100 July
9534 Aug
100 June

98 July
9331 Aug

11)6 June
97 Aug
9534 June
94 Sept
99 June

10134 Dec
97 June
95 June
95% Dec
95 July
91 Dec
984 Dec
97 Aug
9111 Deo
8434 Jan
118 Dec
1531 June
101 Dec

99 Jan
99 July
100% Dec
102 Dec
98% Jan
100% June
10131 Nov
Loh June
96 Dec

90 Nov
100 Sept

924 Aug
89 Dec
95% Sept
97 June
78 Aug
8734 Aug
9731 Sept
89% Dec
92 Dec
98 Dec
95% Dec
10334 Dec
10531 Oct

99% Nov
83 July

8134 Mir
9634 July

104 Jun.
101 July
96 Dec
39 Sept
8934 Aug
94 Dec

99 Jan

90 Dec
108% Dec
9734 Jan
9731 Dec

80 lax
9934 Aug
10531 Dec
92% Dec
85% Dec

86 'Dec
9134 Dec
9934. Dec
91 Dec

38,000 9631 Dee
13,000 9034 Oct

6,000 9131 Aug
2,000 8034 Aug

47.000
18,000
11,000
13,000

112,000
4,000
15,000
.43,000
9,000

91 Dec
90 Aug
92% Aug
88% Nov
8831 Dec
87 Feb
90 Dec
09831 Aug
87% Dec

24,000 85 Dee
23,000 96 Aug

23,000
7,000

58,000
1,00
5,000
12,000

4,000
72,000
34,000
8,COO

2,000
4,000
3,000
13,000
23.000
36,000

10231

25% Jan
1% Nov
2 Aug
534 Jan
334 Nov
211 Dee
1% Nov

103% Mar
1/444 JUly
100% Apr
102 Dec
68 Oof
42 Dee
68 Oct

10334 ADZ
10044 July
120 Nov

121% Nov
10134 Apr

10931 Mar
100% Apr
99% Jan
106% Arm
125 May

105 5far
10214 Mar
10134 Mar
9831 Nov
101 May
101% July
111% May
114% May
99% Nov
92 Apr
127 Nov
204 May
116% May

116 May
116 Nov
105% Ma,
106 Feb
101 Feb
10434 Apr
104% Jan
11434 Jan
96)4 Dee

99 Jan
10534 Mar

9731 Mar
97% Ape
99 Jan
102% July

96%
101%
9814
97%
10334
102
107
10534

Apr
Mar
May
Mar
Apr

Nov
Oct

99% Nov
94% Jan

94% Jan
Apr

410831 Feb
10534 Jan
102 May
98 May
9734 Mat
99 Jan

116% Apr

95% Feb
11335 Feb
10.2 Noy
102% Mar

84 July
65 Nov
97% June
9931 Dec
too,. JUM
45 Nov

97% Dec
99% Aug
99% Aug
9731 Aug

99 Aug
8534 Oct
90 Dec
95 Doc
91% Dee
9131 Dect

93% May
104% Mat
10814 Feb
104% Mar
101% Apr

9994 Jan
99% May
99% Dec
96% Mat

97 Dee
97% Mat

9734 Jan
91 Nov

94%
9734
9834
98%
599%
101%
101
104%
97

96
10034

98%
96%
103
3108
112
87%

Oct
Mar
Jan
Feb
Ape
Aug
Jan
Apt
Mar

Apr
June

Oes
Jan
Mai
Jan
Jan
Jan

101 Ault
102% Mar
102% Jan
102 May

103 Feb
9334 Aug
96% Sept
10381 Jan
99% May
9931 may
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Bonds (Confintied)-

Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.

Range for Year 1928.

BMA.

Internal Securities 54.1947 9114 DO 92 31,000 894 Aug 9114 May
Illinois Pow & Lt 5346_1957 9634 9454 96% 7,000 94% Oct 1014 May
5 As series 13 1954 100 9934 100 10,000 99 July 10314 May

Intim/Oil& Gm deb (38 1939 11034 109% 111% 106,000 964 Jan 11754 Nov
lnd'poWP&L6ieerA'67 994 98% 9934 50,000 974 June 102 Mar
int Pow Smut 78 ear E 1957 954 95 9534 15,000 94% July 10134 May
Interstate Nat Gas 644.1936

Without warrants 10334 103% 23,00 10134 Jan 10434 July
Interstate Power 14-1957 9511 9534 9534 4,000 9414 Sept 994 AD'
New 96 9535 9634 15,000 9514 Dec 96 Dec
Debentures 6s...- -1952 9634 9634 97 3,00 96 Oct 1021( MalInvest Bond & Sh Corp
Deb Ss class A 1947 110 110 5,000 108 Jan 1154 June

Invest Coot Am 64 A.1947 9834 98% 994 29,0(10 96 Feb 10104 Apt
Investors Equity 5s._ _1947
With warrants 10415 1044 1,00 1014 Sep 11234 Apr

Iowa-Nebraska LIP 68'57 9434 94 9434 11,00 034 Dec 101 Mar
Imre° Hydro-Elee 78_ .1952
leotta Fraschini 78 __1942

91 89% 91 21,00 89 Nov 13734 May

With warrants 10434 101% /1106 19,000 94 July 10834 Nov
Without warrants 87 87 87% 26,000 80 Oct 9434 May

Italian Superpower 68 1963
Without warrants 8034 79'4 81 29,000 79 Dec 864 June

Keivinator Co lie 1936
Without warrants 7334 744 27,000 634 June 85 Apr

Kendall Co 53413 1948 98 974 98)4 58,000 9434 No 1604 Dec
Hoppers 0 & C deb 58_1947 99 98% 994 37,000 97 Oin 510134 May
Laclede Gas Light 5345 '35 101 101 1.000 9834 Seri 101% Apr
uthigh Pow Maur 68..2020 105 103% 105 107,000 10354 Dec 1094 Alm
Leonard Tiets Inc. 7348 '46

with stock pur warr 165 165 1,000 100 Jan 1794 June
Without warrants 102 102 102% 18,000 102 Oct 105% May

Libby. MoiN & Libby 58 '42 9334 9314 94 3.000 9234 See 9714 Apr
Lone Star Gat; Corp 58 1942 9934 os loom 32,000 9634 Aug 100 Jan
Long Island Ltg, 68_ _1945 103% 10334 104 9,000 103 Sept 105% Apr
La Power & Light 5o._1957 95% 93% 964 16,000 94 Aug 100 Mar
New 1957 97 97 9734 24,000 97 Dec 9714 Dee

Mailito0.. dower 6 10014 99 10034 11,000 99 Dec 1044 Apr
Mass (las Cos 534s...1946 104 10314 104 20.000 i0214 June 105 Jan
McCord Rad & Mfg 64 1943 9634 96 97 16,000 9535 Aug 10151( Oct
Memphis Nat Gas tis 1943
With warrants 98 9634 98 48,000 9714 Dec 10034 Sept

Met Edison IL Sid 1968 9754 9734 98% 44,000 964 July 10231 Mai
Milwaukee G 1, 434s..1967 98 98 99 9,000 97)4 Aug 103)4 Ain
Montgomery Ward 55.1946 101 1024 46,000 9954 Aug 10234 Jan
MontrealL li & P 66_1951 10114 101% 4,000 9954 Aug 10354 Feb
Morris & Co 748. -1930 10034 wog 100% 9,000 98 Jan 10134 June

Narragansett Elm Si A '57 9934 9954 100 20,000 984 Ant 102% Mar
Nat Ldstillers Prod 6 48'35 10034 100 1004 7,000 98 July 10331 Jan
Nat Pow & Ls fle A_ _2(128 104.34 104 10534 33,000 104 Aug Me 4 mu
Nat Pub Sere 5s  1978 834 83 8334 27.000 83 Dec 944 Apr
Nat Rub Mach'y 68_1943 138 140 35,000 10534 July 194 Oct
Nat Trade Journal 9814 974 984 76,000 97)4 Nov 100 Nov
Nebraska Power 68 A.2022  108 108 5,000 10734 Dec 1134 May
Neisner Realty 68 w I 108 107% 108 2,000 
new Eng G & El Asen fis '47 9614 964 97 30,000 9334 Aug till Mu
58 1948  974 9711 5,000 9654 Dec 96% Dec

NYChtc&StIA o_ _ I 978 94 93% 9434 51,000 934 Dec 944 Dee
N Y & Foreign Invest--
534s A with war_ _ _1948 92 934 19,000 92 Dec 934 Dee
NY P&L Corp lin 4148 '67 9391 934 93% 60,000 91% July 97% Mar
Niagara Falls Pow 68 1950 10454 105% 105% 9,000 1044 Dec loom Apr
Nichols & Shepard Co 6817
Without warrants 10254 102 10214 14,000 9414 Feb n102% Nov

Nippon Elm Pow 648_1953 914 914 91 6,000 91 Nov 105 May
North Ind Pub Serv 55 1966  10011 100% 11,000 99 Aug 104 Mar
Nor States Pow 64 % 1933  103 103% 6,000 101 June 1054 Jan
Cony 634s 1933  134 13634 4,000 119 Jan 145 May

Ohio Power Si see B...1952  10034 10034 25,000 99 June 103% May
414s series D 1956 93 93 93% 15,000 9154 June 9734 Ain

Pee Gas & El let 4348..1957  9734 97% 13,000 9554 July 10144 Apr
Pacific Invest 58 1948 9434 94 95 11,000 94 Dec 105 MayPacific Western Oil 610 '43 9854 9834 98% 166.000 98 Dec 10134 Nov
Peen-Ohio Edison 6. 1950

Without warrants 10154 102 20,000 9934 June 10434 May
Penn Pow dr Light 51/B 52  1004 101 5,000 100 Aug 10414 May

lit & ref 5e ser 13_ _1953 102 102 102 5,000 1004 July 107 May
Philadelphia Elec 58 _ -1960  10334 10334 2,000 102 Oct 1044 Mar
drilla Elea Pow 548_1978 10515 104% 1054 27,000 103% Aug 107 Jan
Phila Rapid Tran as.__1962  1014 102% 6,000 100 Dec 105 Jan
tettsburg Steel fie 1948 1024 102% 10254 8.000 100 June 10334 SeptPotomac Edison 5s.__1956 9734 964 97% 10,000 974 Dec 102% Mar
Potrero Sugar 78. Nov 15'47  72 72 1,000 74% Oct 98% Jan
Power Corp of N Y 5348 '47  984 98% 1,000 944 Oct 101 Jan
Procter I Gamble 41481947  97 97 1,000 954 Aug 1004 Mar

Queensboro G E 548'52 1034 102% 10334 16,000 100% Aug 107 Apr
Ref 4 48. _ _Mar 1 1958 98 98 98 3,000 98 Nov 101 Apr

Rem Arms 514% notes1930 98 9814 10,000 954 Jan 994 Apr
Richfield 041634% note/V:31 10234 102 10254 27,000 99% Aug 1063( Nov

fie 1941 125 125 125 7,000 98 Feb 155 June
Rochester Cent Pow 501953 8734 8634 884 18,000 8634 Dec 91 SeptRyerson (Jos T1 & Sons Inc
15 yr f deb 5s 1943  96 96 5,000 96 Nov 96 Nov

St Louis Coke & Gas Se '0 91% 9054 92 27,000 904 Dec 96% MaySan Ant Pub der 58_195b
debulte RE 68 1935

964 96 9654 13,000 9434 Aug 100% Mar

Without warrants 92 92 9234 18,000 88% Mar 95 SeptScripps (E W) 5 As...1943 93 9234 93 25,000 92 Sept 100 Apr
dervel Inc (new oo) 58_1948 83 794 8614 128,000 6054 Mar 864 Dec
Shawinigan W & P 43017 944 944 21,000 9314 Aug 98% MarShawsheen Mills 7s_ _A931  97 97 1,000 95 Oct 10114 AprSloes Sheffield S & I 65 '29 9934 9814 100 9,000 994 July 10254 Jan
Snider Pack 0% note... 1932 9534 94 954 16,000 93% Dec 13114 MaySolvay-Am Invest 5s__1942 9734 97)4 98 14,000 9514 June 100 Mar
Southeast P 1 L 66_2025
Without warrants 104% 104 10434 137,000 102 July 10934 Mai

Iota Calif Edison 58_1951 102 10134 102 15,000 100 July 1044 Apt
Gen At refunding 58_1944  10134 1024 8,000 10034 Aug 1044 AprSou Calif Gas Si 1937  9254 n9334 19,000 924 Sept 9534 JanSouthern Dairies 68._ .1930 98 96 98 22.000 954 Dec 9934 JanSouthern Pub Ser 68_1943  

Southwest G & E 58..1957 96
9554 9534
95 96

2,000
13,000

90 Dec
95 July

974 Mar
1004 Ayr13'weet Pow I Lt. 68..2022  105 107 7,000 1024 Aug 112% MayStaley (A E) Mfg 151-1942 9734 98% 6,000 9634 Oct 10114 MarStand Invest 5s 1937  

Stand Pow & Li 68-1957 98)4
126 126
98 99

1.000
50,000

1084 Jan
98 Dec

145 May
10414 Mar

Stinnes (Hugo) Corp-
7s Oct 1 '36 without wan
7e 1945 without warns-

Strauss (Nathan) Cs. .1938
Sun Maid Raisin 6101-1942
Sun 011 634. 1939  

90
89%
11811
79%

8734 90
8634 89%
117 121
7834 793(
10034 10134

25,000
36,000
18,000
22,000
4,000

87 Sept
85 Dec
115 Dec
75 July
100 July

9834 May
98 Ma,
141 Nov
98 Jan
1024 AprSwift & Co 5s Oct 15 1932 9934 99% 10034 39.000 99 Dec 102% Nov

Texas Power & Lt Si.  1956 98% 98% 99 31,000 9734 July 103 MaiTran Lux Daylight Prism
6 348 with wan 1932 

Truax-Traer 6148_ . _1943
Ulen & Co. 634s 4936 
Union Amer Invest 55.1948

102

110

94 94
102 10314
99% 99%
105 110

2,000
73,000
6,000
24,000

85 Nov
100 Dec
97% Feb
100 Dec

96 Deo
104 Dec

n1001( Dec
10554 DecOohed El Sere (Una) 711710

With warrants   118 118 4,000 1014 Jan 125)( May
Without warrants 9134 9134 10,000 8934 Nov 100 AreUnited Industrial 648 1941  8914 91% 8,000 89 Dec 97 Mar

United Lt & Rye 510_1952
lis series A 1952 

94% 9234 94%
10134 101%

44,000
8,

914 Sept
100)4 J

9934 Jai,
1084 Jan

Bonds (Concluded)-

Friday
Last
Sale

Price.

United Steel WI. 6 lr4 e 1947
With warrants 

US Radiator Is ser A _1938
U. S. Rubber-
Serial 634 % notes. .i929
Serial 634% notes-1930
Serial 634% notee-1931
Serial 63.4% notes_1932
Senate % notes -1933
Serial 6A % notes...1934
Serial 634% notes...1935
Serial 635% notes. .l936
Seria1634% notee _1937
Serial 654% notes_ .1938
Serial 6 A% notes._ _1939
Serial 6A % notes._ _1940

13 8 Smelt & Ref 5158- 1935

Utilities Serv cony 6 48"A"
Van Camp Pack Se_ _1941
Certificates of deposit 

Vs Elan & Pow 58 A __1955
Webster Mills 6 48.___1933
Western Power 645_1957
wheeling Steel 41.45. _1953
Wisconsin Cent Ry 53.1930

Foreign Government
end Municipalities.

Atu-icul Mtge Bk Pep of Col
20-yr 7s_ -Jan 15 1946
78 Jan 15 1947

Antwerp (City) Si ____1958
(laden (Germany) 7s 1951
Bank of Prussia Landown-

ers Ass'n6% notes _ _1930
Bolivia (Repub of) 78_1968
Buenos Atres(Prov)7 WS '47
78 1952

89

9934
98

9734
964

98
98%

96

--9954
113
88%

97

974

9214
102
1004

Week's Range
of Prizes.

Low. High.

Cauca Valley (Dept) Col-
ombia. exti a f 78_ .1948 9614

Cent Bk of German State &
Prov Banks (le B. .1961 8634
6s series A 1952  
634. 1968 8754

Danish Cons Mimic 6345'55 99
5s new 1953 

Danzig P & Waterway Ltd
Esti s f 6 348  1952 84

Estonia (Rep) 75 1967  

Frankfort (City) 6358 .1953 9434
German Cons Mimic 78 '47 974
68 1947 873.4

Indus Mtg Bk of Finland
lert mtge eon 75...1944 101

Medellin (Colombia) 7e '61 97
Mendoza (Prey) Argentine
730 1951 9734

Montevideo (City) 611_1969 9534
Mtge Bank of Bogota 7.47 
New 

Mtge Bank of Chile 6s 1931 9735
Mtge Bk of Denmark6s1972 9534
Mtge Bk of Jugoslav 7e '67  

Netherlands 68 1972  
Parana(State of)Bras 7558 9334
Prussia (Free State) 648'51 9534

Elttl (ot '27) Oct 15 '52 9034
Rio Grande do Sul (State)

Brazil 78 (of '27).. 1967 
Russian Government-
6151 otto 1919 1314
5158 1921  
Certificates 1921  

Saar Basin 7s 1935
Santa Fe (City) Argentine

Republic eat' 75___ _1945
Santiago (Chile) 714_1949
Silesia (Prov) 78 1958
Switzerland 00115)4e 1929

Sales
for
Week.

Range for Year 1928.

Low. High.

94
9714
844

87 89
93 93

9934 994
9814 100
96 98
954 9834
9534 9514
95% 9714
9534 985.
9534 98
96 97
9534 9754
9534 98
96 100
103 103

96 96
10734 10734
9234 92%
99% 100
95 95
109% 113%
8814 89
96% 9654

9734 9834
97 9714
94 94
96 97%

954 96%
90 92%
102 10234
100 1004

96 9614

85 86%
85 85
87 88
99 99
95 9514

81 84
8835 89

94 94%
97 973.4
87 8734

101 1014
964 98

964 9754
95 9534
9134 9234
9134 9234
9734 9731
9534 95%
8034 81

105
91%
94
8914

9434

1251
12%
13

105
934
96
9054

96

39,000
1.000

2.000
24,000
26.000
18,000
1.000

19,000
19,00C
4.000
5,000
10.000
7,000
13,000
14,000

4,000
2,000
2,000
4,000
2,000

147,000
42,000
1.000

1414
134
1314

12,000
10,000
8,000
14.000

2,000
200,000
24,000
11,000

99 10034

93 94
9734 9834
84% 854
100% 100%

17,000

17,000
1,000

37,000
3,000
5,000

10,000
8,000

27.000
15,000
13,000

14,000
14,000

18.000
23,000
11.000
9,000
16,000
7,000
2,000

5,000
22,000
14,000

103,000

11,000

62.000
66,000
5,000

7,000

3,000
11,000
13,00
1,000

8454 Dec 9734 Apr
89 Nov 9854 May

92 July 10234 Feb
92 July 1024 Jan
92 July 10234 Jan
92 July 103 Feb
91 July 103 Feb
904 July 10234 Jan
9034 July 103 Feb
90 July 10254 Jan
90 July 1024 Feb
904 July 103 Jan
904 July 10331 Jan
91 July 10434 Feb
100 May 106 Feb

9934 Oct 100 Oct
044 Aug 10754 Des
76 Oct 98 Dec
984 Aug 10234 Mar
88 Aug 994 Apr
99 June 117 Nov
86 Aug 934 May
96 I. 98 Nov

98%
964
94
944

9414
88%
10034
98

Dec
Dec
Dec
Dec

Jan
Dec
Feb
Jan

1024 AM
n10214 Apr
94 Dec
9934 June

974 Apr
98)4 Seas
105% May
MA June

9534 Sept 9734 Oct

85 Oct 9234 Mar
85 Dec 93 Jan
86 Oct 93 Jan
147 May 102 Apr
92 Sept 9934 Apr

80 Dec n90 Feb
85 Nov 97 May

924 Dec 9954 May
96 Aug (0)10024MaY
8334 Dec 9434 May

994 July 10254 Feb
9234 Jan 101 Apr

964 Jan 1004 Apr
93 Jan 984 Apr
90 Dec 97 Sept
91 Dec 9534 Apr
93 June 99 Ms
95 Oct 994 Apr
30 Dec 90 May

10434 Sept108/4 Feb
9214 Oct 9834 MA.
94 Dec 984 Mai
88 Dec .19434 May

94 Dec 10054 All.

124 Oct 18 Mar
10 Dec 17)4 Mar
124 Oct 1734 Mar

99 Dec 10234 May

9234 Dec 9934 May
9734 Dec 10154 Ate
83 Dec 8954 June
WO June n103 Aug

• No par value. I Correction. in Listed on the Stock Exchange this week. Where
additional transactions wil be found. a Sold under the rule. o Sold for cash.
$ Option sales. 8 Na-rights and bonus. w When Issued. s Es-dividend. y Es-
rights. e Ex-stock dividend.

Cash sales as follows: (14) Hart-Parr Co. "rights" Oct. 25. 400 at 12.
Option sales made as follows: a Middle West Utli. prior lien ine. Mar. 5 at 12

A. 0. Spalding & Bro., cum., Jan. 14 51120: e Associated Gas & Elec.. Jan. 14 at 47.
A Sierra Pacific Electric Co.. Jan. 6 at 92: Is Mt. State Power. Jan 13. 1014,

(1) Palmolive Pet.. Feb. 28 at 85.
"finder the rule" sales were made as follows:
Belgian National Railway. preference Jan. 20 at 1754: Eitingon Schild Co.

Os. Jan. 13 at 984; j Goodyear Tire & Rubber of Calif. 654.. Jan. Cat 1014
U. S. Rubber 034% notes 1940 at 108: r J. J. Newberry, pref. Jan. 25 at 1073';
Standard Publishing class A Jan. 25 at 4: s.$1.000 United Oil Prod, 88 1931.

Feb. 2 at $81. Potrero Sm. 78. 1967. Feb. 17 at 98; w American Meter Co. Feb. 29
at 126. (3) Ohio River Edison 58. 1951, Feb. 27 at 103. (4) Nat. Pub. Sur. war.,
Apr. 24 at 3(4)314. (A) Mtg. Bk. of Bogota 7s, 1947. Apr. 20 at 96--Inland Steel
434c May 4, at 55.000 at 984. (8) Cities Service pref.. May 23 at 10834.
(9) German Con. Mines 7s, 1947: May 23. $1,000 at 1015'. (15) Trumbull Steel
pref.. July 19, 100 at 1224. (11) Midwest Gan 7e, 1936. July 23. 54.000 at 1071,:
(13) 1.000 Pittsburgh Steel Cs. 1948. Aug. 24 at 10334: (15) Alabama Power 58. 1956.
Nov. 14 $1.000 at 1084

CURRENT NOTICES.
-F. P. Ristine & Company, members of the New York and Uhiladelphla

Stock Exchanges, have issued a circular on the South Porto Rico Sugar Co.
-F. L. Carlisle & Co., Inc., 15 Broad St., New York, announce the

election of Homer A. Vitas, formerly of Vilas & Hickey, as Vice-President.
-Carstairs & Co., members New York Stock Exchange, 1419 Walnut

St. Philadelphia , have admitted John H. Whelan ,Jr., to general partnership.
-Dominick & Dominick announce that Bernon Sheldon Prentice who for

15 years has been a general partner in the firm, has become a special partner.
-William H. English. Jr., has been admitted into partnership in W. R.

Craig & Co., cotton merchants and brokers. 60 Beaver Street, New York.
-Hyman & Co.. members of the New York Stock Exchange announce

that Harry M. Engel has been admitted to the firm as a general partner.
-Neilson, Burrill & Co., members New York Stock Exchange, announce

the admission of Claude H. Birdsall to general partnership in their firm.
-Farr & Co., announce that Goodloe McDowell has become associated

with them as CO-manager of the uptown office at 277 Madison Avenue.
-Charles IC. Cook and C. Charles Latour have been admitted as general

partners in the New York Stock Exchange firm of Scholl° Brothers.
-W. W. Lanahan & Co., members New York Stock Exchange, Balti-

more, have admitted William C. Stettinius to general partnership.
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Quotations of Sundry Securities
All bond prices are and Interest" except where marked "r".

Public Utilities
Par

american Geo & Elwin/3_ _
6% preferred 

Amer Light & Tree com_100
Preferred 100

Amer Pow & Light
Deb 60 1016 M&B

Amer Public CIII com___100
7% Prior preferred -100
Panto preferred 100

Appalachian El Pr pf _ _100
Associated Gas & Elea corn.?

Original preferred •
$b preferred 
$512 pref 
$4 preferred 
$634 preferred 
$7 Preferred 
Deb bs 1968 A & 0
Deb as 2875

Com'velth Pr Corp pref _100
Etta. UtU. Also. cora 
Cony. stock....  

Elea Bond & Share pre/ _100
General Pub Serv corn__  t
$7 preferred 
$6 first preferred 

Gen'l Public UM 100
Mississippi KIT Pow prat .100

First mtge 6e 1951_ .J&J
Bob 50 1947 MAN

National Pow & Light pref _t
North Stator Pow com_100
7% Preferred 100

Nor Texas Else Co aom_100
Preferred 100

06Io Pub Serv. 7% Drat _100
6% pref  

Pacific Gas & El let Pref--26
Puget Sound Pow& Li 6 %to t
5% preferred 
let de ref 534s 1949__J&D

South Cal Edison 8% pf__25
(Nand & E 7% Pr Pf - -100
Tenn Elee Power 1st prof 7%
6% preferred 100

Toledo Edison 6% pf 
7% prof 100

Western Pow Corp pref _100

Short Term Securities

Allis Chal Mfg. 5e May '37_
Alum Co of Amer, be May'52
Amer Rad, deb 4 As, May'47
Am Roll Mill deb be, Jan '48
Anglo-Am 011 434e, July '29
Ana'da Cop Min let cons (ls

Feb. 1953
Batavian Pete 434a.1942
Bell Tel of Can be A _ Mar '55
Beth SU 5% notes June 15'29
See 5% notes_June 15 '30
See 5% notes_June 15 '31
See 5% notes_June 15 '32

Com'l Invest Tr 5e.May '29
6% notes May 1930

Cud Pkg, deb 5 As_ Oct 1937
Cunard SS Line 4 )48 Dec '29
Ed El III Bost

% notes- - -Nov 1930
Empire Gas & Fuel 55

June 1929-30
Fisk Rub 634s-Jan 1931
Gen Mot Ac Corp 59 Mar '29
5% serial notes-Mar '30
5% serial notes_ _Mar '31
6% serial notes. _Mar '32
5% serial notes-Mar '33
5% serial notes__Mar '34
5% serial notes_Mar '35
5% serial notes_ _Mar '38

Goodr (BF) Co 58 Jan 15 '29
Gulf 011 Corp of Pa deb be

Dec 1937
Deb 68 Feb 1947

Koppers Gas & Coke deb 55
June 1947

Mag Pet 4 34e_Feb 1529-36
Mar 011 55. notes June 1530

Serial 5% notes June 1531
Serial 5% notes June 15'32

Mass Gas Cos, 5 Asian 1946
Pacific Mills 5 As. _Feb '31
Peoples Gas L & Coke Ole

Dec 1929 & 1930
Fran & Gamb, 4345 July '47
Sloss She! StI & It 69 Aug '29
Swift dr Co 5% notes

Oct 15 1932
Tidew Pow 1st 55..  Aug '29
Co NJ RR & Can 4s Sept'29
U S Sm & Ref 5 XsNov '35
Who Cent 55 Jan '30

  St  Pax
American Cigar eom____100

Preferred 100
British-Amer Tobae ord__ El
Bearer gl

Imperial Tob of 0 B & Del%
Int Cigar Machinery new100
Johnson Tin Foil & Met-100
Union Tobacco C. corn...
Class A 

Young (J El) Co corn --100
Preferred 100

Indus. Sr Mime' 

American Hardware 25
Babcock & Wilcox 100
BUN (E W) CO 

Preferred 60
Childs Company prof.... _100
Hercules Powder 100

Preferred  100
Internal Silver 7% ref ..l00
Phelps Dodge Corp 100
Royal Baking Pow corn...A'
Preferred 100

Singer Manufaeturb1S 100
Singer Mfg Ltd gl

Bid Ask
*133 135
*10614 10714
218 220
11312 118

10712 107
50 65
90 95
92 96
107 10812
*20 22
*54 56
*94 96
*99 101
*9912 101
*9912 101
*102 105
8912 90
97 100
102 10212
*3812 40
*1112 1212
108 110
*2714 2814
*135
*100 102
93 9412

*106 108
10114 10234
97 98
106 10812
145 146
10612 10812
7 10
35 37
111 112
102 104
x27 2712
*97 99
*86 88
101,4 10213
*50 60
10612 109
106 10712
99 100
10212 10412
10912 11012
104% 109

10014 10034
10178 10214
98,4 99
9614 97
99 9912

10538 10558
92,4 9312
101,8 102
9912 100
9812 9912
9812 9912
9812 9912
9812 9912
9612 9712
9812 99
9812 9912

9812 9914

9714 9912
9114 92
9912 100
9812 9914
9712 9812
9612 97,4
9614 9714
9614 9714
95,4 9714
95,4 9714
9912 100

101 10112
100,4 10112

99 9912
9512 100
9812 9914
9614 9714
9514 9614
10384 104
95 97

99 100
97 9772
9934 10014

9 934 10014
9812 9912
9812 9914
103 0312
96 97

135 145
109 _
*30 201-2
*30 30,4
*31 3214
102 108
60 70
20 21
69 71
110 113
104

*71 73
123 128

4914
106 108

122 125
112
210 i2-0
*38 40
102 105
610 630
*6 634

Railroad Equipments
Par

Atlantic Coast Line
Equipment 6 Ms 

Baltimore & Ohio Os 
Equipment 43411 & 55.. 

BuffKoch & Pitts equip tis.
Canadian Pacific 434s & Os.
Central RR of N J 6e 
Chesapeake & Ohio OIL-.
Equipment 6 345 
Equipment be 

Chicago & North West 60...
Equipment 6345 

Chic It I & Pao 4345 & 52.. 
Equipmentlis 

Colorado & Southern 65..... 
Delaware& Hudson 65.
Erie 41;48 dr 5e 
Equipment 65 

Great Northern 68 
Equipment be 

Hocking Valley lie 
Equipment 80 

Illinois Central 434o & 58-...
Equipment  
Equipment 75 & 6 Ms-

Kanawha & Michigan 62...
Kansas City Southern 6345. 
Louisville& Nashville
Equipment 6390 

Michigan Central 5e & 60
Minn St P&SSM 4345 & 58
Equipment 6345 & Ts 

Missouri Pacific lis & 6345... 
Mobile& Ohio 58 
New York Central 4 348 & be
Equipment 60 
Equipment 70 

Norfolk & Western 4348... _
Northern Pacific, 70 
Pacific Fruit Express 78.
Pennsylvania RR 50 be __..
Pittsb & Lake Erie 6 %I 
Reading Co 4 345 & 58 .
St LOMB Os San Francisco 50.
Seaboard Air L1110 5348 & 68
Southern Pacific CO 4l4s 
Equipment 70 

Southern RY 4340 A Bs- -
Equipment 65 

Toledo & Ohlo Central ei._
Union P601110 711 

Aeronautical Securities
Aeromarine-Klemm 6
Aeronautical Industries_ _
Air Associates 
Air Investors 
Alexander Indus corn 1
8% participating pref _

American Airports Corp.. -t
Amer Eagle Aircraft 
Bellanca Aircraft Corp
New 

Cessna Aircraft new corn._
Preferred 

Claude Neon Lights 
New w w 

Consolidated Instrument-.f
Crescent Aircraft 
Curtiss Airpl Export 
Curtiss-Robertson Airplane

Units 
Curtiss Assets 
Curtiss Reid w i 
Fairchild Caminez Engine_ _
Gates-Day Aircraft 
Great Lakes Aircraft 
fieskelite Mfg 
Heywood Starter Corp 
Kreider-Rekiner Aircraft _
Lockheed-Vega, 
Maddux Air Lines corn 
Units 

Mahoney-Ryan Aircraft _ _
Mohawk Aircraft 
Mono Aircraft 
Preferred 

Moth Aircraft Corp units -.
Common 

National Air Transport.....
Nat Aircraft Mans Corp__ _
National Aviation 
North Amer Aviation 
Pollak Mfg 
Scenic Airways common_ _ _ _
Stearman Aircraft corn_ _ _•
7% preferred 
Units 

Stinson Aircraft class A_ _
Common 

Swallow Airplane 
Travel Air Mfg New 
U S Air Transport 
United Aircraft w I 
Universal Aircraft units 
Warner Aircraft Engine_ _
Western Air Express 

Water Bends.
Aiken Wat let 68'56 A .A&O
Birm WW 1st 5 iSfiXISSA&O

1st M be 1954 ser B _ _J&D
City W(Chatt)534e'54AJ&D

let M be 1954 Jer D
City of New Castle Water
be Dee 2 1941 J&D I

Clinton WW 1st 58e39_F&A
Com'w'th Wat let 5 3‘leA'A7
Connellm W 5sOot2'39A8r 01
E St LA lot Wat be '62.J.9.1

let M Se 1942 .I&J
Huntington lst Gs '56.M&E3
Se 1964

Mid States WW 68'36 MAN
Monm Con W let 5e56AJ&D
Monm Val WI 11340 '60-J&J
Muncie WW Si 0(32'39 A01
St Joseph Water 58 1941A&0
Shenango ValWat 5e'5OA&O
So Pitts Wat let 518 1960 J&J
IstMSsl95S FAA

Ter H W W 55 '49 A J&D
let M 58 1956 set B F&D

Wichita Wat let 65 '49 _M&S
lot M Si 1956 see B F&A

Chain St 
Am Dep St let pf %....A00
Berland Storesuni to 

Bid Ask
5.25 5.00
4.90 4.70
5.25 .5.00
4.90 4.70
5.00 4.80
6.10 4.70
5.2.6 5.00
6.25 5.00
5.00 4.80
4.90 4.70
5.30 5.00
5.00 4.80
4.90 4.75
5.30 5.00
5.40 5.00
5.25 5.00
5.20 4.90
5.35 5.00
5.25 5.00
4.80 4.70
4.90 4.70
5.25 5.00
4.90 4.70
5.20 5.00
5.00 4.80
5.30 5.00
5.25 5.00
5.25 5.00
4.95 4.75
5.10 4.75
5.30 5.00
5.50 5.00
5.25 4.95
4.90 4.70
4.85 4.70
5.25 5.00
6.00 4.80
4.80 4.70
4.90 4.75
5.00 4.85
4.90 4.70
5.05 4.80
490 4.70
4.90 4.75
5.75 5.25
4.90 4.70
4.90 4.80
4.85 4.70
530 5.00
5.30 5.00
490 4.75

11 12
1612 18
12 14
35 37
13 16
96 100
40 45
6 612

20 2112
18 20
100 110
400 410
4112 4212
1212 1312
12 15
24 25

130 135
28 32
31 32
39 50
10 15
2512 2612
35 40
712 812
50 56
76 80
11 14
150
19 22
10 13
7 10
20 25

22
-1-6- 15
333 375
13 15
59 62
15 1514
3 6
312 5
58 66

185 200

18 
16_

12 14
69 62
1214 1414
89 91
16 17
98 103
500 ---

94
102
96
100
97

94
94
97
95
94
100
100
95
100
94
98
94
94
94
95
96
100
95
100
95

•106
112

96
104

103

102
102

96
9912

103 .

1-62

108
116

Chain Store Stocks
Par.

Bird Grocery Stores corn... t
7% cum pref (with war)100

Bohack (H C) Inc corn. ...t
7% 1st preferred 100

Butler (James) corn 
Preferred 100

City Radio Stores 
Consol Ret Sts, 8% of with

warrants 100
Diamond Shoe, coin 

Preferred 
Fan Farmer Candy Sh pref t
Fed Bak Shops. com 

Pref 7% with warr_ _ _100
Raman & Curme Shoe

Stores A corn 1
7% preferred 100

GO Atl & Pae Tea vot coin. t
Preferred 100

Grant (W T) Rlty 7% pf 100
Hahn Dept Stores 
Howorth-Snyder Co, A__ _ _
Kinnear Stores corn 
8% preferred 100

Knox Hat, corn 
$7 cum pref ;
CIA panic pref 

Kobacker Stores corn t
Cum prof 7% 100

Landay Bros 
Lane Bryant Inc corn 
7% cum loaf 100
Preferred with warr 

Leonard Fitzpatrick &
Muller Stores corn 
Preferred 8% 100

Lord & Taylor 100
First preferred 6% - - -100
Second pref. 8% 100

McLellan Store*, corn t
6% preferred 100

Melville Shoe Corp corn
let pref 6% with WEITY-100
Warrants 

Mercantile Stores 
Preferred 101

Metropolitan Chain Stores- t
New preferred 100

Miller (I) & Sons corn_ -t
Preferred 634%......100

Mock Judson & Voekinger pt.
Murphy (0 C) Co com__ _ 1
8% cum pref 100

Nat Family Stores Inc wary
Nat Shirt Shops, corn t

Preferred 8% 100
Nat Tea 64% pro 100
Nedick's Inc corn 
Neisner Brea Inc corn t

Preferred 7% 100
Newberry (J 3) Co corn 

Preferred 7% 100
N Y Merchandise corn_ _ _ -t

First pref 7% 100
Penney (J C) Co coin. ..100
6% CUM Cl A pref___ _100

Peoples Drug Stores com_t
6 SA % cum pref 100

Piggly-Wiggly Corp 
Preferred 8% 100

Plggly West States A t
Rogers Peet Co corn.... 100
Sanitary Grocery Co 
614% preferred 100

Schiff Co corn 
Cum cony pref 7% _ _ _100

Silver (Isaac) & Bros Com_l
7% cum cony pref__--100

Southern Groc Stores A__ _1
Southern Storea 6 units.....
Spald (A 0) & Bros, corn 100
U S Stores corn class A..-- _t
Cora class B 
1st preferred 7% 100

Walgreen Co corn 
8% cum pref 10

West Auto Supply corn A I
634% Preferred 100

Standard 011 Stocks

Anglo-Amer Oil vot stock _ El
Non-voting stook. _II

Atlantic Refg corn rew__25
Preferred 100

Borne Beryl:user Co 26
Buckeye Pipe Line Co..... _50
Chembrough Mfg Cons-25
Continental 011 v t o 10
Cumberland Pipe Line.. 100
Eureka Pipe Line Co... __100
Galena Signal oil cam_

Preferred old 100
Preferred new 100

Humble Oil & Refining___26
Illinois Pipe Line 100
Imperial 011 
Indiana Pipe Line Co_ ...-50
International Petroleum..
National Transit Co. .12.50
New York Transit Co..._100
Northern Pipe Line Co.._100
Ohio 011 25
Penn Meg Fuel Co 26
Prairie Olt& Gas 25
Prairie Pipe Line 100
New 

Solar Refining 100
Southern Pipe Line Co _50
South Penn Oil 25
New 

Southwest Pa Pipe LInee.100
Standard Oil (California) -
Standard 011 (Indiana)___26
Standard 011 (Kansas)___25
Standard 011 (Kentucky)_25
New 

Standard Oil (Nob) 25
Standard 011 of New Jet_ _25
Standard 01108 New York 25
Standard 011 (Ohio) 25

Preferred 100
Swan & Finch 25

Preferred  
Union Tank Car Co 100
Vacuum 011 (New) 25

Bid Ask
*42
110 

_

*75 80
105 108
*9 11
45 55
27 29

112 _
37 41
104 104 107
*28 30
*5 9
96 100

*10 20
75 85

*306 314
115 117

15 18

128 135
*235 255
*106 Ill
*65 70
*44 45
102 105
11% 13,4
*72 80
122 130
135 145

*34 36
118 124
405 430
100
110
*49 52
100 103
*60 69
*105 110
*3 ____

105 120
*
123 127
*39 41
92 96
101% 10212
*76 80
104 109
5 712

*17 23
83 90
10312 106
*25 28
*140 150
182 200
*122 132
102 106
*35 37
102 105

*88 90
125
*4712 5012
10312
*27 32
125 140

175 80
*60 70
225
*70 75
118 122
*34 36

90
iig" 300
*6 7
*3 5
62 64
*90 93
107 110
*51 55
103 105

*1514 1512
*1518 1512

612 16 1661 ,4
*42 47
*66 6712

41419012 1914534

63
656 712 6,212

8800 8855
*10018 101
,i,89114 2,990

8 87
*55 

55714

:72231:28 67232

61

1334

*72,8 73
*37 

406 

2 63

2257175012 2235704534

*4******184287654610994833:337844 164297861:755011,1:84342
4412

45 48

5412
*43% 4
*111161197 

119 

140

*17 19

118 124
10612 

678

Investment Trust Stocks
and Bonds Par

Ailed Internet Investors. .1
Amer Bond & Share com.10
Amer Brit & Cont corn 
6% preferred 

Amer Finan Hold corn A...
Am & For Sh Corp units__
Common 
5% cony debs 1938

Amer Founders Corp corn
6% preferred 
7% Preferred 
140ths 

Amer & Genl See. units..... 
ClassA 
Class B 

Amer Internet Bond & Sh.._
Andrews Secur Inv Co 
Astor Financial class A 

Class B 
All & Pee Intl Corp 
Bankers Financial Trust-.
Bankers Investml Am cone.
Debenture shares 

Basis Industry Shares 
British Type Investors A...
Continental Securities Corp_

Preferred 
55 1942 with warrant....

Without warrants 
Crum & Forster Insuran-

shares corn 
Preferred 

Diversified Trustee she 
Shares B 

Eastern Bankers Corp corn. 
Unite

Finan & Indust Set corn.....
Preferred 
Warrants 

First Fed Foreign Inv Trust
Fixed Trust Shares 
Foundation Sec corn 
Gen! Am Inv Sc with warr
General Trustee common...
Old units 
New units 
6% bonds 

Greenway Corp corn 
Preferred (w w) 

Guardian-Investment 
Preferred 

Incorporated Equities 
Incorporated investors 
Insuranshares set A 1927._

Series C 1927 
Series F 1927 
Series H 1927 
Series B 1928 

Int See Corp of Am corn A.
Common B 
6 % preferred 
8% preferred 

Invest Co of Am corn 
7% preferred 
Series A units 

Investment Trust of N Y_.
Invest Trust Aseoclates__
Joint Investors urlOg 
Kent Securities Corp corn_

Preferred 
Massachusetts Investors 
Mohawk Invest Corp 
Mutual Investment Trust.
New England Invest Trust.
Old Colony Invest Tr cont..
4 jt % bonds 

Pacific Investing Corp corn_
Petroleum Industries units._
Second Internal Sea Corp- .
Corn B when if & aa ies_
6% Preferred 

Shawmut Bk Inv Trust......
4345 1942
be 1952 
65 1952

Stand Int Secs Corp units_
Standard Investing Corp...
634% preferred w w 
b% bonds w w 

State Bankers Financial_ _ _ _
Swedish Amer Investing pf.
S Shares class A 
Class A I 
Class C 1 
Class 02 
Class C 3 
CMOs D  

U S & Brit Internet el B...
Class A w I 
Units 

07 S & Foreign Sec cm._
Preferred 

Sugar t 
Caracas Sugar 51
Fajardo Sugar 100
Federal Sugar Ref corn... 100

Preferred 101
Godchaux Sugars, Inn I

Preferred 101
Holly Sugar Corp corn__ I
Preferred Ilit

National Sugar Ref new AOC
New Nlquero Sugar_ .. DX
Savannah Sugar corn I

Preferred 100
Suss I E dates Oriente p1_100
Vertlenies Sugar Pt 100

Rubber Stocks
(Cleveland Quotations)

Aetna Rubber common__ _ . t
Falls Rubber corn t

Preferred 26
Faultless Rubber 1
Firestone Tire & Rub aom.10
6% Preferred 100
7% Preferred 100

General Tire & Rub oom- _26
Preferred 100

Goody'r TAR of Can p1.100
India Tire & Rubber t
Mason Tire & Rubber oom_ t
Preferred 100

Miller Rubber preferred_100
Mohawk Rubber 100

Preferred 100
Beiberling Tire & Rubber__ i•

Preferred 100

Bid
*111
23
2012
89
2612
81
33
97
7414
44,4
4912
47
74
31
13
4012
4
47
11

*72
2712
14
914
812
51

x109
82

97
103
24%
21,4
27
146
13512

Asi
113

92
2812
83
36
98
7614
47,4
5212
51
76
34

4312
412
50
14
74,4
30
15
10
914
52
113
85
107
105

100
105
25%
2212

f
13712

92 96
2112 2214
1012 1112

14912 _
24 29

7812- - _-70 75 
110
2114 231-4
5314 5514
22
26
4212
9012 93
26,4 2814
26,4 2814
2814 29,4
23,8 24,8
2118 22%
63,4 66,4
35,4 38,4
95 100
90 94
43 47
96 102
163
1214 12-14
44 49
121 126
113 115
101 10112
50% 52%
118 120
12 13
11 12
29 33
38 92
32 36
73 75
54 57
24 27
42,4 45,4
3612 38
86 89
90 92
200
47 55
38 40
102 105
12612 -
21 14 -
176 180
14
14% 1518
28%
30% _ 

- -25,4 2718
18,4 _
18
39 13--
80 82
6112 6312
9312 96

•119
15
35
*30
82
*40
88
46
30

*120
115
24
55

*2412
*5
*10
*31
*227
10812
110
*245
9912

*41

76
5412

*61 "

• Per share. t No par value. Basis. 4 Purchaser also Dalt accrued dividend a Nominal. is Rs-dividend.

3
121
20
45
33
86
42
92
4612
45
125
117
27
60

25
7
17
33

11114
11012
279
100

12-1-2
50c
8
80
55
90
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Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the third
week of December. The table covers 10 roads and shows
10.20% increase over the same week last year.

Third IVesk of December. 1928. 1927. Increase. Decrease.

Buffalo Rochester & Pittsburgh - $332,904 $325,181 $7,723
Canadian Natioaal 5,462,872 4,676,090 786,782Canal Ian Pacific 4,579,000 4,205,000 374,000
Duluth South Shore & Atlantic_ _ 80,858 72,490 8,368Georgia & Florida 27,275 27,000 275Mineral Range 4,183 4,547 364Mobile & Ohio 317,086 310,041 7,045St Louis Southwestern 446,500 432,806 13,694Southern Railway System 3,899.328 3,609,294 29,032
Western Maryland 355,778 406,759 50,981

Total (10 roads) $10,505,782 $14,069,208 $1,487,919 $51,345Net increase (10.20%)   1,436,574

In the following table we show the weekly earnings for
a number of weeks past:

Weed.
Current
Year.

Previous
Year.

Increase or
Decrease. %

$
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0
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3
0
0
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4
.
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.
0
3
 Ifith week Apr. (12 roads) 17,496,497 -562,411 3.11let week May (12 roads) 13,649,210 -469,133 3.33Id week May (12 roads) 14,191,781 +535.054 3.92ss week May (12 roads) 14,458,113 +952,046 7.04ith week May (12 roads) 15,007,030 +742.987 5.21lel week June (12 roads) 13,673,411 +278.542 2.083t1 week June (12 roads) 14,229,434 +678,341 5.01Id week June (11 roads) 14,138,958 +596,966 3.66Mb week June (11 roads) 19,250,486 +962,147 5.26let week July (12 reads) 14,126,722 +808.584 6.072d week July (12 roads) 14,366,775 +717.797 8.25Ild week July (12 roads) 14,611,038 +532.435 3.7811111 week July 112 roads) 20,725,17 +1,686.586 8.84tel week Aug (12 roads) 14,966,919 +1.361.811110.002d week Aug (12 roads) 15,193,245 +981,589 6.91ad week Aug. (12 roads) 15,501,89 +1.223,405 8.574th week Aug. (12 roads) 22,607,80 +1,186.629 5.54let week Sept. (12 roads) 14,814,631 +304,567 2.0924 week Sept. (12 roads) 15.852,576 +1.238,046 8.2E3d week Sept. (11 roads) 16,681,36 +2,223,567 15.4E4th week Sept. (12 roads) 23,120,23 +2.298.871 10.921st week Oct. (12 roads) 18,628.33 +2.583.052 16.102d week Oct. (12 roads) 19,183.20 +2.690,331 16.313d week Oct. (11 roads) 18.436.90 +2,858,566 18.324th week Oct. (11 roads) 27.286.80 +3.491.040 14.61let week Nov. (12 roads) 17.315,91 +1,461,714 9.212d week Nov. (12 roads) 17,765,764 +280,032 1.6(3d week Nov. (12 roads) 17,507,170 + 1.616.309 10.84th week Nov. (12 roads) 21,857,099 +1.219.329 5.9let week Dec. (10 roads) 15,604,594 +1.357.846 9,52d week Dec. (11 roads) 15,632,344 +1,358,046 9.53d week Dec. (10 roads) 15.505,782 +1.436.574 10.2

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:

UonlL

1927.

Gross Earninits. Nei Earnings.

1926.
Increase or
Decrease.

$
October 582,542,179 605.982,445 -23.440,266
Noyes:0'1'502.994,051 561,153,956 -58.159,905
Decem 'r 466,526,003 525,820,708 -59,294.705

January 1456,520,897 486.722.646 -30,161,749
1928. 1927.

February 455,681,258 468.532,117-12,8.50.859
March__ 504,233,099 530,643,758 -26,410.659

473,428,231 497.865.380 -24,437,149
May __. 509,746.396518.569.718 -8,823,323
June 501,576.771 5115.448.211-14,871,440
„ 508,811,786+3.333.445

August _ 556,008,120556,743,013 +165.107
SePtem'r 554,440.941 564,421,630 -9,980,689 180,359,111

Increase or
1927. 1926. 1 Decrease.

$ I $180,919.048 194.283.539,-13.364,491
125,957.014 158,501,561-32,544,547
90.351,147 118,520,165'-28,169,018

1928. 1927.
93,990,640 99.549,436 -5,558,796
108.120.729 107.579,051 +541,678
131,840,275 135.874.542 -4,034.267
110,907,453 113,818.315 -2,910.862
128,780,393 127,940,076 +840,317
127,284,367 129,111,754 -1.827.387
137.412,487125.700.631 +11,711.856173.922,684164.087.125 +9,835,559

178,647,780 +1,711,331

Note.-Percentage of increase or decrease in net for above months has been1927-Oct.. 3.87% dec. Nov., 20.53% dec.; Dec., 23.76% dec. 1928-Jan., 5.58%tlee.; Feb., 0.50% inc.; March. 2.96% dec.; April, 2.56% dec., May, 0.66% no.;June. 1.41% dec.; July. 9.32% Inc.: hug.. 5.99% Inc.
In the month of Oct. the length or road covered was 238,828 mike In 1927, against238.041 miles In 1926; in Nov., 238,711 miles, against 238.142 miles in 1926; in Dee..238,552 miles, agalnst 237,711 miles in 1926; In Jan., 239,476 miles, against 238.608miles I n 1927; in Feb.. 239,584 miles. against 238.731 miles in 1927; in March, 239,649miles, against 238.729 miles in 1927; in April, 239.852 miles, against 238,904 milesIn 1927; In May, 240.120 miles, against 239,079 miles in 1927; in June, 240,302 miles,against 239,066 miles In 1927; In July, 240,433 miles, against 238,906 miles in 1927:In Aug., 240.724 miles. against 239,205 miles In 1927; In Sept., 240.693 miles. against239.205 miles in 1927.

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross. from Railway- -Net from Railway- -Net after Taxes-1928. 1927.

Akron Canton & Youngstown-

1928. 1927.
$

1028. 1927.

November _ 311,016 224,079 118,962 74,711 103,314 67,781From Jan 1_ 3,263,593 2,935,999 1,199,544 1,044,201 1,042,349 891,123Atoll Topeka & Santa Fe-
November _17,884,377 18,592,239 6,589.360 7,749,271 5.631,870 5,838,890From Jan 1,189400013 190541.990 57,678,071 59,525,297 42,791,715 43,071,753Gulf Colorado Ss Santa Fe-
November _ 2,718,147 3.080,881 1,192,859 1,210,049 1,010,501 1,007,921From Jan 1_25,494.065 31,643,467 7,195.964 8,568,031 5,999,682 7,260,465Panhandle & Santa Fe-
November 1,246,985 1,384,163 640,633 550,782 560,623 472,858From Jan 1_12,051,042 14,202,411 3,444,173 4,112,506 2,981,237 3,590,179Atlanta Birmingham As Coast-
November _ 405.215 423,980 24,039 9,969 9,032 -4,218From Jan 1. 4.407,252 4,845,810 174,765 278,640 8,817 121,411Atlanta & West Point-
November. 256,800 275,693 62,725 77,172 43,590 54,462From Jan 1_ 2,823,616 2,942,759 657,627 731,887 488,226 543,451Atlantic City-
November _ 230.844 244,822 def39,260 def24,269 def79,260 def65,146From Jan 1_ 3,513.359 3,984,139 141.244 348.241 284,262 def659,413Atlantic Coast Line-
November - 5,943,509 6,355.448 1,579,462 1,044,067 1,027,135 492,185From Jan L65,130,626 73,851,615 13,496,479 14,840,900 8.276,891 9.300,853

-Gross from Railway-
1928. 1927.

B & 0 Chicago Terminal-
November _ 345,074 346,109
From Jan 1_ 4,049,312 3,665,567

Bangor & Aroostook-
November _ 582.688 576,955
From Jan L 6,607,502 6,761,470

Belt fly of Chicago-
November _ 676,872 637,558
From Jan L 7,516,689 6,924,077

Bingham & Garfield-
November _ 42.578 38,454
From Jan 1_ 438,403 450,640

Brooklyn Eastern Dist Term-
November. 124,709 123,733
From Jan L 1,353.496 1,313,865

Buffalo di Susquehanna-
November _ 148,540 119,962
From Jan L 1,471,434 1,409,540

Canadian National-
Atlantic & St Lawrence-
November 208,956 224,405
From Jan 1_ 2,329,751 2,346,460
Chic Det & Can Gr Tr Jet-
November 371,536 274,331
From Jan 1. 3,685,672 3,544,138
Del Cr Haven & Milw -
November _ 727,833 535,745
From Jan 1. 8,652,029 7,612,161

Canadian Pacific Lines in Maine-
November _ 215,869 195,773
From Jan 1_ 2,227,671 2,255.558

Canadian Pacific Lines in Vermont-
November _ 162,803 52,725
From Jan 1_ 1,869,731 1,758,665

Central of Georgia-
November _ 2,149,364 2,118,664
From Jan 1_23,136,155 25,614,108

Charleston & W Carolina-
November _ 268,817 274,795
From Jan 1_ 3,023,081 3,277,991

Chicago & Alton-
November _ 2,277,280 2,261,326
From Jan 1_26,153,495 25,955,142

Chic & East Ill-
November _ 2,191,082 2,123,989
From Jan 1_22,759,967 24.608,248

Chicago & Illinois Midland-
November _ 247,337 223,001
From Jan 1_ 2,418.564 1,526.451

Chicago & Northwestern-
November _11,593,496 11.676,716
From Jan 1_140622 504 139345,236

Chic & Indianap & West-
November _ 1,497,711 1,330,698
From Jan 1_16,810,021 17,192,451

Chicago River As Indiana-
November _ 568,013 577,009
From Jan 1_ 6,293,774 6,299,803

Chic Rock Island & Gulf-
November _ 682,532 641,939
From Jan 1_ 6,290,652 6,590,424

-Net from Railway- -Net after Taxes-
1928. 1927. 1928. , 1927.

103,789 69,847 36.248 10,794
948.476 718,587 260,517 106,326

175,377 185,080 127,083 138,063
2,152,631 2,304,070 1,617.553 1.647,074

187,379 185,941 107,643 137,836
2,426,903 2,379,227 1,830,813 1,852,031

11,416 8,518 2,920 -507
87,803 78,077 5,072 --2,645

48,051 43,613 40,810 37,731
528,957 474,185 438,448 399,936

15,803 def6.187
131,811 def36,212

13,803 2,938
109.811 def48,091

34,364 -33,427 19,450 -45.926
-151,718 115,312 -313,712 -24,857

233,332 118,604 217,022 108,199
2,199,031 1,707,010 2,073,238 1,592,743

245,866 117,600 241,762 104,665
3,282,857 2,701,523 3,194,722 2,557,088

20.464 -55,322 3,464 -73.322
51,608 -5,854 -108,392 -156,854

-315 -30.475 -515 -35,625
-663,849 60,741 -712,549 8,091

585,586 475,141 443,750 348,341
5,449,385 6.373,932 4,018,968 4,905,567

88,487 83.497 70,980 60,962
731,778 758,753 510,408 537,967

426,641 330,356 320,713 225,002
5,530,743 5,398,134 4,367,026 4,234,123

610,088 388,327 459,152 272,682
4,858,457 4,740,462 3,431,899 3,468.324

55,981 34,561 47,546 36,353481,024 -460,325 400,209 -519,226

1.978.447 1,933,340 1,201,396 1,346,726
34,204,407 32,187,159 25,661,975 23,304,658

387,303 231,994 311,877 207,413
4,695,025 4,771,401 3,763,024 3,919,340

239,060 217,878 192,425
2,522,060 2,249,879

319.267 265,853 289,706 238,357
2,286,911 1,919,178 1,999,567 1,642,675

Chicago R I & Pacific-
November _11,016,363 10,973,241 2,860,392 3,128,423 2,159,086 2.461,121From Jan 1_123331 484 122610,591 32,445,387 31,403,260 25,068.202 24,379,389

Chic St Paul Minn Az Omaha-
November 2,222,451 2,128,252 356.014
From Jan 1_24,881.257 24,664.630 4,066,664

Clinchfield-
November _ 595.613 630,710 257,107
From Jan L 6,324,398 7,357,141 2,449,171

Colorado & Southern-
November _ 1,213,008 1.152,524 437,666
From Jan 1_11,242,961 11,960,987 2.782,548
, Ft Worth & Denver City-
November _ 1,175,816 1,105.932 578,883
From Jan 1_10.526,815 11,455,140 4,001,593
Trinity As Brazos Valley-
November _ 309,504 325,505 118,027
From Jan L 2,413,648 2.592,284 503,589
Wichita Valley-
November _ 198,375 256,144 101.746 171,880 91,199 154,270From Jan 1_ 1,589,747 1,729,669 711,331 795,880 618,383 692,016

Columbus & Greenville-
November _ 188,544 183,350 60.265 58,044 52,094 50,181From Jan 1- 1,648,017 1,724,186 287,479 299,001 252,942 266,655

Denver dc Rio Grande Western-
November _ 3,044,957 3,130,577 1,043,871 981,485 843,796 740,968From Jan L30,400.741 30,306,833 7,809.345 7,353,070 5,707,153 5,209.227

Denver dr Salt Lake-
November _ 375,870 324,317 182,571 79,056 172,476 72,805From Jan L 3,652,234 3,683,285 1,315.526 586,838 1.217.398 508,376

Detroit Terminal-
November _ 191,827 112,454 56,344 -20,117 29,731 -24,153From Jan 1_ 2,152,346 1,860,709 800,024 528.294 565,047 369.773

Detroit, Toledo dr Ironton-
November _ 1,095,980 581,649 486.653 47,092 403.399 16,729From Jan 1_ 9,989,545 8,039,954 3.696,385 1,659,171 3,024,673 1,264,433

Detroit & Toledo Shore Line-
November. 413,721 328,947 204,325 132,001 176,745 102,429From Jan 1_ 4,447,094 4,388,053 2,249,491 2.177,460 1,905,964 1.848,544

Duluth & Iron Range-
November _ 348,616 128,658 1'11.'36.426
From Jan 1_ 6,479,393 6,570,88912,421,807

Duluth Missabe & Northern-
November _ 1,200,728 270,058 ''576,O03 -180.225 428,336 -260,994From Jan L17,327,593 15,755,245 10,612,151 8,385,711 8.776,735 6,530,755

Duluth South Shore & Atlantic-
Novemner. - 377.585 357,725 78,416 64,292 42,416 32,292From Jan L 4,681,660 4,802,298 860,473 1,016,227 494,447 676,211

Duluth Winnipeg & Pacific-
November 201,113 207,096 39,139 39,997 28.908 29,640From Jan 1_ 2,374,285 2,340.526 430,365 419,656 309,632 303.512

Elgin Joliet dr Eastern-
November 1,952,590 1,739,771 600.280 362,652 466,050 220,447From Jan 1_22,750,691 22,579,163 7,354,400 7,006,429 6,011,055 5,822,305Erie-
New Jersey & New York-
November _ 130,677 130,082 filF 20,865 3,299 16,901 -1,145From Jan 1_ 1,451.036 1,463,369 21. 187,601 133,400 144,391 92,957

Evansville Ind & Terre Haute-
November _ 137.921 164,523 4F 15,092 '1,7- 42,623 10,257 38,773From Jan I_ 1,598,231 2,364,573 81 371,166 4k; 791,373 318,909 717,367

Fort Smith de Western-
November _ 144,720 139,573 26,843 18,310 18,798 12,810From Jan 1_ 1,416,212 1,520,012 234,662 197.943 178.131 139,094

Galveston Wharf-
November _ 236,564 157,561 - 123.937 50,959 98,937 24,459From Jan 1_ 2.061,331 1,815,084 , 967,623 608,856 707,623 374,356

Georgia-
November _ 449,182 447,157 82,127 64,879 71,120 54.11nFrom Jan 1_ 4,845,09315,258,444 817,305 1,002,784 699,989 857.10'

7

320,200 247,899 223,751
4,784,474 2,795,792 3,534,587

261,629
2,665,612

167.075 161.430
1,643,708 1,790,268

235,038 344,875 170,807
2,191,629 2,016,071 1,482,290

405,771 495.887 359,653
3,609,080 3,382,057 3,059,054

141,459 109,650 130,595
499,756 419,032 415,522

-156,111 6,843 -170,469
2,211,634 1,965,072 1,665,523
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Taxes---Gross from Railway- -Net from Railway-- -Net after Taxes-
1928. 1927. 1928. 1927. 1928. 1927.

3

Georgia & Florida-
November _ 123,195 125,713 8.286 6,317 -1,217 3,184

From Jan 1_ 1,505,782 1,737.134 249,481 335,477 151,582 248,241

Grand Trunk Western-
November _ 1.695,952 1,553,634 472,218 371,006 374,757 286,692

From Jan 1_20,369,769 19,379.738 5,620,436 5,326,894 4.633,188 4,397,867

Green Bay & Western-
November _ 174.009 138,132 38,999 38,954 28.999 28,954

From Jan 1_ 1,646,038 1.452,574 412,691 303,789 314,470 213.788

Gulf. Mobile & Northern-
November _ 662.244 623,859 210.688 173,264 177.151 137,181

From Jan 1_ 6.925,209 6,694,872 1,934.828 1,831,779 1,595,064 1304,983

Gull & Ship Island-
November _ 254.764 262.290 29,207 -2.949 -8.715 -31.754

From Jan 1_ 3,059.224 3.490,103 465,779 95,749 149.718 -176,481

Hocking Valley-
November _ 1,897,021 1,631,183 791,814 431.305 650.594 275,517

From Jan 1-19.334,785 19,951,684 7,576,379 7.364,248 6,201,421 5,954,612

Illinois Central System-
November _12,595,637 11,986,151 2,926,326 1,965,915 2.086,678 1,338,264

From Jan 1139798.758 143528.624 32,719,769 34.492.782 23.343,548 25,131,832

Yazoo & Mlasissipp Valley-
November 2,579,118 2,503,863 821,715 498,859 642.034 418.715

From Jan L24,470,566 24,860,575 5,328.544 4,064,478 3,482,259 2.229,404

International Great Northern-
November _ 1.682,167 1.617.910 396,481 254,475 350,142 213,230

From Jan 1_12,275.936 16,932,486 3,875,796 3,298,236 3,401,710 2,835,131

Konsos City Mexico dr Orient-
November _ 233,026 252,988 41,987 -98,558 37.972 -104.775

From Jan 1_ 2,726.204 2,764,211 1,130,952 -40,526 1,062,952 -88,617

Han City Mex & Orient of Texas-
November 484,112 661,218 229,768 41,150 222.433 34,119

From Jan 1_ 5.223.607 6,326,492 2,980,431 1,291,960 2,809,802 1,213.422

Kansas City Southern-
November _ 1.563.775 1,530,535 494,895 419.186 439,768 313,692

From Jan 1_16,959,414 17,589.308 5,463,327 5,759,982 4.394,187 4,541,573

Texarkana & Fort Smith-
November 278.266 248,881 150,108 100,430 137,947 105,342

From Jan L 2.657,580 2,756,905 1,277,557 1,063,040 1,143.216 917,804

Kansas Okla & Gulf-
November 320.679 281,628 129,514 99,901 119,588 90,137

From Jan 1_ 2.962.980 2.686,355 1,118,640 613,167 1,002.298 507,846

Lake Sup & Ishpem Mg-
November _ 199,574 128,431 88.903 23,645 69.034 11.259

From Jan I_ 2360,287 2,271,285 1,100,945 1,010,000 843,960 750,091

Lake Terminal-
November 92.886 77.098 5,088 def15,923 657 def30.423

From Jan 1- 1.049.842 1,002,148 69,800 def38.122 17,718 de195,355

Lehigh dr Hudson River-
November _ 254,731 273,958 103,463 87.651 81.976 69,764

From Jan I 2,582,391 3,110,208 888,720 1,040,115 717,230 848,573

Lehigh & New England-
November - 469,920 480.677 163.530 174.716 142,651 149.946

From Jan 1. 5,003,457 5,442,009 1,338,409 1,720.393 1,158,046 1,475,678

Loa Angeles & Salt Lake-
November 2.000,924 1.995.488 445,809 442.938 289.808 309,661

From Jan 1_22.748.890 23,444,567 4,602,767 4.666,112 3,058,866 3,163,631

Louisiana Ry & Nay Co-
November 295,144 299.755 64,353 70,712 46.086 48.712

From Jan 1. 3.138,134 2,993.215 660,453 487.830 423,756 242,217

Louisville 6: Arkansas-
November - 343,583 296,771 142.024 92,700 98.014 59,698

From Jan L 3.553.712 3,304,073 1,302,225 817,365 945,483 520,294

Louisiana Ry & Navig Co of Tex-
November - 100,559 104.419 24.761 25,790 20.719 21,711

From Jan 1_ 962.034 1,025,169 33,539 101,505 det11.434 56.703

Louisville & Nashville-
November .11.199,818 11.166,558 2.368.248 2,172,218 1,700.612 1.519.091

From Jan 1.124763076 133853,619 26,945,927 30,935,103 19,928,815 23,042,173

Louisville Henderson & St Louis-
November - 251.227 296,659 33,327 70,700 25.263 50.111

From Jan L 2,978,561 3.816,590 528,498 1,090,723 392.066 849,156

Maine Central-
November _ 1,527.008 1,654.374 338,361 307.918 225,306 193,201

From Jan L17,783,965 18,664,346 3,996,933 3.914,491 2,776,476 2,658,650

Midland Valley-
November _ 301,365 339.065 118,798 149.619 106,267 132.817

From Jan L 3,437,608 3.667,417 1,472,520 1,491.864 1,310.312 1,286,224

Minneap St Paul & SO Marie-
November 4,520,734 4,334,093 1,487,264 1.311.843 1.230.761 1,039.242

From Jan L46,641,704 45,590,477 12,944.451 12,798,427 10,188,683 9,982.742

Mississippi Central-
November 146.308 133,095 44,319 38,889 29,330 28,241

From Jan 1_ 1.563.939 1,524,944 467,361 408,611 361,203 310,006

Missouri & No Arkansas-
November 142.786 135,296 26.948 207 24.449 def2,143

From Jan L 1.528.036 1,559.006 135.601 137.078 106.960 110,292

Missouri Kansas & Tess-
November 5,210,125 4,931,477 1,664,480 1,600.790 1,420398 1,312,210

From Jan L51,639,617 51,806,399 16,077,194 15,633,431 13,206,443 12,728,126

Missouri Pacific-
November .11,357,620 10,771,050 2,960,500 2,546,462 2,318.439 2,139,065

From Jan 1_120722929 115514.491 29,909,466 24,686,970 24,625,383 20,106.717

Mobile & Ohio-
November _ 1,538,471 1328,901 426,883 330,665 320,651 233.405

From Jan L15,954,694 16,704,514 3.856,267 4,117,669 2.870,025 3,117.780

Monongahela Connecting-
November _ 189,614 127.367 22.487 20,094 14.459 14,026

From Jan 1- 1.957,838 1,785.792 483,302 421,009 388,820 326,875

Nash Chatt & St Louis-
November 2,073,623 1,885,477 552,739 329.121 447,509 234,010

From Jan L21,534.836 21,187.258 5,087,658 4,404,169 4,139,487 3,510,010

Nevada Northern-
November _ 114,747 80,558 72,829 43,079 57,753 17,534

From Jan 1_ 1,038340 887,679 570,349 461,138 433,998 334,570

Newburgh & South Shore-
November _ 177,787 163,391 54,114 39,606 34,335 26,344

From Jan 1_ 1,928,319 1.681,222 502,308 339,654 308,058 200,949

New Orleans Gt Northern-
November 270,201 281,394 106,669 82.349 80,824 65,249

From Jan 1_ 2,994,184 3.050,830 948,258 915,249 750,872 729.588

New Orleans Terminal-
November _ 157,559 184,792 103,247 82,405 94,240 73,401

From Jan 1_ 1.545,274 1,798,756 667,804 756,488 549,682 635,393

New Orleans Texas & Mexico-
November _ 233,227 268.879 10,660 70.466 -3,423 50,648

From Jan 1_ 2.630.887 2,635,263 536,105 105.803 305,992 -195,245

Beaumont Sour Lake & Western-
November 298.299 259,017 122,813 57.457 117,227 53.737

From Jan 1_ 3,052.958 2.809,062 820,636 667.307 758.579 686,542

St Louis Brownsv & Mex-
November _ 609,884 650,261 160,729 59,092 131,459 23.884

From Jan 1_ 7,603,297 8,537,573 2,456,102 2,549,925 2,227,902 2,166,010

New York Central-
Cincinnati Northern-
November _ 341,516 354,373 94,311 101,889 69,338 74,101

From Jan 1_ 3,737.070 4,308,510 1,074,441 1,381,943 816,394 1,086,233

Cleve CM Chic & St Louis-
November 7,504,570 7,143,396 1,752,929 1,511,344 1,287,435 1,803.067

From Jan 1_82,473,408 84,547,479 19,672,846 19.745.065 14.877.334 15,009,208

--Gross from Railway- -Net from Railway- -Nd after
1928. 1927.

Indiana Harbor Belt-

1928. 1927. 1928.
$

1927.
$

November. 1,064,958 941,939 460,247 186,895 395,040 157,690
From Jan L11,706,777 10,527,444 4,383,036 2,718,856 3,670,017 2,218,819

Michigan Central-
November . 7,537,450 6,787,944 2,333,386 2,025,948 1,837,141 1,485,142
From Jan 1.86,006,595 83,091,161 28,084,158 25,639,840 22,222,415 19,867,140

Pittsburgh & Lake Erie-
November 2,775.279 2,294,087 476,029 199.892 297.478 65,748
From Jan 1.28,882,919 29,711,494 5,150,032 5,342,856 3,334.246 3,481,255

New York Connecting-
November 265,595 293,213 188,922 193,346 149,222 157,346
From Jan 1_ 2,607,341 2,802,266 1.704,345 1,742339 1,265,134 1,322,439

Norfolk & Western-
November. 9,871,301 8,450,415 4,249,819 2,633.589 3,549,526 1.832,455
From Jan 1.97,638,443 103146,721 36,574,130 38,371,951 28,167,073 8,858,681

Northwestern Pacific-
November _ 424,933 455,506 def64,580 13,815 def102.877 54.402
From Jan L 5,967.565 6,182,321 722.839 1,282,749 287,639 833,905

Pennsylvania-
November _ 98,553 117,528 -6.417 --2,036 --8,417 --2,036
From Jan 1_ 1,253,411 1,369,689 -241,049 --60,539 --290,908 --109,805
Long Island-
November 3.194.283 3.182,436 895,083 713,535 734,974 573.595
From Jan L37,404,155 37,778,268 11,377,083 10.046.057 8,817.408 7.640.793
Monongahela-
November _ 641,967 573,727 322,059 252,564 293,664 231,930
From Jan 1.. 6,615.086 7,179,272 3,112,300 3,578,861 3,851,760 3,251,268

West Jersey & Seashore-
November 692,787 752,679 103,156 30,057 103.136 30,057
From Jan 1_ 9,797,044 10,953,211 2,294,263 1,879,090 1,293,252 996,698

Peoria & Pekin Union-
November _ 154,623 154,767 25,102 39.513 -4,007 8,013
From Jan L 1,761,272 1,697,504 512,407 444,212 302,530 224,138

Pere Marquette-
November _ 3,973,462 3.524,336 1,451,539 766,865 1,189,666 531,233
From Jan 1_42,394,629 41,677,564 13,753,953 12,384,032 11,29,2750 10,063,797

Perkiomen-
November 116,108 107,011 36,481 44,677 28.261 36,951
From Jan 1_ 1,185,034 1,180.969 397,909 460,521 350,631 400,469

Pittsburgh & Shavernut-
November 141,276 172,593 30,373 46,278 30.230 45.022
From Jan I_ 1,7 27.059 1.715,965 524,118 345,258 510,277 332,100

Pittsburgh Shawmut & Northern-
November _ 157,033 158,608 44,798 27,303 41,820 24,319
From Jan 1_ 1,763,552 1,702,247 405,354 298,075 371.769 265,007

Port Reading-
November _ 214,805 190,869 113,425 96,642 99,507 76,845
From Jan I_ 2,142,660 2,253,769 1,005.794 1,012,044 848,799 831,427

Pullman-
November _ 5.750,752 5,915,284 445.703 313,774 394,090 81,147
From Jan 1_74,317,392 74,540,753 13,190,369 14,262,959 9,898,464 10,293,795

Quincy Omaha & Kansas City-
November 55,941 61,523 -5,704 -19,522 -10.630 -25,357
From Jan 1_ 674,629 745,484 -107,773 -80,733 -161,144 -145,173

Richm Frederick & Potomac-
November. 857.080 835,664 266,262 182,011 211.010 147,753
From Jan 1_10,031,617 10,595,381 2,823,374 2,830.784 2,254,439 2,232,283

Rutland-
November _ 473.642 293,823 67,416 -343.830 42,989 -310,832
From Jan 1_ 6,145,455 5.637,002 1,103,842 583,967 881,102 339,796

St. Louis-San Franc sco-
November _ 6.893,871 6,794,493 2,095,288 2.083.971 1,600,517 1,779,184
From Jan 1_75.538,712 78.581.447 23,100,224 24,053.747 18,377,206 1,955,665

St Louis San Fran of Tex-
November _ 219.512 181.388 81.058 52,397 77.850 49,153
From Jan I_ 1,770,445 1,815.410 377,202 300,906 339,784 265,094

Fort Worth & Rio Grande--
November 159.779 128.823 85.742 14.859 81 .633 10,740
From Jan 1_ 1.197.067 1,182,219 109,420 def26,495 63.003 de11,481

St. Louis Southwestern-
November _ 1,504,551 1,432.038 564,629 506.832 403,850 393.634
From Jan 1_16.544,738 15.462,397 5,991,029 4,999,135 5,204,449 4,240.083

St Louis Southwestern of Texas-
November _ 638,297 650,704 --31,375 85,296 -59,132 51,151
From Jan L 6,979,189 6,796,771

San Antonio Uvalde & Gulf
--209,918 286,953 -516,501 --16.490

-
November _ 131,504 142,102 9,147 17,190 5,302 13,674
From Jan 1_ 2,008,609 1,784,404 560,256 433,430 518,171 393,557

San Diego & Arizona-
November. 103,659 79,797 27,058 7,125 21,163 5,456
From Jan 1_ 1,127,398 1,263.939 272,957 342,321 209.508 263,448

Southern Pacific Co-
November _17.839,872 16,892,834 5.331,438 4,715,437 3,888,149 3,555,749
From Jan 1_202195250 198,631838 63,185,967 60.831,828 46,858,586 44,587,327

Texas & New Orleans-
November. 6,280.156 8.228,009 1,627,332 L659.333 1,273,544 1,368,924
From Jan 1_64,421,055 65,759,255 13,988,211 12,085.575 10,217.959 8,600,441

So. Pacific S. S. Lines-
November _ 964,780 1.018,505 54,833 77,892 47,137 74,823
From Jan 1_10,340,401 11385.153 784,123 1,193,082 740,627 1,133,144

Spokane International-
November 90.066 101,204 30,582 34,358 25,703 28,739
From Jan 1_ 1.108.355 1,146,184 362,192 377,410 302,261 317,855

Spokane Portland & Seattle-
November 822,489 790,693 315,395 376.723 224,464 292,435_
From Jan L 8.603,476 8,251,713 3,235,405 3,314,214 2,278,675 2,413,454

Staten Isl Rap Transit-
November. 259 344 267,933 98,402 88.846 88.402 72:346
From Jan 1_ 2,885,228 3,037,624 946,864 966,002 737,956 758.088

Tennessee Central-
November 271,676 255.023 56.145 - 38,341 49,301 31,350
From Jan 1_ 3,006,650 3,039,032 650,941 567,947 573,907 505,698

Terminal Ry Ass'n of St Louis-
November 962,490 1,033,872 253,509 271,282 152,539 189,731_
From Jan 1_11.856,920 12,188.500 3,658,948 3,788,462 2,574.517 2,729,621

Texas Mexican-
November 90.118 78,029 8,798 def14,597 3.775 def19.614

From Jan 1_ 1,156,112 1,208,606 279,507 144,478 224,287 80,693

Toledo Peoria & Western-
November 189,176 142,661 56,659 14,163 50,376 14,069_
From Jan 1_ 2,002,562 1,630,742 486,425 175,321 433,491 165,104

Toledo Terminal--
November. 134.609 116.930 55.571 29,975 39,396 11,677
From Janl_ 1.377,160 1,420,906 526,392 392.681 339.848 186,139

Ulster & Delaware-
November. 76.927 78.177 4,321 8.170 -1,435 2,429

From Jan 1_ 1,115,924 1,084,953 184,562 91,394 121.159 28,144

Union Pacific-
November 10.158,552 4,344,771 3,971,411 3.591,637 3,147,250_10.722.334
From Jan 1112741.603 104407,347 41.035,082 37.088,968 33,337,944 29,285,877

Oregon Short Line-
November. 3,517,083 3,424.203 1,462,228 1378,028 1.131,035 1.120,856

From Jan 1_35,698,472 33,091,124 12,063,659 10,489.974 8,986.551 7,509,284

Oregon Wash RR es Navtg Co-
November 2,492,492 2,681,848 699,702 948,428 521,408 726,47

From Jan 1.27,421,801 26.812,088 5,757.855 6,307,402 3,688,905 4,142,93

Union Pacific-
St Joseph & Grand Island-
November _ 3313.794 321,889 118,475 132,194 96,635 105,08'

From Jan 1_ 9,778,673 3,226,583 1.175,090 837.163 1.945.072 635,60
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—Gross from Railway-—Net from Railway— —Net after Taxes-
1928. 1927.
$ $

Union Railroad—

1928. 1927. 1928. 1927.

November. 859,961 645,505 191,199 —79,553 156,199 —88,303
From Jan 1_ 8,436,490 9,212,845 2,307,321 1,211,812 1,925.802 989.425

Utah—
November _ 191,293 183,889 87,717 89.955 76,885 81.636
From Jan I_ 1,559,197 1.584,822 461,639 585.179 373,229 488.207

Virginian—
November _ 1,637.939 1,584.873 853.197 707,371 678,172 607.371
From Jan 1_17,028.786 20,629,701 7,594.873 9.767,721 5,913,584 8.218,308

Wabash—
November _ 5,864,705 5.242.069 1,538,509 1,182,782 1,298,744 96.5,291
From Jan 1_84.858.528 62,029.429 16.415,597 14,650,976 13,682,370 11,851,595

Western Pacific—
November _ 1,508.802 1,217,712 458,921 173,392 363,418 48,291
From Jan 1_16,219.937 15,365,268 3,067,422 3,198,440 2,021,307 1,816,981

Western fly of Alabama—
November _ 266,262 271,938 33,813 61,919 15,034 45,649
From Jan 1_ 2,973.801 2,916,609 771,133 682,357 565,103 509,939

Wichita Falls & Southern—
November 128.996 109,833 66.178 39,881 61,205 35.827
From Jan 1_ 1,020,653 973,105 359,318 350,036 303.723 314,231

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:

New York City Street Railways.

Companies.
Gross

Revenue.
*Net

Revenue.
$

Fixed
Charges.
$

Nd Corp.
Income.

Brooklyn City Sept '28 927.135 136,930 41,899 95.031
'27 948.850 151,837 44,063 107,774

9 mos ended Sept 30 '28 8,617.859 242.777 334,599 818,174
'27 8,630,981 1,138.544 416,490 712,054

Brooklyn Heights (flee) Sent '28 1,559 8,282 58,009 —49,746
'27 1,560 7.503 58,009 —50,504

9 mos ended Sept 30 '28 14,034 70,735 522,081 --451,345
'27 14,085 72,799 522,411 --449,612

Brooklyn & Queens Sept '28 229,190 27.032 58.113 —31.081
'27 224,613 --1,865 57.885 —59.750

9 mos ended Sept 30 '28 2,129,549 236,381 525,121 --288,740
'27 2,059,660 153,568 542.867 389,299

Coney Isld & 13klyn Sept '28 223,068 42,498 30.296 12,201
'27 245.485 60.000 32.578 27,422

9 mos ended Sept 30 '28 2,125,994 413,949 276,112 137,834
'27 2,184,342 310.831 292,928 115,505

Coney Isld & Gravesend • Sept '28 12,200 820 13,814 --12,993
'27 13,672 2,279 13,715 --11,436

9 mos ended Sept 30 '28 115.168 13,950 124.192 --120,228
'27 114,968 1,749 124,325 —122.576

Eighth & Ninth Ayes (flee) Sept '28 80.508 2,937 8,107 —5,170
'27 107,716 1,364 8.638 —7,276

9 mos ended Sept 30 '28 715,194 43,511 79,549 —36.037
'27 1,000.981 --67,385 79,792 --147,177

Interboro Rapid Transit—
Elevated Division Sept '28 1,514,635 365,468 465.838 —100.369

'27 1,580,187 406.154 897,484 —291,330
9 mos ended Sept 30 '28 14,003.740 3.153,519 5.665.521-2,432,020

'27 14,240,563 3,563,404 6,290.281-2,726,876
Subway Division Sept '28 3,699,424 1,610.469 1.103.820 506.649

'27 3,679.039 1,633,263 1.107.580 525,675
9 mos ended Sept 30 '23 35.860,013 16,292.632 9,927.789 6.364,811

'27 28,622,736 11,749.282 7,529,063 4.221.119
Jamaica Central Rye Sept '28 56,532 9,388 857 8,528

'27 54,047 11,530 1,490 11,040
Manhattan & Queens (flee) Sept '28 40.708 6,255 9,932 —3.677

'27 39.253 7,119 9,771 --2,651
9 mos ended Sept 30 '28 359.624 38,591 89.060 —50.366

'27 346,851 50,098 87,548 —37,450
Manhat Bridge 3o Line Sept '28 17,740 54 458 ---101

'27 18,393 229 414 --184
9 mos ended Sept 30 '28 160,316 3,832 3,847 —15

'27 168,894 7,431 3,476 3,955
Nassau Electric Sept '28 495.180 36,378 99.905 ---63.528

'27 510,799 24,843 99.005 —74,162
9 mos ended Sept 30 '28 4,557,444 499.051 898.335 —401.283

'27 4,529.781 83.157 888.953 —824,804
New York & Harlem Sent '28 79.916 100,331 59,082 41,248

'27 86,311 103,544 55.508 48,038
9 mos ended Sept 30 '28 782.842 905.699 525.538 351,039

'27 824,425 924.749 476.670 448.079
New York & Queens (Bee) Sept '28 73,178 11,252 23,260 --12,007

'27 73.015 15,553 23.615 —8.082
9 mos ended Sept 30 '28 643,595 114,588 212,458 —05,570

'27 632.063 104,018 212,324 --108,305
New York Railways Sept '28 541.159 94,160 178.491 —83,330

'27 594,882 115,057 183.911 --68,843
9 mos ended Sept 30 '28 4,957,074 764.908 780,391 —814,488

'27 5,183.054 851.493 1,167,757 —316.251
New York Rapid Transit Sept '28 2,786,422 866,148 534,678 331.470

'27 2.798,377 951,330 517,005 434,325
9 mos ended Sept 30 '28 26.120,694 8,527,058 4,692,837 3,734,224

'27 24,550,079 8,673,472 4.537,721 4,135,751
*Ocean Electric Sept '28

'27 4,525 —3.160 —3,180
9 mos ended Sept 30 '28 41,353 —16.644 508 —17,152

'27 39.022 —33,652 507 —34,160
Richmond Railways Sept 28 56,015 —159 416 —576

'27 61.883 8,081 416 7.664
Second Avenue (ReM Sept '28 82.584 4,505 17.958 —13.453

'27 35,851 7,880 17,680 —9,800
9 mos ended Sept 30 '28 784.583 50,981 159,864 —109,881

'27 778,385 50.898 148,953 —88,055
South Brooklyn Sept '28 99,599 23,111 18,312 4.798

'27 110,877 40.361 20,150 20,212
9 mos ended Sept 30 '28 899,275 292.689 166,592 125,834

'27 940.947 290.103 197,514 92,670
Steinway Rye (Rae) Sept '28 66,822 5,715 4,417 1,297

'27 66,125 8,915 4,200 2,715
9 mos ended Sept 30 '28 612,728 38,197 45,737 —27.810

'27 603,747 57.414 44,968 12.447
Third Avenue Sept '28 .267.710196,845 232,411 —35.565

'27 1,283.779 230,907 223,353 7,554
9 mos ended Sept 30 '28 11,638,431 1.927.394 2,061,252 —887,857

'27 12,256,225 2.330,234 2,353,453 —23,220

— Deficit. • Ocean Electric ceased operation on Aug. 28 1928.

—Month of November—
Net Oper.

Gross. Revenue.

Baton Rouge Electric Co-
1928  102.666 41,390
1927  85,595 32.534

Blackstone Valley G & E Co & Sub Cos-
1928  557.677 256,717
1927  520,689 216,597

Cape Breton Elee Co, Ltd-
1928  60,137 15.508
1927  57,026 13,222

Ended Nov. 30—
Net Oper, Surplus
Revenue, Aft. Chgs.

$ $

399.855 325,581
379.284 309,079

2,334.395 1.681,997
2,121.803 1,515,915

143,094 74.665
142,001 73,470

----12 Months

Gross,
$

1,095.129
1,015,036

6,053,017
5,907,202

670.364
653.015

—Month of November— —12 Months Snails Nov. 30—
Na Oyer. Net Oper. Surplus

Grass. Revenue. Gross. Revenue. Aft. Chg.
Columbus El 3:Pr &Sub Cos-
1928  383,302 221,639 4,289,854 2,343,138 1.487.497
1927  366,720 196,910 4,192,091 2.314.161 1,433,680

Edison Eke Ill Co of Brockton-
1928  182.544 78,667 2,032,662 692,527 658.659
1927  169.121 84.879 1,920,086 654.740 640.868

The El Lt & Pr Co of Abington & Rockland-
1928  57,253 8.164 652,856 114,474 103,736
1927  53,094 8.690 622,445 125,492 118.433

El Paso El Co (Del.) & Sub Cos-
1928  288.665 118,229 3,172.711 1,260,439 1.045,028
1927  270,025 115,312 2,992.004 1,125,285 952,558

Fall River Gas Works Co-
1928  90.322 23,864 1,032,293 231,494 212,411
1927  87,856 19.631 1,041,544 267.334 249.668

Gal-Houston El Co & Sub Cos-
1928  437.426 148.790 5.237.880 1,705.433 824.344
1927  432,230 145,777 5,038,616 1,550.736 895.229

Haverhill Gas Light Co-
1928  64.765 17,820 704,161 147.628 139.392
1927  56.241 8.228 707.484 120,688 117.034

Jacksonville Traction Co-
1928  98,840 8,261 1,210,294 117,213 •47.604
1927  107,660 21,829 1,407,544 154.159 *20386

Puget Sound Pr & Lt Co & Sub Cos-
1928  1,355,865 720,769 15,146.340 6.626,873 4,042,472
1927  1,335,643 607.862 14.808,793 6,308.936 3,459.298

Savannah Eke & Pow Co-
1928  190.461 94,125 2,229.301 985,671 533,648
1927  192.274 84.914 2,237,544 915.644 481,125

Sierra Pacific Eleo Co & Sub Cos-
1928  119,801 58,420 1,368.317 651.405 594,970
1927  106,779 52,449 1,243,246 573,192 521,873

Tampa Elec Co & Sub Cos-
1928  333,034 111,546 4,655,378 1.497,243 1.458,903
1927  395,731 131,531 4,737,109 1,465.073 1,409.898

Va Elec & Pr Co & Sub Cos-
1928  1,421,369 850,020 16,155,804 6,947.585 5,077,778
1927  1,337,835 554,810 15.440.586 6,245.418 4.701,122

• Deficit.

Earnings of Large Telephone Companies.—The Inter-
State Commerce Commission at Washington has issued a
monthly statement of the earnings of large telephone com-
panies having an annual operating revenue in excess of
$250,000. Below is a summary of the return:

No. of Co.
Stations in Gross Operating Operating Operating

Service Earnings. Expenses. Revenues. Income.
July 31.

October 1928 15,530,770 90.647.723 59.781,629 30.866,094 23,297.722
October 1927 14.712.180 81,842,753 53,841.103 28.001.650 20.510.170
10 mos.end.Oct.31'28 15,530,177 856,133.515 568,332.959 287.800.556 211.823,002
10 mos.end.Oct.31'27 14.712.180 786,669,985 521,799.586 264,870,399 193,727,184

Bangor Hydro-Electric Co.
—Month of November— 12 Mos. End. Nov. 30

1928. 1927. 1928. 1927.

Gross earnings 171.570 159.116 1,974.393 1,870.752
Operating expenses and taxes 80,081 71.204 905.609 850.395

Gross income 91.489 87.912 1,068.784 1,020.357
Interest, &c 19.789 24.694 262.492 325.431

Net income 71,700 63.218 806,292 694.926
Preferred stock dividend 250.845 227.585
Depreciation 122.542 131.826

Balance 432.905 335.515
Common stock dividend 232.855 164.594

Balance 200.050 170,921

Barcelona Traction, Light & Power Co.
—Month of November— 11 Mos, End. Nov. 30

1928. 1927. 1928. 1927.
Pesetas Yentas Ptsaas Ptselas

Gross earnings 8,308.396 7,943,625 82,421,898 79.134.194
Operating expenses 2,286.805 2,296,638 24,673,456 24.232,622

Net earnings 6,021,591 5,646,987 57,748,442 54,901,572

Engineers Public Service Co.
(And Subsidiary Companies)

—Month of November— 12 Mos. End. Nov. 30
1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings  2,772.107 2.528.302 31.303.849 29,354.615
Operating expenses and taxes 1,537.334 1.512,272 18.305.501 18.020.883

Net earnings  1,234.772 1,016.029 12.998.348 11.333.731
Interest and amortization.-- 300,124 318.566 3.863,809 3.401.160

Balance  934.647 697,463 9.134.538 7,932.570
Divs. on pref. stk. (sub. cos.) 1,951.245 1,534.802

Balance 7,183,293 6,397,767
Proportion of above balance applicable to common
stock of subsidiaries in hands of public 98.708 151.789

Balance applicable to reserves and to Engineers
Public Service Co 7,084,584 6,245.977

Divs. on pref. stk. of Engineers Pub Service Co_ _ - - 1,968.314 2.166.878

Balance applicable to reserves and common stock
of Engineers Public Service Co 5.116.270 4,079,099

Federal Light & Traction Co.
(and Subsidiary Companies)

—Month of November— 12 Mos. End. Nov. 30
1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings 723,155 621.774 7,843,650 6.962,554
Oper., admin. exp. & taxes 401,444 371,037 4,674,893 4,286,235

Total income 321,711 250,737 3,168.757 2,676,319
Interest and discount 91,444 89,454 1,071,448 910.088
Preferred stock dividends:

Central Ark. P. S. Corp_ 104,809 104,764
Springfield Gas & El. Co_ _ 68.104 64,956

Balance after charges 230.267 161,283 1,924,396 1,596.511

Idaho Power Co.
(Preliminary Figures)

—Month of November-
1928. 1927.

12 Wes. End. Nov. 30
1928. 1927.

Gross earnings 283,852 275,220 3,494.045 3,118,953
Net operating earnings 137.137 118,571 1,846,152 1.669,489
Net income 84,074 64,815 1.200.393 1,080,852
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New Bedford Gas & Edison Light Co.
-Month of November- 12 Mos, End. Nov. 30

1928. 1927. 1928. 1927.

Operating rev.-Gas dept_--
Operating revs.-Elec. dept_

Total operating revenues__
Operating exp.-Gas dept_....
Operating exp.-Elec. dept_

Total operating expenses__
Net operating revenue 
Taxes-Gas dept 
Taxes-Elec. dept 

Total taxes 
Net operating income 
Non-operating income 

Gross income 
Deduct. from Gross Income-

Int. on bonds & coup. notes_
Int. on notes payable, &c__ _
Amortization charges 
Depreciation 

Total deduc. fr. gross inc_
Net income 

$ 3 $ $
94,583 95,973 1,113,992 1,111,065
300,567 257.990 3,142,667 3,237,666

395.151 353,964 4,256,660 4.348,731
59.678 59.002 710,889 737,342
119,715 99,893 1,311,818 1,351,971

179,394 158,896 2,022,707 2,089,314
215,756 195,068 2,233,953 2.259,416
12,255 9,647 124.636 122,309
38,907 33.212 407.543 444,173

51,162 42,860 532.179 566,482
164,594 152,207 1,701.773 1,692.933
5,208 1°884.775 3,300 loss559

169,802 147,432 1.705.073 1,692,374

19,079 20,611 230,482 247,419
546 1,713 8,950 12,826
247 697 3,420 8,361

30.555 32,248 342,723 375,685

50,428 55,271 585.576 644,293
119,373 92,161 1,119,496 1,048,081

The Philippine Railway Co.

Gross operating revenue.-- -
Oper. expenses & taxes 

Net revenue 
Deductions from Income-

Interest on funded debt 

Net income 
Income approrriated for in-

vestment in physical prop_

Balance.

-Month of October-
1928. 1927.
3 3

12 Mos. End. Oct. 31
1928. 1927.
3

6 4,077 48,115 689,467 611 855
46.781 41,926 528.755 514.872

17,296 6,189 160,711 169,983

28,496 28,496 341,960 341,960

-11,199 --22,307 --181,248 --171,976

110,321 2,441

-11,199 -22,307 -291.570 -174,418

Portland Electric Power Co.
-Month of November- 12 Mos. End. Nov. 30

1928. 1927. 1928. 1927.
3 3 3 3

Gross earnings 1,076,805 1,044,857 12.507,207 12,158,668
Oper. expenses & taxes 628,325 598,155 7,478.154 7,252,124

Gross income 448,480 446,702 5,029,053 4,906,544
Interest. &c 215,593 216,845 2.572.848 2,584,010

Net income 232,887 229,857 2,456,205 2,322,534
Dividends on stock:

Prior preference 470.702 475,272
First preferred 749,917 663,587
Second preferred 322,500 300,000

Balance 913,086 883,675
Depreciation 776.934 747,796

Balance 136,152 135,879

The Pullman Co.
-Month of November- 12 Mos. End. Nov. 30

1928. 1927. 1928. 1927.
Sleeping Car Operations- g 36 $

Berth revenue 5,147,013 5,268,822 70.301,196 70,822,549
Seat revenue 753,013 790.015 9,096.844 9,359,612
Charter of cars 122,285 143,461 1,866,195 1,581,632
Miscellaneous revenue 15,031 13.133 155.111 143,387
Car mileage revenue 88.421 96.582 937,889 931,856
Contract revenue-Dr 375,013 396,730 8,039,844 8,298,285

Total revenues 5,750.752 5,915,284 74,317,392 74,540,753

Maintenance of cars 2,264,768 2,466,158 26.041,242 25,235,220
All other maintenance 41,815 84.695 484,542 517,881
Conducting car operations__ _ 2,747,609 2,823,295 32,148.846 31,933,620
General expenses 238,217 228,700 2,630.306 2,738,210

Total expenses 5,292,411 5,602,849 61,304,938 60,424,933

Net revenue (or deficit) 458,340 312.435 13,012,454 14,115,819

Auxiliary Operations-
Total revenues 105,777 93,137 1.293,254 1,188,699
Total expenses 118.414 91,798 1.115.340 1,041,560

Net revenue (or deficit).._ -12,636 1,339 177,914 147,139

Total net rev. (or deficit) _ - - 445,703 313,774 13,190,369 14.262,959
Taxes accrued 51,613 232,626 3,291,904 3,969,163

Operating income (or loss) _ 394.090 81,147 9,898.464 10,293,795

Virginia Electric 8z Power Co.
(And Subsidiary Companies)

(Subsidiary of Engineers Public Service Co.)

-Month of November- 12 Mos. End. Nov. 30
1928. 1927. 1928. 1927.

$
Gross earnings 1,421,368 1,337,834 16,155,804 15,440,586

Operation 537,577 535,083 6,302,360 6,370,680
Maintenance 127.901 128,912 1,500,172 1,542,129
Taxes 105,869 119,028 1.405,686 1,282,358

Net operating revenue 650,020 554,810 6,947,585 6,245.417
Income from other sources 26,094

Balance 6,973,680 6,245,417
Interest and amortization 1,895,901 1,644,295

Balance 5.077,778 4,701,121

FINANCIAL REPORTS.

Annuals, 8cc., Reports.---Thefollowingis an index to all
annual and other reports of steam railroads, public utilities,
industrial and miscellaneous companies published since and
including Dec. 1 1928.
Railroads- Page. Public Utilities (Continued)- Page.

Atlantic Coast Line RR 3238 American Commonwealths Power ls-I
Belgian National Rys 3701 Corp 3240
Delaware Lackawanna & W. RR_ _ . _3239 American Power & Light Co_ _3703, 3240
Internat. Rys. of Central America - _3537 Brooklyn Union Gas Co 3794

Calif -Oregon Power Co 3395
Public Utilities- Calif. Water Service Co 3395

Adriatic Electric Co. (Societa Adri- Central Maine Power Co 3088
Mica di Electricita) 3538 Chester Water Service Co 3241

Alabama Water Service Co 3538 Chicago & West Towns Ry 3704

Public Utilities (Concluded)- Page.
Commonwealth Utilities Corp 3242
Consumers Gas Co. of Toronto. 3088
Consumers Power Co. (Me.) 3242
Detroit Edison Co  
Duquesne Light Co 
Federal Light & 'Traction Co 
Federal Water Service Corp. 3540, 3333322544945302
Fifth Ave. Bus Securities Corp 
General Gas & Electric Corp 
Green Mountain Power Co  
Holyoke Water Power Co 

33070895

Corp

Illinois Water Service Co 

3089

Internat. Tel & Tel. Corp 
Kentucky State Telephone Co 

33224444

Lincoln Telephone & Telegraph Co-33377309952
Lombard Electric Co. (Soviets Lom-

bards per Distribuzione di Ener-
gia Elettrica) 3540

Louisville Gas & Electric Co 3397

3440977
Market St. Ry. . Co 
Mass. Utilities Associates 
Mountain States Power Co 
National Power & Light Co 3244
Nevada-California Electric Corp- -.3705
New England Power Association_ _3244
New Orleans Public Service, Inc.- _3244
New York Water Service Corp 3244
North American Co 3090
Northern States Power Co 

333324399737
Ohio Water Service Co 
Oklahoma Gas & Electric Co 
Oregon-Wash. Water Service Co_ ....32453245
Pacific Gas & Electric Co 
Penn-Ohio Edison Co 3706
Philadelphia Co 3397
Phila. Rapid Transit Co 3245
Pittsb. Suburban Water Service Co_3245
Postal Telegraph & Cable Corp- - - -3397
San Diego Consol. Gas & Elec. Co 3398
Scranton Spring Brook Water Serv-

ice Co 3541
Southeastern Power & Light Co__ -.3091
Southern California Edison Co 3246
Southern Canada Power Co., Ltd..  3541
Southern Colorado Power Co 3398
Standard Gas & Electric Co_ _3541, 3398
Standard Power & Light Corp 3541
State Line Generating Co 3706
Union Water Service Co 

99United Light & Power Co... _3247, 330391
Utilities Power & Light Corp 3542
West Virginia Water Service Co. - - -3248
Wisconsin Public Service Corp 3399
Wisconsin Valley Electric Co 3399

Industrials-
Acushnet Mills 3092
Adams-Millis Corp 3543
Alles & Fisher, Inc 3092
Aluminum Goods Mfg. Co 3543
American Car & Foundry Co 3400
American Department Stores Corp 3248
American Life Insurance Co 3543
American Linen Co 3093
American Products Co 3248
American Saiamandra Corp 3093
American Vitrified Products Co_ _ _3707
Anchor Cap Corp 3543
Appleton Co 3708
Armour Fertilizer Works, Inc 3544
Baltimore National Insurance Co_ _ _3094
Bankers Securities Corp 3544
Barnsdall Corp 3249
(John) Bean Mfg. Co 3094
Beaver Mills 3544
Blauner's (Specialty Store), Phila.  3401
Blaw-Knox Co 3094
Bohn Aluminum & Brass Corp 3249
Border City Mfg. Co 3094
Botany Consol. Mills, Inc 3402
Brill° Mfg. Co 3250
Bruck Silk Mills, Ltd 3095
Butterick Co 3545
Calif. Consumers Co 3708
Calif. Cooperative Creamery Co- - _ _3250
Callahan Zinc-Lead Co 3095
Canadian Dredge & Dock Co, Ltd- -3250
Canadian Industrial Alcohol Co., Ltd3250
Carreras Limited 3545
Central Aguirre Sugar Co 3700,3562 3393
Chain Store Investment Corp 3095
Chandler-Cleveland motors Corn- -3709
Chansior & Lyon Stores, Inc 3095
(C. F.) Church Mfg. Co 3095
Coca-Cola Internat. Coro 3251
Commercial Invest. Trust Corp.__ . 3251
Container Corp. of America 3251
Crown Zellerbach Corp 3252
Cuban American Sugar Co 3700
Cuban Dominican Sugar Corp 3700
Cudahy Packing Co 3535
Cuneo Press, Inc 3252
Curtiss Flying Service, Inc 3252
Davenport Hosiery Mills, Inc 3546
DeBeers Consol. Mines, Ltd 3237
Dominion Glass Co., Ltd 3404
Drug, Inc 3547
Eagle-Picher Lead Co 3253
Electric Storage Battery Co 3710
Exchange Buffet Corp 3097
Fageol Motors Co 3097
Fajardo Sugar Co. of Porto Rico_ _
Famous Players Canadian Corp.,Ltd3404
Federal Mining & Smelting Co 3547
Financial Investing Co. of N. Y.,Ltd3404
Firestone Tire & Rubber Co 3536
First Bohemian Glass Works, Ltd.
(Erste Boehmische GlasIndustrie,
A. G.) 3404

First National Stores, Inc 3711
Follansbee Bros. Co 3098
Fox Film Corp 3405

1
 Industrials (Concluded)- Page.
General Paint Corp 3711
Gillette Safety Razor Co 3254
Globe Ins. Co. of America  3549
(F. & W.) Grand Properties Corp _3549
Grinnell Mfg. Corn 3255
Guantanamo Sugar Co 3112, 3085
Guardian Fire Assurance Corp. of
N.Y 3712

Hahn Department Stores, Inc 3406
Hart-Parr Co 3550
(Charles E.) Hires Co 3255
Horn & Hardart Baking Co 3255
Hydraulic Brakes Co 3712,3255
Imperial Tobacco Co. of Canada, Ltd 3100
Independent 011 & Gas Co 3256
Internat. Business Machines Corp. 3550
Internat. Printing Ink Corp 3256
Investors Equity Co., Inc 3551
Jewel Tea Co., Inc 3713
Kellogg (Spencer) & Sons, Inc 3101
Koppers Gas & Coke Co 3257
Kroger Grocery & Baking Co_3551, 3101
(B.) Kuppenheimer & Co., Inc 3701
Life Savers, Inc 3713
Lion Oil & Refining Co 3552
Loew's Boston Theatres Co 3258
Loew's Incorporated 3536
London Tin Syndicate 3552
McKinnon Industries, Ltd 3409
Monad Sugar Co 3700, 3410
Manhattan Elec. Supply Co., /no___3552
Marmon Motor Car Co 3553
Maryland Mtge & Nat Title Co_ _3553
Material Service Corp 3714
Mercantile American Realty Co_ _3258
Merrimac Chemical Co 3553
Missouri-Kansas Pipe Line Co 3410
Moore Drop Forging Co 3714
(John) Morrell dr Co., Inc 3102
(Phillip) Morris & Co.. Ltd 3259
Nashua Mfg. Co 3714
National Cash Register Co ti3715
National Dairy Products Corp 3554
National Fabric & Finishing Cc., Inc.3411
Newport Co 3260
Occidental Petroleum Corp 3411
Ohio River Sand & Gravel Co 3411
Otis & Co 3412
Otis Steel Co 3555
Owens Bottle Co 3716
Packard Motor Car Co 3716
Palmer Brothers Co 3412
Peerless Motor Car Corp 3261
(David) Pender Grocery Co 3716
Pet Milk Co 3555
P.ttsburgh Invest. Securities Corp...3716
Plymouth 011 Co 3261
Pompelian Corp 3261
Prairie 011 & Gas Co 3555
Producers & Refiners Corp 3717
Punta Metre Sugar Co 3086
Purity Bakeries Corp 3418
Radio-Keith-Orpheum Corp 3555
Raybestos Co 3104
(Daniel) Reeves, Inc 3556
Republic Brass Corp 3556
Republic Fire Insurance Co 3414
Republic Iron & Steel Co_ .._37I7, 3261
Reynolds Spring Co 3104
Royal Baking Powder Co 3718
Royal Worcester Corset Co 3104
(Helena) Rubinstein, Inc 3414
Safeway Stores, Inc 3718
Schulte Real Estate Co., Inc 3718
Schulte Retail Stores Corp 3557
Scott Paper Co  •  3718
Selberling Rubber Co 3719
Selected Industries, Inc 3557
Shawmut Association 3415
Shell Union MCorp 3719
Sherwin-Williams Co. of Canada,Ltd3105
Sherwin-Williams Co 3105
Simmons-Boardman Publishing Corp3557
Southwest Dairy Products Co 3415
(C. G.) Spring & Bumper Co 3105
Stahl-Meyer, Inc 3558
Standard Textile Products Co 3105
Stanley Co. of America 3558
(Nathan) Straus. Inc 3558
Stromberg Carburetor Co.ofAmerica,
Inc 3416

Sugar Estates of Oriente, Inc 3720
Teck-Hughes Gold Mines, Ltd 3720
Temple Corp 3105
Thompson-Starrett Co., Inc 3262
Timken Roller Bearing Co 3721
Transue & Williams Steel Forging
Corp 3106

'Tung Sol Lamp Works, Inc 3263
United Amusement Corp.,Ltd 3418, 3107
United Artists Theatre Circuit, Inc.. _3417
United Grain Growers, Ltd_ -3722, 3559
U.S. Realty & Improvement Co-_ _3107
TJ. S. Rubber Co 8418
U.S. Smelting Refining de Mm. Co-3722
Universal Pipe & Radiator Co 3108
Utah-Apex Mining Co 3559
Vertientes Sugar Co. (Compania

Azucarera Vertientes) 3108
(V.) Vivaudou, Inc 3560
Walworth Co 3109
Wannutta Mills 3560. 3419
Wayagamack Pulp & Paper Co., Ltd 3723
Weber Showcase & Fixture Co 3109
West Point Mfg. Co 3560
Widlar Food Products Co 3109
Williams 011-0-Matie Heating Corp.3419
Willys-Overland Co 3723
Winton Engine Co 3419
Wyman-Gordon Co 3111
(L. A.) Young Spring & Wire Corp.-3110
Yukon-Alaska Trust 3111

International Shoe Co.
(Annual Report-Year Ended Nov. 39, 1928.)

Chairman Jackson Johnson and President F. C. Rand say
in substance:

Hide and leather prices have shown some declines during the year, and
these have been reflected in our inventorles-which represent sound values.
Lower hide and leather prices have enabled us to make lower shoo prices

so that your company is giving to its large number of loyal customers not
only better shoe values but also the assurance that the International Shoe
Co. is awake to changing conditions and responsive to market fluctuations.
During 1928 the Chicago branch began its operations. The now split

tannery at Wood River, Ill., has been completed and is operating. The
side leather tannery at Wood River is nearing completion and will be ready
for occupancy within the near future. These two large additions at Wood
River will make that tannery group one of the largest and most modernly
equipped units in the United States.
The cotton mill at Malvern, Ark.. is practically finished. Here our

linings will be made-we expect to have cotton going through the mil/
during Jan.
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Our subsidiary plants continue their increasing helpfulness to our shoefactories-they furnish materials of superior and uniform quality at costsbelow those that can be reached in the open market.
Last year (1927) was one of steady advances, from which came someappreciation in earnings for which management was not responsible. Thisyear's declines in merchandise values have shown some depreciation. Aftermaking adjustment of these reverse conditions, the company's operationsfor this year show earnings that compare favorably with any previous year.The many advantages enjoyed by our company in the production anddistribution of footwear are reflected in a new line of samples now in thehands of our salesmen for their work immediately after the holidays.

INCOME ACCOUNT YEARS ENDED NOV. 30.
1928. 1927. 1926. 1925.

=Net sales of shoes and
other manufac'd mdse.122,694.532 124,306,333 116.980,835 114,265.988yCost of shoes and mdse.
sold 104.702,273 103,827,701 101,627.658 99.671,577
Operating profit  17,992.259int. chges. on notes pay_ 19.053Prov. for income taxes_ 2,211,430

Net income  15,761,776Preferred dividends_ _ (6)600,000Common dividends  7.520,000Hate Per share  $2

20.478,632 15.353,177 14.594.410
74,058

2,780,175 2,061,543 1,872.966

17.698.457 13,217.576 12,721,444
(6)600,000 (6)600,000 (8)1,424,000
6.545,000 5,520.000 4,600,000

$7 $6 $5
Surplus for year  7,641,776 10,553,457 7.097.576 6,697,444Shs. corn. out'd'g (no par) 3,760,000 3,760,000 920,000 920,000Earnings 13er share  $4.03 $4.54 $13.71 $12.17x After deducting returns and allowances for prepayments. y Aftercharging operating expenses, depreciation and maintenance of physicalproperties, selling, administrative, and warehouse expenses, and credit loss(less discounts on purchases and other miscel. earnings).

BALANCE SHEET NOV. 30.
1928. 1927.

Assets-
Physical prop. x 27,109,583 25,467,313Div. in stocks and

Liabilities-
Preferred cumula-

tive stock 

1928.

10,000,000

1927.

10.000,000bds.of other cos. 202,984 225,083 Com.stk.equity.a 88,325.697 80.683,920Cash  5,399.428 3,876,349 Accounts payable 2,680,074 2,919,058Notes receivable. 75,709 86,276 Officers and em-Aeota.ree.& adv- 19,982.405 20,541,114 ployees' balanceEmpl. notes ree  2,706,675 3,059,661 depreciation. &c 392,512 474,271Inventories  35,182,735 31,367.530 Reserve for taxes 2.215,000 2,800,000Broker's call loan 13,000,000 12,250,000 Pref. stk. div. res. 50,000 50.000Derd charges, &e 310,384 295,747 Insurance res..-- 306,680 241,828
Total 103,969,963 97,169,076 Total 103,969,963 97,169,076a Represented by 3,760.000 shares no par value. x Physical propertiesat tanneries, shoe factories, supply departments and sales branches afterdepreciation.-V. 126. p. 3766.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
1,s. C. Commission Compromises Lake Coal Rates.-Under a decision ofthe I.-S. C. Commission Dec. 31, new rates on lake cargo coal shipmentsfixing a differential of 35 cents a ton in favor of Pittsburg and Ohio fields asmainst the Southern fi Ids of Virginia, West Virginia. Kentucky andTennessee went into effect Jan. 1. "Times" Jan. 1.
Matters covered in "Chronicle, of Dec. 29: (a) E. J. Lewis becomes chair-man of the I.-13. C. Commission, p. 3641: (13) Patrick J. Farrell named toI.-S. C. Commission. p. 3649.

Fredericksburg & Northern Ry.-Notes.--The 1.-S. C. Commission on Dec. 18 authorized the company to extendfrom Dec. 28 to on or before Dec. 28 1933 the time of payment of $250.000of 5-year secured promissory notes.-V. 123, p. 3178.
Elkhart at Santa Fe Ry. -Bonds.--The I.-S. C. Commission on Dec. 18 authorized the company to issue onefirst mortgage gold bond for 21.700,000, to be dellvered to the AtchisonTopeka & Santa Fe Ry. in satisfaction of an equal amount of indebtednessto that company.-V. 120. p. 2008.
International Rys. of Central America.-DefinitiveCertificates Ready.-
Interim receipts of 5% consul. partic. pref. stock are now exchangeablefor definitive stock certificates at the office of J. Henry Schroder BanLingCorp., 27 Pine St., N. Y. City. (For offering, see V. 127, p. 1803.)-V. 127, p. 3537.

Minneapolis & St. Louis RR.-Receiver's Certificates.-The I.-S. C. Commission on Dec. 11 authorized the company to issuereceiver's certificates in the amount of 5375,000 to renew or to extend certi-ficates of a like amount maturing in Dec. 1928. and Jan. and Feb. 1929.The report of the Commission says in part:
"On Nov. 10 1928, the District Court of the United States for the Districtof Minnesota, Fourth Division, authorized the applicant to extend orrenew for a period of 6 months or longer obligations issued to Roosevelt &Son of New York City. the First National Bank, of Minneapolis, Minn.,the Oskaloosa National Bank of Oskaloosa. Iowa, and the Fidelity SavingsBank, of Marshalltown, Iowa. evidenced by receiver's certificates amount-ing to $375,000, or to issue new certificates in lieu of those outstanding.The outstanlinr certificates were issued pursuant to our orders of Dec. 919F7 and July 23 1928.
"rho applicant proposes to issue new certificates direct to the holders ofthe outstanding certificates, or, if the holders of the maturing certificatesare unwilling to renew them, to sell the new certificates at par with suchadjustment of interest as may be necessary, and apply the proceeds thereof insatisfaction of the indebtedness evidenced by the outstanding certificates.There are no contracts, underwritings, or other arrangements made orproposed to be made in connection with the issue, and, aside from anysuch necessary commission as the receiver may be obliged to pay in con-nection with the sale of the certificates, there will be no cost of flotation.--V. 127, p. 2953.

New York Central RR.-Orders 100 Freight Locomotives.The company announces the purchase of 100 heavy freight locomotivesfrom the American Locomotive Co., for delivery during the early part ofthe coming year. It is understood that the cost of these locomotives willamount to approximately 89.000,000. These locomotives are dunlicatesof the Mohawk type, developed by the New York Central in 1925, when100 locomotives of the same type were purchased. In August 1928 25locomotives of this type wre also purchased for the Big Four railway.-V. 127. P. 3239.

New York New Haven & Hartford RR.--Equip. Trust.-r The L-S. C. Commission on Dec. 19 authorized the company to assumeobligation and liability in respect of $2,610,000 of equipment trust certifi-cates to be issued by the Second National Bank of New Haven under anequipment trust agreement to be dated Dec. 15 1928: the certificates to beacquired at par by the company and held until the further order of the Com-mission, in connection with the procurement of certain equipment.The report of the Commission says in part:
The applicant represents that in order to meet its traffic requirementsand those of a subsidiary, the following equipment is needed:

Unit ApproximateDescription- Units. Price. Total Cost.-Steel under-frame box cars  1,591 $1.380 $2,195,580Steel underframe caboose cars  95 2,380 226,100Multiple-unit steel pass, train motor cars  20 43,764
,500 

875.280Steel underframe D er ang cars  25 2 62,500Steel underframe milk cars  25 2,018Steel transformers  10 7,305 
65,402
73.050

Total  

The applicant proposes to acquire the certificates at par and accrueddividends and hold them in its treasury until market conditions are morefavorable. The certificates will then be sold, subject to our approval,under competitive bidding.-V. 127, P. 3239.

Railroad Receiverships and Foreclosure Sales in 1928.
The "Railway Age" in its issue of Jan. 5 reports that the year 1928 drewto a close with but 34 railroads with 5,352 miles of line in the hands of re-ceivers. This is fewer miles than have been operated by receivers at anytime since 1911 and fewer individual companies so operated than at anytime since 1907.
The big reduction in the mileage operated by receivers, of course, hasresulted primarily from the reorganization of the Chicago Milwaukee &St. Paul as the Chicago Milwaukee St. Paul & Pacific.
Only one road was placed in the hands of receivers during the year. Thiswas the White River, a 19-mile line in Vermont, which was seriously dam-aged by the floods in Nov. 1927 and has since been out of operation. Areceiver was appointed in March 1928, however, funds were raised by thesale of receiver's certificates and reconstruction was begun with the expec-tation that it would be complete and operation restored toward the end ofthe year.
During the year a total of four companies were sold at foreclosure, thelargest of these being the Baltimore Chesapeake & Atlantic with 131 miles.The total mileage of all four companies was 209.
One road appearing on the list of those operated by receivers, the Gaines-ville Midland, was foreclosed and sold to a committee of security holders in1926. A sale was negotiated with the Seaboard Air Line in 1928 but thissale was not approved by the Inter-State Commerce Commission. Thereceivers, therefore, are continuing to operate the property.

Receiverships Established in 1928.Road- MileageWhite River  19Foreclosure Sales in 1928 (Mileage Included 209 Miles).Road- Mileage.Baltimore Chesapeake & Atlantic  131Bloomsburg & Sullivan  20Rio Grande Railway  26San Lubs Southern  32
Railroads in Hands of Receivers on Dec. 31 1928.

Road-
Alabama Florida & Gulf 

Mileage Mileage
Operated. Owned.

32 

Date of
 .

June 3Atlantic & Yadkin 163 163 Mar. 24 1924Bridgton & Saco River 21 21 Oct. 1 1927Bristol Railroad 6 6 July 16 1926California & Oregon Coast 15 15 Feb. 18 1925Cape Girardeau Northern 15 104 April 14 1914Cairo Northern 17 17 July 23 1919Carrollton & Worthville 10 10 Oct. 27 1926Central Vermont 493 267 Dec. 12 1927Chicago & Alton 1,029 691 Aug. 30 1922Delaware & Northern 38 38 Mar. 16 1921Eastern Kentucky 13 13 Mar. 31 1919Gainesville & Northwestern 37 35 Dec. 8 1928Gainesville Midland 74 72 Feb. 15 1921Gulf Texas & Western 130 99 Jan. 24 1921Kansas & Oklahoma 19 19 April 17 1923Minneapolis & St. Louis 1 628 1,514 July 26 1923Missouri & North Arkansas 365 335 May 5 1927Nevada Copper Belt 41 41 April 2 1925North & South 41 41 Aug. 1 1924Ohio & Kentucky 40 38 Dee. 2 1925Paris & Mt. Pleasant 51 51 Feb. 26 1920Pine Bluff & Northern 8 8 Feb. 14 1916Pittsburgh Shawmut & Northern 199 178 Aug. 1 1905Sandy River & Rangeley Lakes 97 97 July 8 1923Savannah & Atlanta 147 147 Mar. 4 1921Sharpsvllle Railroad 21 21 Jan. 21 1897Tallulah Falls Ry 57 57 June 24 1923Trinity Brazos Valley 
V Southern 

367
8

303
8

June 16 1914
May 3 1926White River 19 19 May 31 1928Wichita Northwestern 100 100 Nov. 10 1922Winchester & Western 40 40 June 21 1926Winifrede RR 11 11 Mar. 15 1927-V. 126, p. 248.

St. Louis Electric Terminal Ry.-Construction and
Operation of Line.-
The 1.-S. C. Commission on Dec. 18 issued a certificate authorizing thecompany to construct, and the Illinois Terminal Co., lessee, to operate,a line of railroad from the west end of the McKinley Bridge to the cornerof 12th St. and Washington Ave., approximately 2.6 miles, all within theCity o" St. Louis. Mo.

St. Louis-San Francisco Ry.-Bonds Authorized.-
The L-S. C. Commission on Dec. 20 authorized the company to issue

$8,000,000 consol. mtge. 4%% gold bonds, series A, said bonds to bepledged and repledged, from time to time, to and including Dec. 31 1930, ascollateral security for short-term notes.-V. 127, p. 2954.
Western Pacific RR.-Bonds.-
The 1.-S. C. Commission on Dec. 21 authorized the company to issue35,000,000 1st mtge. 5% gold bonds, series A, to be sold to the highestbidder at not less than 97 and int. It is represented that the WesternPacific RR. Corp. intends to bid for the bonds, although the applicanthas made no contract with that corporation respecting their sale inasmuchas some of the directors of the corporation are also directors of the applicant.-V. 127, p. 3240.

PUBLIC UTILITIES.

Matters Covered in "Chronicle' of Dec. 29: (a) Federal Trade Commissionfiles court action to compel Electric Bond & Share Co. to produce recordsIn Public Utilities Inquiry, p. 3644.

American Commonwealths Power Corp.-Earnings.--12 Months Ended Nov. 30- 1928. 1927.Gross earnings, all sources $17,778.514 $5,382.402Oper. expenses, incl. maint. & general taxes  10,859,223 3,153,608Int. charges, funded debt, sub. cos  3.325.854 861.245
Balance  33.593.437 81,367448Dividends.. pref. stocks, sub. companies  1,297,082 460,529Int. charges, funded debt, Amer. CommonwealthsPower Corp  515,000 248,771
Balance  81.781356 $658,248Annual div. charges, 1st pref. stock, AmericanCommonwealths Power Corp  534.996 98,000Annual div. charges, 2nd pref. stock, AmericanCommonwealths Power Corp  95,977 95,977
Balance avail, for res., Fed. taxes & surplus  $1,150,383 $464.271-V. 127, P. 3703.

American Telephone & Telegraph Co.-Rates Cut.-President Walter S. Gifford states that effective Feb. 1 there will be areduction in day rates for toll and long-distance calls in the Bell System,representing an annual saving to the public of more than 55,000.000.This reduction in long-distance rates Is the third this company and itsassociated companies in the Bell System have made in two years andfour months. and is in keeping with the system's policy of providing "thebest possible service at the least cost consistent with financial safety.Mr. Gifford continued.
The new schedule of rate cuts from Sc. to 25c. the charges for station-to-station calls between points from 130 to approximately 1,500 milesapart. Middle distance rates will be reduced as much as 13%• Anequivalent rate reduction will be made for person-to-person service. Even-ing and night rates will remain at their present level. The extra chargesabove person-to-person rates previously made for appointment and mes-senger calls are eliminated for all long-distance calls, so that from Feb. 1these calls will be charged at person-to-person rates.-V. 127. P. 3539.
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Associated Gas & Electric System.-Earnings.-
Consolidated Statement of Earninos and Expenses of Properties Since Da

les of
Acoisition.

12 Mos. End. Nov. 30- 1928.
Gross earnings & other Inc_ _$42,000.909
Oper. exps., maint.„ all taxes

dre  23.056.997

Net earnings 818.943.912
Underlying pref. div. &Int_ _ 3.778.391
All other interest  6,575,415
Prov. for replace. renewals
& retire. of fixed cap. (dep) 2,375.533

Increase-
1927. Amount. or,,,

834,440,164 87.560.745 22

18,076,865 4.980.132 28

$16,363,299 82.580,613 16
5.653.216dec1.874,825 dec 33
3,228,638 3,346.777 104

1.711.112 664,421 39

Balance for div. & surplus $5,214,573 85,770,333 $444,240 8
-V.127, p. 3704.

California Oregon Power Co.-Earnings.-
12 Max. Ended Oct. 31- 1928. 1927.

Gross earnings  83.289.531 $2,880,815

Net earnings - 2,125.077 1,767.678

Other income 

Total income 
-V. 127. p. 3395.

Colonial Gas & Electric Co. (& Subs.).-Earnings.-

Earnings for 12 Months Ended Sept. 30 1928.
Gross operating revenue $2,129.232

Non-operating revenue  12,026

23,172 6.184

82,148,249 $1,773,862

Total revenues $2.141,258

Operating expense  956,280

: Maintenance  170.091

Taxes (exclusive of Federal income tax)  95.335

Fixed charges of subsidiary and controlled companies  322,663

Net earnings  $596,888

Preferred stock dividend  181,388

Minority interest in net income  2.470

' Fixed charges of holding company  146,854

Net income of Colonial Gas & Electric Co. and earnings appllc.
to common stocks owned by it-before provision for renewals
and replacements and Federal income tax  266.176

Maintenance charged to operations equals bond indenture require-

ments.-V. 127, p. 1389.

Commonwealth Public Service Co.-Notes Offered.-
F. N. Kneeland & Co., Inc., and Troy & Co., Inc., Chicago,
are offering $600,000 one-year 5% gold notes at 99 and int.
Dated Dec. 1 1928: due Dec. 1 1929. Principal and int. (J. & D.)

payable at Central Trust Co. of Monis, Chicago. trustee. Denom.

$1.000 and $500. Red. at any time at the option of the company on 30
days' notice at 100% and int. Company pays normal Federal income
tax not in excess of 2%.

Data from Letter of J. G. His, Vice-President of the Company.

Company.-A Delaware corporation. Through its subsidiaries, will

own and operate public utility properties in Montana, Arkansas and
Oklahoma. These companies furnish water, electric light and power and
artificial ice to domestic, municipal and industrial consumers, all without
competition. The communities to be served with one or more types of
utility service are: Deer Lodge, Mont..

' 
Blytheville, Beebe, Searcy and

De Valls Bluff. Ark.; and Porum, Okla. The total population to be served
is approximately 30,000.
The physical properties of the subsidiary companies will consist of water

systems having 45 miles of mains and an aggregate reservoir and tank
capacity of 8,000,000 gallons, a modern power plant at Forum, Okla.,

and artificial ice plants having a manufacturing capacity of 50 tons daily.
The water plant at Deer Lodge is a consolidation of two independently
operating gravity systems. Company will serve water and electric light
and power alone to approximately 3,000 consumers. The properties are
well maintained, having been continuously in operation under former
managements for a period of years and new construction is being started
to serve additional customers.

Capitalization- Authorized. Outstanding.
One-year 5% gold notes  8600,000 $500,066
Common stock (no par)   10,000 shs. 10,000 shs.

Earnings.-The consolidated earnings from the properties for the 12
months period ended Aug. 31 1928, after giving effect to certain non-
recurring charges, were as follows:
Gross earnings 8124.685
Oper. exp. & maintenance (excl. of deprec. and Federal taxes) 58,687

Net operating revenues  $65.998
Annual interest requirements of 8600,000 1-year 5% gold notes_ _ 30.000

The net earnings as shown are more than two times the annual interest
charges for this issue.

Purpose.-Proceeds will be used in part for the acquisition of certain

Properties, for capital expenditures, and for other corporate purpoies.-

V. 125, p. 3641.

Consolidated Water Power 8r Paper Co.-Bonds Called.
The company has called for redemption on Feb. 11929. at 103%. all its

outstanding 1st mtge. 534 % gold bonds, series A. due 1947. The bonds
will be redeemed and paid on and after the redemption date upon presen-

tation at the National City Bank of New York; the First Trust & Savings
Bank, Chicago, First Wisconsin Trust Co., Milwaukee, or the Bank of

Nova Scotia. Montreal or Toronto.-V. 127, p. 3704.

Consumers Power Co. (Me.).-Contracts.-
Stevens & Wood. Inc.. engineers and constructors with offices in New

York and Youngstown have opened an office in the Consumers Power

Building in Jackson, Mich. The company has received substantial con-

tracts from the Consumers Power Co. and will soon start upon an extensive

program of engineering and construction work in Michigan, it is announced.

-V. 127, p. 3242.

Delaware Electric Power Co.-Merger Approved.-
The a geement of merger and consolidation between this company and

the Delaware Public Service Co. was approved by the stockholders of the
respective companies on Dec. 3.

i`vol Delaware Public Service Co. owned the stock of the American

Power Co.
' 

operating electric light and power from Wilmington throw
e.....astie and Delaware City to Townsend, Del., the Newcastle County

Electric Co., operating from Wilmington to Newark and on to the Mary-

land State line; the Delaware Bus Co., operating buses In Wilmington and
northern part of Delaware and Southern Penne Bus Co. operating buses in

Chester and to Media, Pa. The name of the newly merged company will
remain Delaware Electric Power Co.
The Wilmington Light & Power Co., Wilmington City Electric Co.,

American Power Co. and Newcastle County Electric Co. also were merged

under the name of the Delaware Power dr Light Co. This merger, effective
Dec. 31 1928, consolidates all the existing light and power companies in
Wilminnon and northern Delawar?.
The Delaware Electric Power Co. also operates a street railway sys

tem

In Wilmington, Del.. and its subsidiary. Southern Pennsylvania Traction

Co.. in and around Chester, Pa.-V. 127. p. 3539.

East Prussian Power Co.-Definitive Bonds Ready.-
The International Acceptance Trust Co. is prepared to exchange outstand-

ing interim receipts for $3,500,000 1st mtge. sinking fund gold bonds. 6%
series, due June 1 1953, for definitive bonds, at its office at 52 Cedar St.

N.Y. City. For offering, see V. 126, p. 3928.

Electric Bond & Share Co.-Federal Trade Commission

Files Court Action to Compel Company to Produce Records

in Public Utilities Inquiry.-
see last week's "Chronicle". p. 3644.-V. 127. p. 3705.

Eastern New Jersey Power Co. (& Subs.)-Earnings.-
Earnings for 12 Months Ended September 301928.

Gross operating revenue  82.254.907

Non-operating revenue  24,524

Total revenue  82,230,383

Operating expense  794,766

*Maintenance  194,117

Taxes (excl. of Fed, income tax)  167,558

Interest on funded debt  337,250

Interest on unfunded debt  65.448

Amortization of debt disc. 2% normal tax, &c  128,191

Net inc. of Eastern N. J. Co. & earns. applic. to corn, stocks
owned by it-before prov, for renew. & replace. & Fed. Inc.
tax  $543,053

*Maintenance charged to operations equals bond indenture requ
ire-

ments.-V. 127. p. 3540.

Electric Power 8r Light Corp. (& Subs.)-Earnings.-
Savings for 12 Months Ended. Sept. 30.-

Subsidiary Companies- 1928. 1927.
Gross earnings $54.079,591 $52,110.492

Operating expenses, including taxes ' 29.290,870 28,850.094

Net earnings $24.788.721 $23,260.398

Other income  1.563.988 1,587.975

Total income 826,352,709 824.848.373

Interest to public & other deductions  9.881.195 9.215.868
Preferred dividends to public  3.423,684 2,942.444 '

Renewal & replac. (deprec.) appropriations -  4,252.060 4,048,325
Proportion application to minority interests  439.314 356,774

Balance   $8.356,456
Electric Power & Light Corp.- •

Bal. of sub. earns. applic. to Electric Power & Light
Corp. (as ahown above)  $8,356.456

Other income  537.184

$8,284,962

$8,284,962
675,813

Total income  *8,893,640 $8,960.775
Expenses of Electric Pr. & Lt. Corp  596.887 768,611

Int. deduc. of Electric Pr. & Lt. Corp  219,782 581,090

Balance  $8,076.971 $7.611,074

Divs. on pref. stocks of Electric Pr. & Lt. Corp  4,145,862 3,932,439

Dirs, on corn, stock of Electric Pr. & Lt. Corp_ - -x 1,320,044

Balance  82.611,065 $3,678,635

Consists of initial dividend of 25 cents per share paid May 1 1928;

dividend of 25 cents per share paid Aug. 1 1928: and dividend of 25 
cents

Per share declared Sept. 26, 1928, and paid Nov. 1 1928.

Balance Sheet Sept. 30.-

1928. 1927. 1928. 1927.

Assets- $ $ Liabilities- s $
Investments - - - 98,862.514 113,947,357 x Capital stock_104,627,575 102,451,125
Cash  473,598 1,238.870 Subscr. to pf. stk 2,838,400 4,999,800

Notes & loans Divs. declared__ 1,491,971 1,010,135

rec. sub   15,227,289 5,974,219 Notes St loans
Notes & loans payable  8,605,000 15,151,800

rec. others_ 1,437,000   Accts. payable_ 548,782 363,099

Accounts reedy. Accrued sects- 37,729 22,418

-subs  1,108,213 1,188,981 Subscr. to pref.
Accounts reedy. stocks of subs_ 712,066 858,674

others  439,077 501,456 Surplus  3.631,557 8,102,816

Subs, to pref. stk 2,838,490 4,999,820
Reacquired, cap.
stock  101,892 102.138

Prepaid taxes- 5,025 5,025

Total 120,493,079 127,957,867 Total 120,493,070 127,957,867

Capital Stock Outstanding- Sept. 30 1928. Sept. 30 1927.

87 Cum. pref. stock  491,360 she. 469,746 shs.

$7 Cum. 2nd pref. stock, series A  110.736 shs. 110,741 shs.

Common stock  1.776,726 shs. 1,776.104 she.

• Option Warr. for cora, stock equiv. to.... __ - 762.132 shs. 762.648 she.

* Holders of Option warrants outstanding are entitled to purchase on
e

share of common stock, without limitation as to time. at 825 per share 
for

each option warrant held, and each share of the Company's 2nd-pref. stock.

series A. when accompanied by 4 option warrants, will be ac
cepted at

*100 in payment for four shares of such corn, stock in lieu ef cash.-V. 127.

p. 2365.

El Paso Natural Gas Co.-Trustee.-
The Seaboard National Bank of the City of New York has been appoin

ted

trustee under agreement dated Dec. 1 1928 securing the 10-year %

convertible gold debentures. See also V. 127. P• 3365.

Federal Light & Traction Co.-Output Shows Gain.-
The company reports that the November output of its subsid

iary com-

panies was 17.070,058 k.w.h.. an increase of 23% over the 13,910;3
27 k.w.h.

reported for the corresponding month a year ago. The total output f
or

the 11 months ended Nov. 30 was 171.999,245 k.w.h., against 146.206,202

k.w.h. for the same period of last year. an increase of 18% .-V. 127, p.3540.

Indianapolis Power & Light Corp. (& Subs.).-Earns.
Earnings for 12 Months Ended September 30 1928.

Gross operating revenue $9,078,665
Non-operating revenue 59.251

Total revenue $9.137,917
Operating expense 3,336,681

*Maintenance 734,293
Taxes (excl. of Federal income tax) 594,770
Interest on funded debt 1,500,000
Interest on unfunded debt 13,737
Amortiz. of debt disc., 2% normal tax, &c 104,168

Net income $2,854.267
Divs. on pref. stock of subs 780.000

Net Inc. of Indianapolis P. & L. Corp. & earns. applic. to
com, stock owned by it-before prov. for renew. & replace.
& Fed. inc. tax  82.074.267

*Maintenance charged to operations equals bond indenture requirements.
-V. 127, p. 1390.

Interstate Power Co. (& Subs.).-Earnings.-
Earnings for 12 Months Ended September 30 1928.

Gross operating revenue 
Non-operating revenue 

$5,796,328
226.923

Total revenue 86,023,251
Operating expense 2,236,506
x Maintenance 462.999
Taxes (excl. of Federal income tax) 321,579
Interest on funded debt 1,453.840
Interest on unfunded debt 138,153
Amortization of debt discount & expense 70,583
Property rentals, 2% normal tax, &c 58,222

Net income 81,281,369
Divs. on pref. stock of controlled co 2,604
y Minority interest in net income 6,516

Net Inc. of inter-State Power Co. & earnings applicable to
corn, stocks owned by it-before prov. for renew. & replace.
& Federal income tax  81.272.249

x Maintenance charged to operations equals bond indenture requirements.
y After allowing for proportionate part of provision for depreciation and for
Federal income tax.-r. 127, p. 2956.
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International Telephone & Telegraph Corp.-Agent.The National City Bank of New York has been appointed agentfor theIssuance of subscription warrants for the 4)4% bond issue, dated Jan. 11929, and transfer agent for the capital stock of this corporation. See alsoV. 127, P. 3395.

Laclede Gas & Electric Co.-Earnings.-
Earnings for 12 Months Ended September 301928.Gross operating revenue $9,177.099Non-operating revenue 134.388

Total income $9.311.488Operating expense 3.577.301x Maintenance 431.574Taxes (excl. of Federal & State income tax) 886.948Interest on funded debt 1,958,500Interest on unfunded debt 131,843Amortization of debt disc. & expense 140.5512% Normal tax & other charges 29.575
Net income 12,157,196Divs. on pref. stock of controlled company 121.485y Minority interest in net income 575.361
Net inc. of Laclede Gas & Electric Co. & earnings applicableto corn. storks owned by it-before prov. for renewals &replace. & Federal & State inc. taxes  11,460,349x Maintenance charged to operations equals bond indenture require-ments. y After allowing for proportionate part of provision for deprecia-tion and for Federal and State income taxes.-V. 127. p. 1390.
Lehigh Power Securities Corp.-Initial Dividend.-An initial dividend of 25c. per share was recently declared on the com-mon stock, no par value, payable Dec. 31 to holders of record Dec. 20.The company has outstanding 3,104,450 common shares of which theNational Power & Light Co. owns approximately 98%.-V. 126, p. 3117.
Los Angeles Gas & Electric Corp.-Earnings.--
12 Months Ended Nov. 30- 19 8. 1927.rags earnings 122 291,321 $21.413 MilOperating expenses & taxes 12,095 11,644,577Interest charged to operation 2.447.587 2.517,862Depreelation 2,649.109 2,427,676Amortization 255.623 215.432
Bal. for div..t, surplus 

-V. 127. p. 1807.

Louisville Gas & Electric Co.-Earnings.12 Mos. Prided Oct. 31-

14,847.768

-
1998.

14,607,823

1917.Gross ea-nines so,Serie)90 18,7g/ .655Net earnings 4,010,716 4,6116,,goOther income _  290,691 164,739
Tots' income $5.210.407 *4,731,499-V. 127, p. :1540.
Market Street Railway Co.-Earnings.-
12 Ms. Pnd. Oct. 31-1925.Gross ea-ninr,s  $9,824,079Net earnln-a  1,451.541

1927.
19.S25.1g7
1,641.7seOther Income 18.553 29.363

Total 'mom  $1,502,094 11.673,129-V. 127. p. 3397.
Mountain States Power Co.-Earnings.-
12 Months Ended Oct. 31- 1928. 1927.Gross earnings12,919,576 $2.729 517Net earning,: 1,104.2Q6 1.072.544Other income 94,454 170.878
Total income  $1.108 860 $1.243.772Nets-Tacoma and Puget Sound divisions sold Dec. 31 1927. Net earn-ings of Tacoma and Puget Sound divisions for the full year ended Oct. 311927 and for two months ended Dec. 31 1927 are included in other income.-v. 127. P. 3397.
New York Telephone Co.-Additional Expenditures.-President .T. S. McOulloh. announced on Dec. 31 that the directors, attheir meeting held Dec. 27, authorized the additional expenditure of'$9.904,790 for TRW construction in various parts of the territory served bythe company. This brings the total appropriations for this purpose duringthe year to R79,232,531. of which *62.976,659 WAR set aside for telephoneplant expenditures in the metropolitan area.-V. 127, p. 3397. 3244.
North Boston Lighting Properties.-Laroer Dividend.-The directors have declared a quarterly dividend of 75c. per share onthe common stock (no par value), and the regular ouarterly dividend of75c. per share on the preferred stock, both payable Jan. 15 to holders ofrecord Jan. 5. Previously the company paid quarterly dividends of 62%cents per share on the common stock.-V. 127. IL 3540
Northern States Power Co.-Earnings.
12 Month, Ended Oct. 31-Gross earnings 

Net earnings 
Other income 

Total Income 
-V. 127, p. 3541.

-
1095.

$31.208.863
15.90..059

461.764

1027.
*29,486.056
14,952,077

81.425

116.365.823 *15,063,502

North Carolina Gas Co.-Bonds Offered.-Brooke,Stokes & Co.. Philadelphia are offering S725,000 1st mtge.sinking fund 6% el•old bonds series A at 97, to yield %.Dated Nov. I MA: due Nov. 1 1948. Principal and int. (M. & N.)payable at Girard Trust CO., Philadelphia, trustee. Denom. $1 .000 and1500c*. Red. In whole or in part. on 30 days' notice at 105 and int. on orbefore Nov. 1 1919. decreasing )( of 1% each surceeding year. Interestpayable without deduction of present normal reeleral Income tax notexceeding 2%. Company agrees to refund to resident holders thereof anyState tax not exceeding five mills paid by the resident holders upon properand timely apnlicatIon.
Comnanu.-Tncore. in North Carolina. Bolds franchises for a 40-yearperiod to sunray was in the communities of Lexington, Thomaaville, Reids-ville, Lenten/Me, Spray and Draper, N. C., with an estimated total popu-lation of 44,000. A water gas plant with high pressure distributing svatemto aupnly Lexington has lust been completed and operations were expectedto begin Jan. 1 1929, Over 500 services have been run. Mains are nowbeing laid in Thomasville at a rate approaching about a mile a day. Ahigh pressure DIDE, line will be built from Thomasville connecting with thegait plant in Lexington.
Plants are drawn and all pipe and gas manufacturing machinery have beenordered for a smiler plant and distributing system to supply Reidaville,LealcsvIlle, Spray and Draper, the manufacturing plant being located inReidsville and the other towns to be connected by high pressure pipe-lines. Work is to commence in Reidsville in Jan., where the gas plant willbe located.
Ford, Bacon & Davis, Inc., have estimated that the company's totalconnected customers would exceed 4.000 during 1929. in this estimatethey allocated 2.070 customers to Lexington and Thomasville. Companyhas been soliciting business in the two latter mentioned towns and hasalready obtained signed applications for connection. as soon as available,over 2500, which is 430 in excess of the engineers' estimate.
Capitalization- Authorized. Outstanding.Feint mtge. sinking fund 6% gold bondsSeries "A"  a $725,000Gold notea due on or after May 1 1930- - - *mom 100,0007% preferred stock (par *100)  250,000 125,000Common stock (no par)  5.000 shs. 5,000 shsa Additional bonds may be Issued under the conservative restrictionsof the indenture.
Security.-Bonds will be secured by a first mortgage lien upon all thereal and tangible personal property now owned, or hereafter acquired

Cash sufficient to pay one year's interest on the amount of bonds nowbeing issued has been deposited with the trustee.Earnings.-The earnings of the company for the periods set out belowhave been estimated by Ford, Bacon & Davis, Inc., as follows:Years Ended Dec. 31.- 1930. 1931.Gross operating revenue  1204,010 $233,105Oper. exp., maint. & local taxes  115.412 125.365
Net operating income  188,598 $107,740Non-operating income  6.120 6,993
Total net earnings before int.. deprec. and Fed.Taxes 

Interest charges on $725,000 1st mtge. bonds 
$94.718 $114„733
43,500 43,500

Balance  $51.218 $71.233Purpose.-Proceeds from the sale of the present issue of bonds togetherwith the proceeds received from other securities, will be used for the con-struction of the various properties and for other corporate purposes.Management & Contra-Company will be controlled and managed by theAtlantic Gas Co.

Oklahoma Gas & Electric Co.-Earnings.---
12 Months Ended Oct. 31- 1928. 1927.Gross earnings $12.272,060 $10,053,161Net earnings  5.663.313 4.646,217Other income  693,032 949.717
Total income  $6.356.345 $5,595.934Note.-Gas properties sold Nov. 30 1927. Gas department net earningsfor the full year ended Oct. 31 1927 and for one month ended Nov. 30 1927are included in other income.
Users of electric current in towns served by this company will receiveanother reduction and downward revision of rates, beginning with billsrendered after Jan. 15, according to an announcement made by J. F.Owens, vice-president and general manager.
The reduction is made voluntarily, following conference with the StateCorporation Commission, and is the fourth voluntary cut made by thecompany in the past two years. It is estimated that the rate revision justannounced, together with reductions recently made for current used bymunicipalities for both city light and power and previous revisions madethis year in power rates, will effect an annual saving of more than *600.000to customers in the 179 municipalities on the company's power plant andtransmission line system.-V. 127. p. 3397.

Philadelphia Company.-Earnings.-
12 Months Ended Oct. 31- 1928. 1927.Gross earnings $61.501,566 *61.712.539Net earnings 27.509,334 26.733.971Other income 1.633.301 1.104,761

Total income $29,142.635 $27.838,732-V. 127, p. 3397.
Power, Gas & Water Securities Corp.-Listing.-
There have been placed on the Boston Stock Exchange list 15,000,1)00collateral trust 5% gold bonds, dated Nov. 1 1928 and due Nov. 1 1948.See offering in V. 127. p. 3398.
Public Service Corp. of New Jersey.'-Retirement.-
After more than 40 years' service with this corporation and its predecessorcomnanies, Associate General Counsel Edward Ambler Armstrong retiredon Dec. 25, in accordance with the company's welfare plan.-V. 127, P•3706.

Public Utilities Consolidated Corp.-Acquisition.-
Already owner of one utility in that community, the NV B. FoshaY Co.of Minneapolis completed the purchase of the Mullen Water Works of

Mullen, Ida. The Mullen Light Co. has been under Foshay management
since Oct. 1 1927, operated in conjunction with electric properties at
Burke and Wallace, Ida.. as one of the divisions of the Public UtilitiesConsolidated Corp. The Mullen Water Works also will be operated as a
part of the latter corporation.-V. 127. p. 2957.

Radio Corp. of America.-To Split Stock 5-for-1.-To
Absorb Victor Talking Machine Co.-The directors, at a
meeting yesterday adopted a plan for splitting up the corn.
stock on a 5-for-1 basis and approved a plan for acquiring
the Victor Talking Machine Co. through an exchange of
securities.
The plan announced after the meeting included the creation of a new

class of 5% preferred stock of the Radio Corp. which, together with corn.
stock and a cash payment, will be issued to holders of Victor at the rate of
one share of new Radio common, one share of 5% preferred and a cash pay-
ment of $5 for each share of Victor common stock.
It is understood that both issues of Victor pref. stocks will be retired.-

V. 127. II• 3541. 

SanDiego Cons. Gas & Electric Co.-Earning8.-
12 Months Ended Oct. 31- 1928. 1927.

Gross earnings  $6.730.879 *6.507,147
Net earnings  3,171.341 3,019,880
Other income  2.461 5.600

Total income  $3.173,802 $3,025,480-v. 127. P. 3198.
Southern Colorado Power Co.-Earnings.-
12 Mos. End. Oct 31- 1928. 1927.Gross earnings $2,275,546 $2,360,659Net earnings 1.039,117 1.031,226Other income 7.810 16,142
Total income 11,046,927 $1.047,368-V.127. p.3398.

Standard Gas & Electric Co.-Earnings.-
12 Mos. End. Oct. 31- 1928. 1927.Gross earnings $146,361,754 $140,698.865Net earnings 66,691 ,139 62,155,240Other income 3,255,093 2.547.517
Total income 169.946,232 $64,702,757-V. 127, p. 3541.

Standard Telephone Co. (Del.).-Agent.-
The National City Bank of New 'Y'ork has been appointed agent for theconversion of the 10-year 6% cony, gold debentures into 17 div. seriespref. stock.-V. 127, p. 3247.

Surface Transportation Corp. of N. Y.-Trustee.-
The Central Union Trust Co. of New 'York has been appointed trusteefor an agreement of conditional sale and trust indenture dated Nov. 151928, of $110,000 equipment trust notes series 111, due serially.

Wisconsin Public Service Corp.-Earnings.-
12 Mos. End. Oct. 31- 

. Gross earnings  $4.92 .5Net earnings  2,104,844Other income  11.285

'$49,45 ,648,490
1.901,920

19,116
Total income $2,116,129 $1,912,036-v. 127, P. 3399.
Wisconsin Valley Electric Co.-Earnings.-
12 Mos. End. Oct. 31- 1928. 1927.Gross earnings $1,679,692 11,603.092Net earnings 703.128 806,640Other income 16,609 9,171
Total income *719.737 1815.811-V. 127.P. 3399.
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INDUSTRIAL AND MISCELLANEOUS.

Refined Sugar Prices Reduced.-The following companies each reduced the
price of sugar 10 points to 5.15c. a lb.: American, Arbuckle, Federal,

McCahan, National and Pennsylvania.

Ford Motor Co. to Hire 30,000 Additional Men.-The Ford Motor Co.

announced Dec. 30, the adoption of a new policy by which it will maintain

a six-day week for its plants, but retain a five-day week for its workers by

employing 30,000 additional workers. N. Y. "Times," Dec. 31, p. 1.

Price of Export Copper Advanced.-Price of export copper was advanced

jic. to 17c. a lb. c.i.f. Hamburg, Havre and London, Jan. 3, bringing the

foreign price in line with domestic. Boston "News Bureau," Jan. 4. p. 1.
Lead Prices Advanced.-American Smelting & Refining Co. has advanced

its price of lead 15 points to 6.65 a lb.

Employers Reject Cloak Union Plans.-Granting of the demands of the
International Ladies Garment Wekkers' Union for modification of the

agreement which expires on June 1 would increase the disorganization of the
cloak and suit industry, according to the Industrial Council of Cloak. Suit
and Skirt Manufacturers. Inc., which rejected, Jan. 3, the proposed terms

and made counter-demands for embodiment in the new contract.-N. Y.

"Times", Jan. 4, p. 9.

Matters Covered in "Chronicle" of Dec. 29: (a) Cuba terminates suga
crop curb. President Machado agrees to rescinding of curtailed planting

and marketing, p. 3619. (b) N. Y. Hide and Skin Exchange files incor-
poration papers. p. 3619. (c) Puddler's wages increased p. 3623. (d)

House passes resolution authorizing Sec. of Treasury to negotiate Austrian
debt agreement and to co-operate with other creditor governments in float-
ing loan,, p. 3627. (e)House passes bill authorizing Sec. of Treasury to
conclude agreement for settlement of Greek debt. Additional advance of

$12,167,000 proposed, p. 3628. (f) Annual report of Gov. of Hawaii-

gross valuation of real and personal property $390,558,491, p. 3630. (g)
Survey of Canada's mining activity. by Canadian Bank of Commerce-
minerals add $260,000,000 to Dominion's wealth this year, p. 3634. (h)

Decision of French Court affecting taxation of American Corporations

doing business in France, p 3634. (I) $2,500,000 refund on loans raised in

U. S. for Republic of Ireland-distribution to be made to subscribers filing

proof before Dec. 31 p. 3636. (j) Illinois "Blue Sky' Law again valldateO

-High Court upsets Penn-Tobin decision, p. 3637, (k) New "Blue Sky'

Law in Ohio proposed by State Bar Association, p. 3838. (I) First regional
Clearing House Association formed in Illinois. p. 3638. (m) Year book of

N. Y. Stock Exchange-market value of securities traded in over 100

billion dollars p. 3638. (n) Addition to list of securities traded in on N. Y.

Produce Exchange p. 3639. (o) Trustee of Charles Ponzi Estate pays final

dividend, p. 3640. (p) Millionaires in U. S. Increased from 7,000 to 30,000

from 1914 to 1928. p. 3640. (q) A. F. Myers withdraws from 
Federal

Trade Commission, p. 3641. (r) Boulder Dam Bill becomes Law. p. 3647.

Allied Tar & Chemical Corp.-Stock Offered.-Joseph
Billings & Co., Inc., are offering 100,000 shares of capital
stock at $12.50 per share.

Dividends exempt from all normal Federal Income Tax. Transfer

agent, Manufacturers Trust Co., New York: Registrar, Interstate Trust

Co., New York.
Capitalization- Authorized. Outstanding.

Common stock (no par) 500: 00 shs. 400.000 shs.

Purpose.-Funds received from present financing are to be used for
refunding existing mortgages and to provide the company with adequate
working capital for its corporate needs.
Company.-The plant of the corporation at Bayway, Elizabeth, N. J.

covers 5% acres with 6 additional acres owned by the company available
for future expansion. This is the most complete tar distilling unit as well
as one of the largest plants of this character in the United States, and was
formerly owned and operated by the Atlantic Coal Tar Distillates. Inc.,
whose business and assets the Allied Tar Chemical Corp. was organized to
acquire.The 

manufacturing operations are carried on in a group of 18 buildings
and 21 stills, arranged in an orderly and symmetrical manner so as to permit
accessibility and continuity of operation. There are also steel storage

tanks for both raw materials and finished products with combined storage
capacity of 2.000.000 gallons.

Earning Possibilities-The capacity of the present plant without addi-

tions of any nature is 2,000,000 gallons of coal tar per month of 25 operating
days. For the purpose of arriving at a conservative estimate of operating

profits, this production has been discounted 35% and the figures are all

based on the distillation of only 1.300,000 gallons of coal tar per month,

charging against this production, however, sufficient overhead to handle

plant capacity.
The prices at which the products have been credited are the lowest that

company receives from factors and large jobbing houses by whom the bulk
of its product is now marketed. In this connection it is stated that it is the

Intention of the management to eliminate one of these middlemen and to

distribute company's products directly to the Jobber and large retail houses

which should be reflected in greatly increased net profits.
After a careful study of existing operations and a discussion of market

conditions company's net profit for the first year's operation is estimated

at $700.000.

Almar Stores Co., Phila.-Stock Increase.-Rights.-
The stockholders last month voted to increase the authorized capitll

stock by the issuance of 240,000 additional shares. The stockholders

of record Dec. 19 were given the right to subscribe on or before Jan. 4 1929
to two additional shares of stock for each share owned. The new stork

was offered at $5.50 per share. The entire issue was underwritten by The

Sherman Corp. (Pa.).
John F. Sherman, of Boston, President of the Sherman Corp., has been

elected a director.
The board of directors have authorized the executive officers to enter

Into s management contract with the Sherman Corp.-the latter being
placed in managerial control of the Almar Stores Corp.-V. 125. p. 1713.

American Cyanamid Co.-Stock Increased-Rights.--
The stockholders on Jan. 3 voted to increase the authorized "B" corn-

mon stock (par $20) from 500.000 shares to 700.000 shares.
Each common stockholder of record Jan. 10 1929, will be entitled to

subscribe on or before Feb. 4. for one new share of "B" common stock,

at $20 per share for each two shares of "A" common stock or "B" com-

mon stock held.
Since July 1 1927. the company has paid dividends on its common stock

at the rate ot 81.60 per share, or 8% per annum upon the par value of $20.

It is expected that the same 8% dividends will be continued and will be

paid on all shares of common stock including the new shares issued in

accordance with the above described plan.
Assignable subscription warrants will be mailed to common stock-

holders shortly after Jan. 10 1929. Subscriptions are payable in New

York funds either at the office of American company. 535 Fifth Ave.,

N. Y. City, or at the Guaranty Trust Co., 140 Broadway. N. Y. City,

or at the office of th^ latter at 32 Lombard St., E. 0.3, London. England.

At last accounts there were outstanding $1,318.860 "A" common stock

(par $20) and $13.528.300 "B" common stock, par $20.
An underwriting contract has been entered into with the Guaranty Co.

of New York for the undervrritinz of any such shares of "B" common

stock as shall be offered to the common stockholders and not subscribed
and paid for by them before the close of business on Feb. 4 1929.

Pres. W. B. Bell says: Because of the rapidly increasing demand for

the company's products, this is the second time within the year that the
company has felt it necessary to increase its production facilities and

add to its working capital.
On July 16 1928. 164,857 shares of "B" common stock were offered

to stockholders and sold on Aug. 6 1928. At that time the demand for

the company's products was such that the company felt it should increase

the capacity of the Niagara Falls plant from 155.000 tons to 255.000 tons

of cyanamid per year, increase toe capacity of the Ammo-Phos Works

at Warners. N. J. from 72,000 tons to 120.000 tons of Ammo-Phos per

year, and construct plants at Warners and Linden, N. J., to manufacture
sodium phosphate, gypsum products and graphite, which the company

is in a particularly favorable position to produce cheaply because of its

large scale economical production of necessary raw materials.
Since the completion of the financing of Aug. 6 and before the above

expansion program could be completed, the demand for the company's
products has increased sufficiently to necessitate making a still greater
Increase in the company's production facilities. The proceeds from the

sale of the 247.268 shares presently to be offered will provide for further

increasing the capacity of the Niagara Falls plant from 255,000 tons to
355,000 tons of cyanamid per year, further increasing the capacity of the
Ammo-Phos Works at Warners, N. J. from 120,000 tons to 250,000 tons
of Ammo-Phos per year, substantial increases in other operations at War-
ners and Linden, N. J. (including an enlargement of the gypsum plant
to more than three times its original capacity), the acquisition of a new
high grade phosphate property near Plant City, Florida, and the opening
of a mine thereon, and additional working capital made necessary by
this increased business.

It is expected that the increase to be made in the production capacity
at Warners and Niagara Falls will be effected by July 11929. It is also
expected that the increase in capacity at Linden will be completed by the
same date or shortly thereafter.
Of the total 164,857 shares for which stockholders were given the right

to subscribe in August, 164,714 shares, or 99.91% were taken up on the
subscription warrants. This stock, which was offered to common stock-
holders at $20 per share, is now currently selling substantially above that
figure.-V. 127, p. 3707.

American Department Stores Corp.-New Directors.-
S. W. Metzler, John Rownd and Robert B. Sloan have been elected to

the board. S. W. Metzler and R. B. Sloan were also elected Vice-Presi-
dents.-V. 127, p. 3707.

American Equitable Assurance Co. of N. Y.-Bal.
Sheet Sept. 30 1928.

Assets- Liabilities-
Collateral loans 3200,000 Res. for unearned prams 31,966,293
Bonds & stocks 7,598,484 Reserve for losses  332,539
Premiums & accts. received- - 477.738 Res. for all other liabilities_  664,776
Reinsurance receivable 71,563 Voluntary reserve for coating. 1,400,000
Interest accrued 9,116 Capital 2,000,000
Cash on deposit 635.781 Surplus 2,599,074

Total $8,962,682 Total $8,962,682

-V. 127, p. 2092.

American Encaustic Tiling Co., Ltd.-To Inc. Stock.-
The stockholders will vote Jan. 22 on increasing the authorized common

stock from 126,000 shares to 252,000 shares, no par value by effecting a
2-for-1 split-up by distributing on Feb. 15 1929 one share of said increase
for each share of common stock held by stockholders of record on Feb. 1
1929.-V. 127, P. 3707.

American Founders Corp.-New Director.-
John Oliver Coff, Vice-president and European representative of the

corporation, has been elected to the board of directors.-V. 127. P• 3543.

American Glanzstoff Corp.-Stock Increased.-
At a stockholders' meeting held on Dec. 28 1928. the recommendation of

the directors to increase the capital stock by an issue of 150,000 common B
shares was unanimously approved.
The "B" shares are identical with the "A" shares, except for the voting

of directors and the pre-emptive rights.
The proceeds of the new issue will be used to double the capacity of the

present plan through erection of a second unit at Ellzabethton, Tenn.
See also -V. 127. p. 3092.

American International Corp.-To Split Up Shares-
To Create an Issue of $25,000,000 5 Gold Debentures.-
The stockholders will vote Jan. 17 on Increasing the authorized COMMOII

stock, no par value, from 750,000 shares (490.000 shares outstanding) to
2,000,000 shares, and on approving an authorized issue of $25,000,000
% 20-year cony. sold debentures. It is proposed that 2 new shares

will be issued in exchange for each share of present outstanding stock.

The stockholders will also vote on changing the statement respecting
the capital of the corporation contained in its certificate of incorporation
as amended so as to read as follows: "The capital of the corporation shall
be at least equal to the sum of the aggregate par value of all issued shares
having par value, plus $15 in respect to every issued share without par value,
plus such amounts as, from time to time, by resolution of the board of
directors, amy be transferred thereto: the corporation may issue and may
sell its authorized shares without par value from time to time for such
consideration as, from time to time. may be fixed by the board of directors:
any and all shares so issued shall be deemed fully paid and non-assessable

and the holder of such shares shall not be liable to the corporation or to its

creditors in respect thereto."
The debentures will be convertible at any time within six years from the

date thereof (unless called for previous redemption and if called for previous

redemption then convertible up to and including the 10th day prior to the

date designated for redemption)at the principal amount thereof, into capital

stock at the rate of one share of capital stock for not less than $80 of de-

bentures if converted within 2 years from the date thereof: one share of

capital stock for not less than $90 of debentures if converted thereafter and
within 4 years from the date thereof and one share of capital stock for not
less than $100 of debentures if converted thereafter and within six years
from the date thereof. (the exact conversion price to be determined by the
directors prior to the Nuance of the debentures).

President M. C. Brush, Jan. 2, says in part:
The directors are of the opinion that the earnings of the corporation justify

an increase in the dividend and deems it advisable that the corporation ob-
tain additional working capital to enable it to take advantage of further
opportunities for favorable investment.
Upon such capital adjustment becoming effective each stockholder will

receive two shares of new stock without par value in exchange for each
present share of stock without par value. It is the intention of the directors
to place the new shares on a dividend basis commencing with the year 1929
of $2 per annum in cash, and 4% per annum (4-100ths of a share) in new
stock, payable semi-annually in April and October. ;This compares with

semi-annual dividends of $1 per share paid on the present stock since and
including April 927.-Ed.I-V. 127, p.2231.

American Locomotive Co.-Receives Large Order.-
See New York Central RR. under "Railroads" above.-V. 127. P. 684.

American Smelting & Refining Co.-New Commo
Stock Placed on a $4 Annual Dividend Basis.-The director
have declared a quarterly dividend of $1 per share on th
outstanding 1,829,940 shares of new no par value commo
stock, payable Feb. 1 to holders of record Jan. 11. This i
equivalent to $12 per share per annum on the 609,980 share
of $100 par common stock outstanding prior to the reeentl
authorized split up on a 3 for 1 basis. During 1928 the eom
pany paid four quarterly dividends of $2 per share on ol
common stock.
In the case of the old common stock outstanding on or after Jan. 3

1929, the dividend will be paid upon the surrender of the old and Issue of th
new certificates.-V. 127, p. 3707.

Annapolis Dairy Products Co.-Listing.--
The Baltimore Stock Exchange has authorized the Hating of $225,00

let mtge. 15-year 6% bonds (with stock purchase warrants), with authorit
to add $275000 additidnal upon notice from the company that the bon
have been issued.
The Exchange has also authorized the listing of 6.000 shares (withou

par value) common stock with authority to add 4,500 shares when stoc
purchase warrants attached to the let mtge. 15-year 6% bonds are exercised
-V. 127 p. 3401.

Arkwright Cotton Mills Corp.-Sale.-
See United Merchants & Manufactuers, Inc., below.-V. 126, p. 872.

Ashland Cotton Co., Jewett City, Conn.-Control.
See United Merchants & Manufacturers, Inc., below.-V. 112, p. 1285.

• Associated Textile Companies.-Consolidation.-
See Butler Mill below.
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Automatic Registering Machine Co., Inc.-Stock

Offered.-Homblower & Weeks and Thomson, Fenn & Co.
are offering 300,000 shares convertible prior participating
stock at $31 per share. With every three shares of prior par-
ticipating, one share of common will be given. Fractional
shares of common stock will be adjusted in cash on the basis
of $7.50 per full share.
an-Convertible prior participating stock is entitled to $2 annually in divi-dends, cumulative to the extent earned, in priority to the common stock.After $2 has been paid or set aside on the participating stock in any year,the common may receive $1, after which the participating stock receivesall additional dividends declared up to 21 per share before any further dis-bursements may be made on the common stock. Thereafter, all dividendsare payable on the common stock only. Participating stock is convertibleat any time, share for share, into common stock and is callable in whole orin part at $37.50 a share on 30 days' notice. Both classes have votingpower, one vote per share.
Capitalization- Authorized. Issued.Convertible prior participating stock (no
par value)  300,000 shs. 300.000 shs.Common stock (no par value)  *650.000 shs. 300,000 shs.*300,000 shares reserved for conversion of participating prior shares and50,000 shares reserved for sale to executives of the company.
Data from Letter of W. H. Staring, President of the Company.

Company.-Incorp. in Delaware in 1925. succeeded to the business of
various companies which had been engaged since as early as 1898 in thedevelopment and production of voting machines to replace the customaryprinted election ballot. Company is to-day the only manufacturer ofvoting machines in use in the United States and its product is now in suc-cessful use in over 2,000 communities in the 12 states of NewYork, Con-necticut, California, Oregon, Washington, Wisconsin, Michigan, Iowa,Indiana, Montana, Arizona and Maryland. Since the first installation inNew York City in 1925, the number of machines in use in the state of NewYork has steadily increased until they are now in operation in 55 cities and1,274 towns, and in the recent election over 2,900 machines were operatedin Manhattan and Brooklyn alone.While the company owns 72 patents, containing some 2,500 claims, pastexperience has shown patents to be of no more than usual importance to thisbusiness. There has been little patent litigation. The present patentscover the changes and improvements which make the present machinesatisfactory and reliable in operation and extend to the end of 1936. Inaddition, the company has various patent applications covering improve-ments on file but not yet issued, so that patent protection will doubtless befurther extended.

Net Earnings After Federal Taxes, Years Ended Nov. 30.
Net After Per Sh.Prior

Taxes. Part. Stk.1928  $832.218 $2.771927  722,853 2.411926  336.051 1.121925  217,858 0.721924  125.339 0.41 'Dividends.-It is the intention of the directors to declare an initialquarterly dividend of 50c on the prior participating stock, payable April 11929.
Assets.-Balance Sheet as of Nov. 30 1928, adjusted to the presentrecapitalization, shows $377.846 in cash and call loans, and 2180,914 oftown and city warrants, compared with total current liabilities of $262,757.Net tangible assets, including net quick assets and taking the plant at de-preciated value, were $1,444,977. Patents and good will are carried at$1 only.
Listing.-Company will make application to list the convertible priorparticipating and common shares on the New York and Chicago StockExchange or the New York Curb Market Association.

Automobile Insurance Co., Hartford, Conn.-52 Div.The directors have declared a dividend of $2 per share, payable Jan. 2to holders of record Dec. 29. The last previous payment was $1 per shareon Jan. 1 1927. This company is controlled by the Aetna Life InsuranceCo.-V. 123. p. 2523.

Baldwin Locomotive Works.-Shipments.-
During 1928, the company shipped a total of 377 engines, divided asfollows:

Domestic. Foreign. Total.Steam 206 75 281Electric  84 8 92Gasoline  2 2 4
Total 292 85 377In 1927 company shipped 655 locomotives, of which 486 were steam,165 electric and 4 gasoline.-V. 127, p. 955.

Bankers Corp.-Registrar.-
The Chase National Bank has been appointed registrar for 720,000 sharesof capital stock, $5 par value.

Bon Ami Co. (Del.), N. Y. City.-Extra Dividend.-The directors on Jan. 3 declared the regular quarterly dividend of Si ashare on the common A stock, payable Jan. 31 to holders of record Jan. 14and the regular quarterly dividend of 50 cents a share and an extra dividendof 50 cents a share on the common B stock. payable Jan. 17 to holders ofrecord Jan. 14. An extra of 50 cents was also paid on the common Bstock on Jan. 5 1927 and on Jan. 17 1928.-.V 127, p. 2688.
Borden Co.-Plans to Acquire Additional Companies.-The company has signed contracts for additional acquisitions of variouscompanies in the early part of the coming year. President Arthur W. Mil-burn announces in a letter mailed to stockholders. The names of thecompanies are:
F. X. Baumert & Co., Inc., including its subsidiaries W. A. Lawrence& Son, Inc., and Baumert &Co., Ltd., all manufacturing and importingcheeses: the Risdon Creamery, Dabell Creamery and Sandusky Milk Prod-ucts Co. Consumers Ice Cream Co. and Schneider Holmes Co.. operatingin Detroit and environs: the Furnas Ice Cream, Muldoon Dairy and CitiesDairy Co., operating in Indiana, Ohio and St. Louis, Mo.: the ChateauCheese Co„ Ltd., Moyneur Co-operative Creamery, Ltd., LaurentianDairies, Ltd., with headquarters in Ottawa, Canada: Moore dz Ross andsubsidiaries, operating in central Ohio as manufacturers and distributorsof fluid milk, cream and ice cream; South Chicago Cream Co. and JerseyIce Cream Co., operating in Chicago territory; and the Marshfield MilkCo. of Marshfield, Wis., milk producers.Mr. Milburn states that except for the necessary cash to redeem existingbond issues, acquisitions were made with Borden Co. stock -V. 127. P.3708.
Budweiser Brewing Co. of Canada, Ltd.-Stock Offer-ing.-Ontario Bond Corp., Ltd., Toronto, recently offered$100,000 7% cumul. pref. stock (par $100) and 5,000 shares(no par) common stock in units of 1 share of pref. and 5shares of common at $125 per unit. The stock was offeredsimultaneously in Canada and the United States.

a-Preference shares are preferred as to dividends and assets; entitled tocumulative preferential cash dividends at the rate of 7% per annum. pay-able half yearly on the first days of Jan. and July in each year. Redeem-able by call at the company's option in whole or in part at the end of fiveyears at $125 per share and dividends.Convertible at any time within five years at the holder's option into nopar value common stock of the company on the basis of one share of pref.stock for 10 shares of no par value common.Capitalization- Authorized. Outstanding.Preferred stock  $500.000 $500.000Common stock  250.000 shs. *200,000 shs.• In the 200.000 shares outstanding is included shares reserved for con-version privileges as well as no par shares now being sold with the yreferred.Company-Has purchased the Dundas Brewing Co.. Ltd. of Dundas.Ont., together with a plant located on four acres of land, fronting on MainDundas Sts., in the town of Dundas, Ont. This site, with buildipyard improvements, power plant, yard and switching facilities, has a re-placement value of 8267,000.

The proceeds from the sale of the capital stock will, in addition to re-tiring a 290,000 mortgage on the above property, provide funds to co n-pletely re-equip the present plant buildings, with modern brewing equ'io-ment, leaving the company with working capital of approximately $I e(1,010.The plant will be modern with a contemplated capacity of approx'ma'ely300 barrels per day, which can be doubled economically should ma icetconditions require. The net earnings applicable to dividends shot-Id ap-proximate $250,000 per annum. or 7 times the pref. stock div. requiremont.
Butler Mill, New Bedford.-Consolidation.-
Organization of the "Associated Textile Companies", headed by fo • nerSenator William M. Butler, as a holding company in the conselda ionof three mills in New Bedford and North Adams, Mass., was anrou tedon Jan. 2. The mills involved are the Butler Mill and New Bedford Co tonMills Corp. of New Bedford and the Hoosac Cotton Mills of North da 'is.The combined mills have 308.000 spindles and 8,000 looms, said to bethe largest number of any unit in the fine cotton goods industry in thiscountry.
Mr. Butler has been elected President and a trustee of the A.ssoriatldTextile Companies. Others elected are; Trustees, Frederick H. Pringe,

Henry Hernblower, Frank J. Hale and Morgan 'Butler, all of Bryton:Winthrop M. Crane, Jr., Dalton; Thomas F. Glennen, New Bedfrrd:Vice-President, Morgan Butler: Treasurer, W. H. Underdown, New Bed-ford, and Secretary, James F. Bacon, Boston. •
The Associated Textile companies will control „through holdings of capitalstocks of each corporation, the following. Butler Mill, capitalization 92,-301,000. all common stock. 155,000 spindles, 3,950 looms- New BedfordCotton Mills Corp.. capitalization $1.050,000 common. $750,000 preferred.73.000 spindles, 1.750 looms. Hoosac Cotton Mills, caeitalization senn.onocommon, $750,000 preferred, 80,000 spindles and 2.300 looms. All thestock has par value of $100 per share.-V. 124, p. 3777.

(A. M.) Byers Co.-Annual Report-Tenders.-
(Including operations of Orient Coal & Coke Co. since Feb. 1 19251.
Years End. Sept. 30- 1928. 1927. 1O26. 1,425.Sales (net) 210,606,362 811,415,045 $11,R43,061 610.009,412Cost of sales  7,384 ,622 8 .131 ,986 8 ,309 ,275 8.0.0,037
Gross mfg. profit  83,221,740 $3,293,958 $3,533,786 22,910,375Other income  275,816 104.612 137.597 104,422-
Total income  $3,497,556 $3,389,570 $3,671,091 82,023.707

Admin. gen. & sell. exp._ 922,092 850,894 800,506 700.091Exper.. spec. chges., &c_   178,350 03,416 '72.317Prov. for deprec., drc. 852,443 654.456 660,124 590.768Prov. for conting. & idle
time  69,034 143,550

Int. disc. & exp. of bonds --_ 47,926 270.931 265.608Federal income taxes._ - _ 14
5_..8.6 

175,766 228.285 164,762Special charges  36,006

Net profit  $1,577,713 $1,377,237 21,465.673 $1,040.251Preferred dividends   428,858 425,526 308,971 317.900Div. on corn  x236,572
Surplus  51.149.655 5951,711 81.156.702 5485.1159Previous surplus  3,375,045 2.814.355 1,816,351 1.330,491
Total surplus  $4,523.700 83.766,066 82,973,053 $1,816,350Prem. & unamort. disc.
& exp.of bets. retired_ 391,019

Profit & loss charges_ _ _ _ y684.349 158,698

Profit & loss surplus _- $3,839,351 $3.375,045 $2,814.355 $1.816,350Shs. corn. stk. outst'd'g
(no par)   199.340 190.340 150.000 150.000Earns. per sh. on corn 

$5
_ $4.77 $7.71

x Old common stock retired in 1025. v Loss on abandonment of le48Gerard2blast furnace and Pittsburgh puddle mill.
Comparative.Balance Sheet Sept. 30.

1928. 1927. 1928. 1927.Asset4- $Land, bldgs., mach. 7% Pref. stock__ 6.108.800 6,108,800"
& equipment ___x7,775,891 8,260,737 Common stock _ _y4,222,680 4,222,680Good-will  1 1 Can, sur.,inel. sun

Invest, in sub_ _ 500,000 500,000 arising from so-
Prof. stock purch. ard/3d or nrop__ 2,673,884 2,673,884
. for employees   24,202 135,020 Accts. payable.. _ 308,204 2151 :408

Adv. pay. on ore 

1
Inventories  2,141,780 2,590,161 Accrued. payroll_ _

Acer. gen. tax & 171,420contracts 13,713 25,131 expenses  

1 6306

78,414Accts. dr notes rec. 1,046,327 1,096,864 Accr.cur.Fed Asses 168,062 198,319Investments  3,613,212 2.193,194 Pret. div. payable.. 106,904 106,904Cash on time dem_ 2,400.000 2,700.000 Res. for relining,
Cash In banks, &e. 554,490 283.641 en ewals, &e.- 749,4511 10.19363.9407Deterred charges  285,140 124,003 Res. tor canting._ _ 

6 

  Surplus  3,839,351 3,376,044Total (ea.side) -18,348,756 17,908,842
x After deducting reserve for depreciation and denletion. y Repre-sented by 199.340 shares of no par value.-V. 127, p. 2824.

California Art Tile Corp.-Stocks Sold.-Duisenberg-
Wiehman & Co., San Francisco, in November last an-
nounced the sale of 16,000 shares cumulative convertible A
stock and 8,000 shares B stock in units of 2 shares of A stock
and one share of B stock at $60.50 per unit.
"A" Stork. -Preferred as to dividends which shall be cumulative to theextent of 81.75 Per share per annum, payable Q. & .T. Preferred as CO assetsin event of liquidation, to the extent of 527 per share and My. This stockshall be non-callable and fully Participating in all dividends after the nay-payment of the RUM of 81.75 per share per annum on the "11" stock. Con-vertible at any time at the option of the holder into "B" stock, share for

Stock.-Dividends subject priority of the "A" stock. An initialsdhiv7Rde 
to 

nd on the "R" stock was paid Jan. 1. for the period from Nov. 15.1929 to Jan. 1 1920. at the rate of 80c per share per annum. Subsequentdividends on the "Ti" stock, when declared, will be payable in quarterlyinstallments on the same dates fixed for the payments of dividends on the"A" stock. Should the dividends be increased to a rate in excess of 51.75Per share ner annum, the "B" stock will share equally with the "A" stockin any further disbursement of dividends. In the event of liquidationafter payment of 227 ner share and accumulative dividends to the holdersof the "A" stock. the "B" stock shall be entitled to receive $27 ner share,if the assets so warrant, and thereafter share equally with the "A" stock.Voting Rights.-Both "A" and "11" stock are to have equal voting rights,except that if four quarterly cumulative dividends on the "A" stock are indefault. the "A" stock may elect a majority of the Directors. Votingrights shall be cumulative.

shs.she. R 0 

Capitalisation-
Class "A" curn, cony. shares (no par).- - - 

isnoteli

Class "B" shares (nn nar value)  •60.000 shs. 16,000 !au.*Including  30.000 "B" shares reserved for conversion nf "A."Dividends Tree from normal Federal Income Tax. Crocker First Fed.Trust Co., San Francisco, Registrar. Bank of California, N. A., SanFrancisco, Transfer agent.
Data from Letter of C. P. Morse, Pres, of the company.

storg & Business .-Corporation will take overtime business of the Cali-fornia Art Tile Co.. The latter has been engaged in the manufacture andsale of high fired Faience and Floor Tile since Dec. 1023, succeeding apartnership, which commenced business in May, 1922. with a total capitalof 14.500-no additional working capital has ever been paid into thisbusiness. There has been paid the RUM of $243.237 to the original stock-holders, including salaries, for the period commencing Jan. 1 1924, andending Dec. 31 1927.
Company owns its own manufacturing plant, located in Richmond,Calif_ opposite the Pullman shots. The factory equipment is now suffi-cient to manufactiire double its present output. Additional capital throughthis financing will Provide for a contemplated exnansion program.Assets.-The balance sheet as of Oct. 1 1929. after giving effect to thisfinancing, shows a net worth of $434.988 with current position of over10 to 1. and a total asset position of better than 20 to 1.
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Earnings.-The net earnings of the California Art Tile Co. from the
properties to be acquired by California Art Tile Corp. after provision for
depreciation of fixed assets on the appraised values, and Federal income
tax of 12% upon the remainder, have averaged $66,929 per year from
January 1. 1924 to Sept. 30,1928.
Upon the issue of 16,000 "A" shares and 16,000 "B" shares, the average

net earnings show a sum of $4.18 per share applicable to the "A" stock and
the sum of $2.43 per share available to the "B" stock after providing for a
dividend of $1.75 per share on the "A" stock. The average net earnings
applicable to all the "A" and "B" stock is $2.09 per share.

Listing -It is anticipated that application will be made in due course

to list cumulative convertible "A" stock and the "B" stock on the San
Francisco Stock Exchange.

Canterbury Gardens Co., Detroit.-Bonds Offered.-
Union Trust Co., Detroit, are offering at par and interest,
$235,000 1st mtge. 6% sinking fund gold bonds.

Dated Oct. 1 1928; due Oct. 1 1938. Denom. $1,000, $500 and $100 Cs.
Red. as a whole or in part by lot on any interest date at 102 and int. upon
25 days' notice. Int. payable A. & 0., without deduction for Federal
income tax up to 2% per annum. Prin. and int, payable at the banking
house of the Union Trust Co., Detroit, trustee. Bonds and coupons are
also payable at the National Bank of Commerce of Detroit.
The bonds are the direct obligations of the company. The properties

conveyed to the trustee as security have been appraised at $594,000.
The properties conveyed to the trustee as security are 495 lots in the

three Canterbury Gardens Subdivisions, located at the southwest corner
of Seven Mile Road and Livernois Ave. in the northerly section of Detroit
near Palmer Woods and Detroit Golf Club. This section is building up
rapidly and at least 45 homes have been built and are occupied in these
three subdivisions, which are highly restricted. All city improvements

have been installed

Central Alloy Steel Corp.-To Add 15 Coke Ovens.-
The corporation announces that it will start operation of a battery of

15 new by-product coke ovens on Jan. 1 at its Canton, Ohio, plant. With

62 event; operating at Canton and 49 at Massillon, Ohio, the company will

have a monthly capacity of 45,000 tons of blast furnace coke. Complete

by-product plants both at Canton and Massillon supplement its coke pro-

ducing equipment.-V. 127. p. 2961.

Chapman Ice Cream Co.-Control.-
Reed, Adler & Co. announce that A. C. Jones, formerly President of the

Piggly Wiggly Western, and A. C. Comey, formerly President of the Globe

Ice Cream Co., have acquired management interest in the Chapman Ice

Cream Chain, operating throughout Southern California. Large expan-

sion through South and East is contemplated. See also V. 127. p. 2233.

Chandler-Cleveland Motors Corp.-Deposits.-
See Hupp Motor Car Corp. below.-V. 127, P. 3709.

Chase Brass & Copper Co.-Preferred Stock Offered.-
Hayden, Miller & Co., Cleveland, are offering $2,500,000
6% cumulative preferred shares-Series A. Guaranteed by
the Chase Companies, Inc., Waterbury, Conn.

Preferred as to assets and cumulative dividends over any other class of
stock. Dividends at the annual rate of $6 per share, payable Q-M. Red.
as a whole or in part at any time upon 30 days prior notice at 105 and
diva. Company shall on or before Fed. 28, 1931 and annually thereafter
pay into a sinking fund for the purchase or redemption of preferred shares
a sum sufficient to retire 2% of the greatest amount of such shares at

any time outstanding prior thereto. Preferred shares so purchased or
redeemed may be reissued for the purpose of making a payment of 80%
of the purchase price of additional fixed assets. This stock is now exempt
from personal property taxation in Ohio; and dividends are exempt from
the present normal Federal income tax. Union Trust Co., Cleveland,
0., transfer agent and registrar.

Capitalization- Authorized. Issued.
Preferred stock ($100 par)  $5,000,000 $2,500,000
Common stock (no par)  50,000 shs 25,000 shs

Data from Letter of F. S. Chase, Pres, of the Company.

Company.-Incorporated in Ohio. Is the wholly owned subsidiary of the
Chase Companies, Inc.. which will have paid into the treasury of the sub-
sidiary corporation $500.000 at the time of the issue of this $2,500.000 pre-
ferred stock. As additional preferred shares of the authorized amount are
issued, The Chase Companies, Inc., will purchase a like number of common
shares at $20 per share, so as to increase the capital and surplus of the Chase
Brass & Copper Co. by such amount. The Chase Brass & Copper Co.
has contracted to purchase about 57 acres of land suburban to Cleveland
on Babbitt Road, and bounded by the New York Central and Nickel
Plate Railroads, upon which is being built a modern plant with the most
economical and efficient equipment for the production of brass and copper
mill products. Contracts have been let for the construction of the first
unit covering an area of 225,000 square feet. which it is hoped will be ready
forinitial operation by July, 1929. It is estimated that an ultimate
capital investment in the fully equipped and operating enterprise will
be required in the amount of about $6,000,000. This Ohio plant is re-

quired to meet the normal expansion of the business of the parent company

and to better serve the established demand of its mid-western customers.

Guaranty.-The Chase Companies, Inc. guarantees unconditionally the
obligations imposed upon The Chase Brass & Copper Co. under the pro-
visions of its articles with respect to its preferred shares. Series A, thereby
giving to the holders of these preferred shares the responsibility of the
;parent company as well as of The Chase Brass & Copper Co. for the per-
formance of the obligations assumed by The Chase Brass & Copper Co.

to the holders of its Series A preferred shares.
The Chase Companies, Inc., also covenants that during the time when

any such preferred shares are outstanding, It will not reduce its net worth

below an amount of $15,000,000 by sale of its fixed assets, and distribu-

tion of proceeds realized therefrom as a liquidating dividend to its share-
holders.
Guarantor Company.-The Chase Companies. Inc.. organized under the

Connecticut laws, took its present form in 1917 by merger of Waterbury

Manufacturing Co. (founded 1837, incorporated 1876), Chase Rolling
Mills (founded 1900) and Chase Metal Works (founded 1911). all of

which have been under the control and management of the Chase family

since 1876, or the respective dates of organization. In 1927 the company
acquired the U. T. Hungerford Brass & Copper Co. and in 1928 The
Ohio Brass & Copper Co. The Chase Companies, Inc., is one of the largest
brass companies in the world. It owns and operates 2 rolling mills and
2 manufacturing plants in Waterbury or its environs and, in addition,
OW/VI all of the capital of the following subsidiaries: The Chase Brass &
Copper Co., Chase Brass & Copper Co. Inc., Consolidated Safety Pin
Co.. The Noera Manufacturing Co. and a controlling interest in The
Superior Wire Cloth Co. Together ivith these subsidiaries. It manufac-
tures brass sheet, rod, wire, brass and copper tubing, and the nationally
advertised and known Alpha Brass Pipe, also all kinds of articles manu-
factured from brass such as plumbing supplies, electrical fixture parts,
bronze and copper screen cloth and many articles for the automotive trade.
Large quantities of certain of these products are stocked and distributed
through thirteen warehouses strategically located throughout the country.
Employees of the parent company and subsidiaries number about 5.500.

Assets and Earnings.-As shown by the audit of Ernst & Ernst as of
Oct. 31 1928, net tangible assets of The Chase Companies, Inc.. are in
excess of $20,000.000 and net earnings after all charges, including depre-
ciation and Federal taxes for the 5 years and 10 months ended Oct. 31
1928 have averaged per year materially over 6 times the dividend require-
ment on the $2.500,000 preferred shares Series A of The Chase Brass &
Copper Co. This takes no account of prospective earnings of the newly
organized Ohio subsidiary.
Management.-Officers of The Chase Brass & Copper Co. are as fol-

lows: Pres., Fredrick S. Chase; Vice-Pres., Robert L. Coo; Treas., Richard
D. Ely; Sec. Charles E.. Hart, Jr.; Asst. Sec., Carl K. Lenz; and the
management Is practically identical with that of the parent company.

Listing-Company has agreed to make application to list this stock
on the Cleveland Stock Exchange.

Chase Companies, Inc.-Guaranty.-
See Chase Brass & Copper Co., above.-V..124, p. 37

Chester Heights Realty Corp., Detroit.-Bonds Offered.
-Union Trust Co., Detroit, recently offered at par and int.,
$275,000 1st mtge. 6% sinking fund gold bonds:
Dated Oct. 11928; due Oct. 1 1938. Denom. $1,000, $500 and $100 c*.

Red. as a whole or in part by lot on any int. date at 102 and lat., upon
25 days' notice. Int. payable A. & 0. without deduction for Federal
income tax up to 2% per annum. Prin. and int. payable at the banking
house of the Union Trust Co., Detroit, Mich. ,trustee. Benda and coupons
are also payable at the National Bank of Commerce of Detroit.
The bonds are the direct obligations of the Chester Heights Realty Corp.

The properties conveyed to the trustee as security have been appraised by
the Union Trust Co. at $564,500.
The properties conveyed to the trustee as security are 565 lots in Chesf r

Heights and Chester Heights Number One Subdivisions. These proper-
ties face on each side of the Seven Mile Road and on the east side of Wyo-
ming Ave., between Margareta Ave. and Outer Drive Boulevard in the
northerly section of Detroit. Water, sewer and other city improvements
have been installed.
The proceeds of this issue are to be used for clearing up existing indebted-

ness and taxes against the properties, to complete payment for the improve-
ments called for in the contracts under which the properties were sold and
for other corporate purposes.

Chicago Pneumatic Tool Co.-Pref. Stock Sold.-J. A.
Sisto & Co. and A. G. Becker & Co., announce the sale at
$55 per share and div. of 100,000 shares $3.50 cumulative
dividend convertible preference stock (without par value).
The shares were privately purchased and do not represent
any new financing on the part of the company.

Convertible preference stock will carry cumulative dividends of $3.50
per share per annum; will be red, as a whole at any time on 45 days' notice
at $65 per share and div.; will be entitled in case of liquidation to $65 Per
share and dive, before any distribution is made to common stock; will
carry the same voting rights as common stock, I. e. one vote for each share.
except that if at any time accrued unpaid dividends on convertible prefer-
ence stock aggregate $3.50 per share, the holders of convertible preference
stock shall be entitled to elect a majority of the board of directors until the
default is cured; and will have no preemptive right. Atitiropriate adjust-
ments of conversion rate will be made in case common stock in excess of
200.000 shs. other than shs. issued upon conversion of convertible preference
stock is issued at less than $50 a share. Dividends exempt from the present
normal Federal income tax-payable Q.-J. Transfer agent, Equitable
Trust Co., New York; Registrar. New York Trust Co.

Convertible into common stock share for share at any time (except while
stock books are closed) up to the 15th day prior to the redemption date.

Capitalization-- Authorized, Outstandihg.

5)4% sinking fund gold deb., due Oct. 1 1942-Closed issue. $2.900.000
Convertible preference stock 188,000 shs. 188.000 shs.
Common stock *500,000 shs. 199,469 shs.
* 188,000 shares reserved for conversion of convertible preference stock.
,The stockholders on Dec. 31 ratified the following resolutions: that

(1) the authorized capital stock be changed from 106,000 shares (par
$100 each) to 106.000 shares without par value: (2) the authorized capital
stock as so changed be decreased (but without changing the capital of
the corporation) to 94,000 shares without par value by retiring 12,000
Issued shares thereof which have been purchased and are now owned by
the corporation: (3) the authorized capital stock as so changed and de-
creased, all of which will be issued and outstanding, be reclassified and
changed into 188,000 shares of convertible preference stock without par
value and 188.000 shares of common stock without par value, so that
each share thereof will be changed into 2 shares of convertible preference
stock and 2 shares of common stock' (4) the authorized capital stock as
so changed, decreased and reclassified be increased by 312.000 shares of
common stock.

Data from Letter of H. A. Jackson, President of the Company.

Business.-Company was organized in New Jersey in December 1901.
Company was the pioneer in the portable pneumatic tool business, has
always occupied a leading position in the business and Is now the leading
and largest manufacturer of pneumatic tools in the world. Company also
manufactures air compressors, gas and oil engines of the Diesel and semi-
Diesel types, rock drills, electric tools and other appliances which are sold
to a large and diversified number of customers. Its products are used ex-
tensively in structural steel work and road building and in the railroad, oil
and mining industries, and are standard throughout the world. Com-
pany's principal plants are located at Detroit, Mich.. Cleveland, Ohio, and
Franklin, Pa.; additional plants are operated at Montreal, Can., by the
Canadian Pnaumatic Tool Co., Ltd.; at Fraserburg, Scotland, by the Con-
solidated Pneumatic Tool Co., Ltd., and at Berlin, Germany, by the Inter-
nationale Pressluft & Elektricitats Gesell Behan, wholly owned subsidiaries
of the Chicago Pneumatic Tool Co.
An extension of the facilities of the company's Franklin plant has been

completed, providing a material increase in air compressor and diesel engine
production and effecting a substantial reduction in manufacturing cost.
Company's present requirements for expansion were met through the 

issue

of $3.000,000 5)4% debentures in October 1927. of which $
2,900,000 are

now outstanding. Current business is satisfactory, and the outlook for
the coming year is considered good.

Assets.-The balance sheet as of Nov. 30 1928, adjusted to give effect
 to

the recently authorized recapitalization, shows total current asset
s of

$8.762,203, or about 8.9 times current liabilities of $977,209 and net cur
rent

assets of $7,784,993. Net book value of the total assets (includin
g patents

and good will), as set forth on the accompanying balance sheet, after de-
ducting all liabilities including the outstanding $2,900,000 debentu

res, is

$15,599,428.
Earnings.-The consolidated net earnings of the company an

d sub-

sidiaries after depreciation, interest and Federal income taxes, available for

dividends, including the company's estimate of domestic profits for Dec
1928, and of foreign proftis for Nov. and Dec. 1928, have been as follows:PerSh.

Bal. for Stk. Pref. Stk. Stock.
1926 $1,226,837 $6.53 $2.85
1927  1,210,106 6.44 2.77
1928  1,270000 6.76 3.07
The average earnings for the three-year period are $1.235,648, or $6.57

per share on the convertible preference stock and $2.90 per share on the

common stock after allowing for dividends on the convertible preference

stock.
Dividend Record.-Company has paid dividends on its outstanding stock

without interruption for the past 19 years, and prior to 1910 in every year
with only three exceptions since the organization of the business. For the
calendar years 1927 and 1928 dividends were paid at the rate of 6% upon its
common stock (par $100) then outstanding.

Listing.-The present common stock is listed on the New York Stock
Exchange and application has been made to list on the New York Stock
Exchange the convertible preference stock and the common stock, which
will be outstanding upon completion of the recently authorized recapitalize-

tion.-V. 127, p. 3545.

Chile Copper Co.-Report 9 Months Ended Sept. 30.-
During the nine months ended Sept. 30 1928 there were treated 6,400,801

tons of ore averaging 1.589% copper.
Production for the nine months was 182.043.747, a monthly average of

20,227,083 lbs. The production was 16,860.741 loss than the sales for the
period.
The financial outcome of the Chile Copper Co. and subsidiaries had at

Nov. 30 1928, in cash and call loans, $7,673,000 as against $4,354,900 on
Aug. 31 1928.

Results for Three and Nine Months Ended Sept. 30.
Period- 1928-3 Mos.-1927. 1928--9Mos.-1927.

Total sales (pounds)_ _$72,231,811 $55,105,684 $198,904.488 $182,435,431
Gross receipts  10,881,897 7,330,921 29,395,041 24,317,010
Expenses & charges  x5,723,799 4,553,058 15,569.678 15,949,033

Cal. Years-

Surplus  $5,158,098 $2,777,863 $13.826,363 $8,367,977
Earns. per sh. on 4,415.-
498 shs.cap.stk. (Par$25) $1.17 $0.62 $3.13 $1.89
x Including depreciation, amortized discount on bonds, accrued Federal

taxes and accrued bond interest.-V. 127. p. 2370.

Cigar Stores Realty Holdings, Inc.-Debentures
Offered.-Kuhn, Loeb & Co., Guaranty Co. of New York,
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Chase Securities Corp. and Wertheim & Co. are offering at
99% and int. to yield, over % $10,000,000 20-year 534%
sinking fund gold debentures, series A. Unconditionally
guaranteed as to principal, interest and payment of sinking
fund charges by United Cigar Stores Co. of America. •

Dated Jan. 1 1929; due Jan. 1 1949. Authorized $20,000,000; presentlyto be issued, $10,000,000 series A. Denoms. $1,000 and $500c*. Interest
payable (J. & J.) Principal and int. payable at Guaranty Trust Co. of
New York, trustee. Red. as a whole or in part on any int. date upon at
least 30 days' notice, at 105 and int. to and incl. Jan. 1 1934. the premium
decreasing 1% for each three years or fraction thereof elapsed thereafter.

Data from Letter of C. A. Whelan, Pres. of the Company.
History & Business.-Recently incorp. in Delaware. Has acquired the

fee title to extensive and valuable realty holdings heretofore owned in fee
by United Cigar Stores Co. of America and subsidiaries and operated in
connection with its business. These properties include that company's
main office at 44 West 18th St. and the Hotel Lincoln on West 44th St.,N. Y. City, as well as of other locations in N. Y. City, Brooklyn, Phila-delphia, Jersey City and New Orleans and various other properties locatedin the District of Columbia, California, Virginia, Florida, North Carolinaand other States.
Merchandising stores of United Cigar Stores Co. of America and sub-sidiaries are located in a substantial majority of the above properties and areof great importance in its operations. These properties have been acquiredat a price equal to the cost thereof to United Cigar Stores Co. of Americaor subsidiaries.
The total cost at which these properties have been acquired by CigarStores Realty Holdings, Inc., as outlined above, amounts to $21,816,061,against which there is outstanding mortgage indebtedness aggregating aprincipal amount of $13,263,675. From the proceeds of this issue 32,140,-000 will be set aside and applied within six months to the reduction of suchindebtedness to a total principal amount of not more than $11.123,675.All of the stock of Cigar Stores Realty Holdings, Inc. is owned by UnitedCigar Stores Co. of America.
United Cigar Stores Co. of America Lease.-Company will lease the above

properties from Cigar Stores Realty Holdings. Inc. until Jan. 1 2028. Thelease or leases in the aggregate will provide for the payment by UnitedCigar Stores Co. of America (1) all taxes, insurance, repairs and other ex-
penses incidental to the ownership and upkeep of the properties; (2) the in-terest and amortization payments, when due. of all indebtedness secured by
liens upon the property: (3) an amount sufficient to provide for interest and
sinking fund charges on all the debentures presently to be issued: and (is esa sum which it estimated will amply provide for all otheriexpenses of tile
company exclusive of dividends.

Guarantee.-United Cigar Stores Co. of America will guarantee by
endorsement on each debenture the payment of principal and interest thereof
and will also, by a separate agreement entered into with the trustee, guaran-tee due and punctual payment to the trustee of all sinking fund charges.
Purpose.-These $10,000,000 debentures are to be received by UnitedCigar Stores Co. of America in exchange for the above mentioned propertiesacquired by Cigar Stores Realty Holdings, Inc. The proceeds of thisissue are to be used by United Cigar Stores Co. of America in part for itsgeneral corporate purposes and in part for the retirement of $2,140,000 realestate mortgages of Cigar Stores Realty Holdings, Inc.
Sinking Fund.-Indenture will provide for a cumulative sinking fund.payable semi-annually, beginning within six months for the benefit of the

debentures, series A. Sinking fund moneys are to be applied to the pur-chase of debentures at not exceeding the current redemption price or to theircall by lot at such price. It is calculated that the operation of the sinkingfund will retire 40% of this issue by maturity. Sinking fund payments maybe made in cash or in debentures to be applied at the current redemptionprice.
Listing.-Company has agreed to make application to list these debentureson the New York Stock Exchange.

Coastal Airways, Inc.-Personnel.--
Officers are: F. W. Dalrymple (Pres. on Atlantic Airways, Inc.), Presi-dent; A. E. Mayes, V.-Pres. & Gen. Counsel; H. A. Bliven, Sec. & Treas.Directors include: Kenneth Gunlach, Maurice Gallaher, Robert JacobJr.. F. C. Reinschild, Jos. J. Vaccaro, J. Graham Chapman, Jas. B. Tay-lor Jr. and E. de Angelis.
The advisory technical board consists of Guy Vaughan (V.-Pres. of theWright Aeronautical Corp.) and Lieut. Walter Hinton.-V. 127. p. 3403.
Collins & Aikman Corp.-Earnings.-

Earnings 9 Months Ended Nov. 30 1928.Operating income, $2,017,028: misc. income, $50,016 Interest charge 
Reserve for depreciation 
Reserve for taxes 

Net profit 
Preferred dividends 

Surplus 
Earns, per sh. on 597.000 shs. corn, stk. (no par) 
-V. 127, p, 1932.

$2.067.054
46,580

541,322
167,225

$1,311.927
617.400

$694.527
$1.16

Columbia Baking Co.-Acquisition.-
The company has closed negotiations for the acctuisition of the Wilson

Bread Co. of Clarksburg, W. Va.-V. 127, p. 3709.

Columbia Steel Corp., San Francisco.----Bonds Offered.
-American National Co., Anglo-London Paris Co., Blyth,
Witter & Co. National City Co. and Peirce, Fair & Co. in
November last offered at 98 and int. an additional issue of
$2,500,000 1st mtge. sinking fund 534% gold bonds. Dated
Dec. 1 1928; due June 1 1947. Authorized, $15,000,000;
outstanding ($7,420,000 dated June 1 1927, $2,500,000
dated Dec. 1 1928), $9,920,000.-V. 127, p. 3096.

Columbian Carbon Co.-Extra Dividend.-
r The directors have declared an extra dividend of 25c per share and theregular quarterly dividend on $1 per share both Payable Feb. 1 to holders ofvoting trust certificates of record Jan. 17. From Feb. 1 1923 to Nov. 11928,incl., the company paid regular quarterly dividends of $1 per share.-V.
127, P. 2961.

IP Columbus Aircraft Corp.-Stock Offered.--Subscrip-
tions for 12,000 shares (no par value) common stock at $25
per share are being received by Hugh M. Archer & Co.;
Stevenson, Vercoe, Fuller & Lorenz; Eugene Gray & Co.;
Frederick W. Feerman; The Will J. Thompson Co.; Claude
Meeker; O'Brien & Laning, and Raymond T. Brower, Inc.,
Columbus, Ohio. Subscriptions become effective only when
total issue of stock is subscribed.

History.-Corporation has been incorp. in Ohio to manufacture aircraft.Company also has, under its charter, the right to engage in the operationof aircraft in any activity which may be found to be profitable. This mayInclude the operation of transport lines for mail. express or passengers,operation of a flying school and the use of aircraft in commercial enterprisessuch as aerial photography, advertising and similar activities. The manu-facture and distribution of aircraft, however, will be the primary businessof the company.
I* The corporation plans to purchase a site of approximately 5 acres nearthe Columbus Municipal Airport and erect thereon the first unit of its plant.The estimated cost of the acreage, erection of the factory and sufficientequipment to place the plant on a volume production basis is estimatednot to exceed $60,000.

Capitalization.-Financing plans of the corporation call for a total capi-talization of $300,000 by the sale of common stock of no par value. Thiscapitalization is estimated to be sufficient to build and equip the first fac-tory unit, provide funds for the purchase of parts, motors. &c., and givethe corporation a working capital sufficient to put the plant on an oper-ating basis. - -

Estimated Earnings.-Based on an output of a minimum of 50 ships per
year or one ship each week, it is estimated that such a schedule will net a
satisfactory return on the total capitalization. Investment authorities
almost unanimously agree that the aviation industry at present appears
to be in a position fairly comparable to that of the automobile and radio
industries during periods of their infancy.
Purpose.-Proceeds of the sale of the common stock will be used to build

the first factory unit and provide for the first year's production. It is
planned to have the plant on an operating basis by early spring.

Consolidated Oka Sand & Gravel Co., Ltd.-Bonds
Offered.-James Richardson ez Sons, Ltd., Winnipeg, Can.,
are offering $700,000 634% 20-y.ear 1st mtge. sinking fund
gold bonds, series A, at 100 and mt.
Dated Nov. 1 1928: due Nov. 1 1948. Principal and int. (M. & N.)

payable at principal office of the Canadian Bank of Commerce in Montreal,
Toronto, Winnipeg, Calgary, Edmonton and Vancouver. Denoms.
$50,000, 51,000 and $500c*. Red. in whole or in part on any hit, date on
60 days' notice at 105 and int. Trustee. National Trust Co., Ltd. a=1
investment for life insurance companies under the Insurance Act for C
1917.

Capitalization-- Authorized. Outstanding.
634% 20-yr. 1st mtge. sinking fund gold bonds - - $1,000,000 5700.000
7% cumul. cony, sinking fund 1st pref. stock  1,000.000 701.700
Common stock (no par value)  50,000 shs. 21.000 abs.
Of the balance of authorized common shares 14,034 shares are reserved

for the conversion of the preferred stock.
Company.-Company represents the consolidation of the Consolidated

Sand Co., Ltd., and the Oka Sand & Gravel Co., Ltd., both of the City of
Montreal. Company handles about 95% of the washed river sand used
for building and industrial purposes in the City of Montreal and the sur-
rounding district.
The material supplied by the company is used for the following purposes:

(1) building trade, (2) sand blasting, (3) mouldings, (4) golf courses, (5)
water filtration, (6) City of Montreal and District for use on streets during
Winter season, and also in road making, sidewalks, &c., (7) Harbor Com-
mission of Montreal, (8) bridge construction, as well as for various in-
dustrial purposes.
Company controls through ownership and long term leases from the

Quebec Government 693 acres of the bed of the Lake of Two Mountains.
and 127 acres at the mouth of the St. Maurice River. and a long term con-
tract with the Gentlemen of the Seminary of St. Sulpice, carrying the ex-
clusive right to draw sand from their deposits which extend for nearly five
miles along the edge of the Lake of Two Mountains, which is for all prac-
tical purposes an inexhaustible supply of the finest grade of washed river
sand. These deposits represent practically all the available river sand in
commercial qantities within 150 miles of Montreal.

Security & Assets.-Upon completion of the present financing, the bonds
will be secured by a specific first mortgage on all fixed assets and by a
floating charge on all current assets as follows:
Fixed assets  $1.603.942
Net current assets  163.565

Total 51.767.507
Earnings.-The combined net earnings of the Consolidated Sand Co.,

Ltd., and the Oka Sand & Gravel Co., Ltd., after giving effect to the con-
solidation and the present financing, available for bond interest, deprecia-
tion and income tax are as follows:
1927  $143,184
1928 (10 months from Jan. 1-Oct. 31)  190,338
The earnings for 1927 were equivalent to over three times the bond in-

terest requirements of the present issue, and for the 10 months' period in
1928 were over four times the amount of those requirements. For the full
12 months' period of 1928 it is estimated that the earnings will be equivalent
to over five times such bond interest requirements.

Sinking Fund.-Trust deed provides for the creation of a sinking fund
for the redemption of bonds by payment to the trustee on Nov. 1 1930 and
on the same date in each year thereafter of a sum equal to 2% of the aggre-
gate principal amount of bonds issued, together with a further sum equal
to the annual interest which would have been payable on all bonds there-
tofore purchased, acquired or redeemed through the operation of the sink-
ing fund if the same had been kept alive.
Proceeds will be used to pay for property, plant and floating equipment,

and to provide additional working capital.

Continental Motors Corp.-Earnings.-
Years Ended Oct. 31- 1927-28. 1926-27. 1925-26. 1924-25.

Profits for year 44,897.704 53,727.325 53,917.572 54,766.071
Interest  463,330 507.727 542.772 566,206
Other charges  358,239
Depreciation  2,005,678 1,775,267 1,028,473 1.007,242
Federal tax reserve  267,662 195.500 320,000 381.000

Net earnings  $1,802,835 $1,248,831 52.026,327 52.811.624
Previous surplus  10,848.646 11,006,413 10,348.796 8,945.848
Adjustments  Cr.3,820   Cr.39.967

Total surplus 512,655.301 512.255,244 512.415.090 511.757,472
Dividends (80c.) 1,407,536 1,406,598 1,408,676 1,408,676

Consolidated Balance Sheet Oct. 31.
1928. 1927. 1928. 1927.

Assets- $ $ Liabilities,- g $
Property acct._ _814,905,900 15,621,805 Common stock_ _d17,308,450 17,308.450
Patents, good-will 614% bonds  6,215,300 8,548.400

trade name, &c.. 5,908,317 5,908.317 Purch. money obit-
Investments   910,775 625,285 gations  9,942 11,321
U.S.ctfs.ofindebt, 1.000.000   Accounts payable_ 1,307,275 1,052.086
Cash  6.344,892 5,137,005 Accrued payrolls,
Notes receivable_ _ 102,746 18,431 &c  590,037 442,793
Employ. b'd & stk. Federal tax reserve 269,266 196.258

subscription_ 117,663 Royalties paid in
Accts. receivable_b1,614,306 1,568,631 advance  3,244 5,311
Accrued int. recyle 21.118 2,514 Surplus 11,247,766 10,848,648
Inventories c4,823,877 5,590,026
Deterred charges 1,319,349 1,823.591 Total (each alde)_ _36,951,280 36,413,267
a After deducting for depreciation and accruing renewals. b After

deducting reserve for bad and doubtful balances. c Valued at cost or mar-
ket, whichever is lower. d Represented by 1,760,845 shares of no par value.
-V. 127. P. 1532.

Credit Alliance Corp.-Common and Class A Stocks
Placed on a $1 Annual Dividend Basis-25c. Extra Also De-
clared.-New Officers Elected:-
The directors have declared an extra dividend of 25c per share on the

common and class "A" stock and a regular quarterly dividend of 25c per
share on the common and class "A" stocks, payable Jan. 15 to holders of
record Jan. 3. Prior to the 300 el: stock distribution recently made on these
issues in class "A" stock, the company in each of the 4 preceding quarters

Profit & loss, surplus_511,247,765 $10,848,646 $11,006,414 $10,348,796
Earns, per sh. on 1,60.-
845 shs. no par)  $1.02 $0.70 $1.15 $1.60
a Includes other income of$248,635 in 1928, and $236.624 in 1927.
President Ross W. Judson says in part: "Profits from operations exceeded

by nearly $1,000,000 those of previous fiscal year, and the increased business
has been handled with smaller inventory. This has been reflected in the
cash position which shows an increase of $2,207,886 over the conclusion of
1927 fiscal year.
"The increase in efficiency is due to rearrangement of plants, employ-

ment of improved facilities in machinery of the highest type, together with
increasing volume of business.
"One of the interesting developments during the year is the active

entrance of company into the field of aviation engines. Production is
just getting under way.
"Another phase of the company's activities was the purchase during the

year of the business of the Hydro Check Shock Absorber Corp. This business
has promise, due to the widely increasing use of shock absorbers as original
equipment on cars of all types.
"In line with the diversification of our business a desirable connection

has been established with Ford Motor Co. An increasing volume of work
is being enjoyed from this company. •
"Company enters the fiscal year 1929 with the brightest outlook In its

history.,
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paid a regular dividend of 75 cents per share and an extra dividend of $1.25
per share on the common and class "A" stocks.

Corporation announces the appointment of 4 new officers as follows.
two new vice-presidents and two assistant vice-presidents. They are.
S. Y. Guttentag, as Vice-President in charge of operations; Luke J. Murphy
as Vice-President in charge of credits and collections; E. M. Bellows (for-
merly Vice-President of the New Amsterdam Credit Corp.) as Assistant-
Vice-President, and E. E. Berkwit, as Assistant Vice-President. -V. 127.
P. 3096.

Crown Zellerbach Corp.-Reclassifies Preferred Stock.-
The stockholders on Dec. 27 approved a change in the capital stock so

that there is authorized 3.000,000 shares cumul. preference stock and 7,500,-
000 shares common stock of no par value, the present $5 cumul. city. pref.
stock to be reclassified as series A cumul. preference stock. (See details
In V. 127. D. 3403).-V. 127, D. 3546.

Crystal Oil Refining Corp.-Earnings.-
Period Ended Nov. 30 1928- .Month. 11 Mos.

Gross income $530.136 $5,771,445
Operating expenses 481,206 5,168.612
Taxes (including Federal) 7,410 70.784
Interest 2.639 24.050

Balance $38,879 $507,997
Preferred dividend requirements 12.681 139,491

Balance for common stock & reserves $26.198 $368,506
Earns. per share on 102.987 shares of corn. stock.. $0.25 $3.58
-V. 127. 13. 3097.

Duff-Norton Manufacturing Co.-Stock
Moore, Leonard & Lynch, Hill, Wright & Frew,
Holmes & Co., Pittsburgh are offering at $43.50
16,000 shares common stock (no par value).
Capitalization- Authorized.

Purchase money notes  $134,500
Preferred stock, 6% cumul. (par $100)- _ 400,000
Common stock (no par value)  55,000 shs
*$400,000 issued, of which $100,000 is treasury stock.

Data from Letter of Thomas A. McGinley, Pres, of the Company.
Business.-The Duff Manufacturing Company, a Pennsylvania corpora-

tion, is in the process of changing its name to The Duff-Norton Manufac-
turing Co . in connection with the acquisition of the business and assets of
A. 0. Norton. Inc., a Maine corporation, and the acquisition of all the
earital stock of A. 0. Norton, Ltd., a Canadian corporation, the entire
WI Mess and operations of ‘rhich are confined to the Dominion of Canada.
The Duff-Norton Manufacturing Co. will be one of the leading manu-

facturers of railroad and industrial jacks and will also produce a substantial
volume of drop forgings The products of the company, including those
of the Norton companies are distributed throughout the world, the major
proporation being sold to railroads. Company s customers will include
practically every important railroad in this country and in many foreign
countries, as well as some of the largest automobile and industrial companies
throughout the world.
Earnings-Combined annual earnings of The Duff Manufacturing Co.,

A. 0. Norton, Inc. and A. 0. Norton, Ltd., after eliminating non-recurring
charges averaging $60,507 annually for the period of 4 years endnd Dec.
311927. and non-recurring income amounting to 83,433 in the 10 months
ended Oct. 311928. and after providing for Interest on serial notes payab'e
issued in connection with the acquisition of the net assets of A. 0. Norton,
Inc., and all the capital stock of A. 0. Norton, Ltd.. and Federal income
taxe. At 117, and after deducting dividend requirements on preferred
strck, are as follows:
1924  182,362 1927  138.562
1925  236,483 1928  152,000
1926  246,308
• Two months estimated.
The combined earnings adjusted as above stated, average •191,143 Per

annum for the five year period, equivalent to 3.47 per share on common
stock presently to be outstanding.

Dividends.-The company will inaugurate quarterly dividends on its
common stock on an annual basis of $2.50 per share commencing Feb.
15 1929.

Assets.-The pro forma balance sheet as of Oct. 31 1928, after giving
effect to the increase in common stock, the payment of a stock dividend.
the acquisition of the net assets and business of A. 0. Norton, Inc. and all
of the capital.tock of A. 0. Norton, Ltd. and the sale and application of
the proceeds of this issue, shows current assets of $1,003,177 which are in
ratio of almost 13 to 1 of $78,205 current liabilities. This leaves available
for net working capital $924,972. The sound value of capital assets-
land, buildings, machinery and equipment, as appraised by the American
Appraisal Co. is shown as $1,816,390. Net tangible assets, applicable to
the common stock, are given as $2,400,081, equivalent to $43.64 per share.

Listing.-Company will make application to list this stock on the Pitts-
burgh Stock Exchange.

El Dorado Oil Works.-Stock Sold.-Dean, Witter &
Co. recently announced the sale of 35,000 shares common
stock (without par value) at $25 per share.

Anglo-California Trust Co., Registrar; the Bank of California, N. A.,
Transfer Agent.

Capitalization- Authorized. Outstanding.
Common stock (without par value) 250.000 shs. 150,000 shs.
Campany.-Incorp. in 1904. succeeding the El Dorado Linseed Oil Works,

which was organized in 1892. Company has for many years been engaged
In the manufacture of cocoanut oil and meal. Company's products are
standard basic commodities and are sold in advance of manufacture to the
capacity of the plant. Raw material is purchased against forward sales
which minimizes inventory risk. The company's output is largely taken
by the leading soap manufacturers of the country and is sold on a basis that
involves a minimum of credit risk.

Assets.-The net worth of the company after giving effect to this financing
will be in excess of $2,652,588. No value is attributed to good will and
physical assets are shown at depreciated book values which should be sub-
stantially increased in the event of a re-appraisal of assets. The net
current assets are $2,003,822. The ratio of current assets to current lia-
bilities is more than 3.65 to 1.
Earnings.-The net earnings of the company after all charges including

depreciation and Federal taxes, are as follows:

Offered.-
and J. H.
per share

• Outstanding.
$134.500
*300.000
55.000 shs.

Net Net Earns.
Year- Earns. Per Share.

1926 8256,804 $1.71
1927  508,758 3.39
1928 (12 mos. end. Oct. 31)  455,156 3.03
In the above statement of earnings no effect has been given to the pro-

ceeds of this financing. The business has been operated at a profit during
all but one of the last 20 years.
Purpose.-Funds derived from this financing will be used for the construc-

tion ef a new plant and for other corporate purposes.
Dividends.-The directors have stated their intention to place this stock

on an annual dividend basis of $1.50 per share.

Employers Group Associates.-Listing.-
There have been placed on the Boston Stock Exchange list, temporary

certificates for 20.000 shares capital stock. See also V. 127, p. 3547.

Equitable Casualty 8c Surety Co.-New Officer.-
John L. Mee, who recently resigned as Vice-President and 8.uperintendent

of agents in charge of production for the National Surety Co., has been
elected Executive Vice-President of the Equitable company. In addition.
Mr. Mee has been made a member of the latter company's board of dlrec-
tors and of its executive and finance committees.
The company's directorate includes G. Foster Smith, President of Nassau

National Bank; W. A. Hauck of Palmer & Co., Stock Exchange members:
Allen I. Cole. Chairman of Pennsylvania Exchange Bank; and Charles
Doherty. Vice-President of United Hotels Co. of America. Harold Spiel-
berg is Chairman of the Board.-V. 127. p. 3253.

Equitable Office Building Corp.-Earnings.-
6 Months Ended Oct. 31- 1928. 1927. 1926. 1925.

Rentals earned $2,642,686 $2,580,798 $2,464.659 82,173,842
Miscel. earn. 230,733 185,976 156.936 125,853

Total $2.873,419 82,766,774 $2,621.595 $2,299,695
Opera. mp 556,416 498,830 490,657 441,106
Depreciation 137,891 139,932 137,233 134,638

Net oper. profit $2,179,112 $2,128,012 $1,993,706 $1,723,95/
Other income 33,808 28,086 14,600 10,694

Total income $2,212.920 $2,156.098 $2,008,306 81,734,645
Int., real est. tax., &c-.. 1,092,416 1,090,132 1,096,931 1,097,304

Profit before Federal
income tax $1,120,504 $1,065,966 $911,375 $637,341

Prov. for Fed. taxes 138,000 135,000 108,000 60,000

Net profit $982.504 $930.966 $803,375 $577,341
-V. 127, p. 1954.

Federal Bake Shops, Inc.-Expansion, &c.-
A recent letter from President Maurice Hemming, in connection with the

progress of the company, said in part:
"Progress made during the early part of the year is now being reflected

In substantially increased sales.
"During the first 6 months of the year our executives were concentrating

their efforts on an expansion program and tieing the necessary organization
work to take care of this expansion. As a result, 11 new leases were closed
and 10 new stores have been constructed and opened in the following cities:
Erie, Pa.; Shreveport, La.; Jacksonville, Fla.: Davenport, Ia.; Des Moines,
Ia.; Cincinnati, O.; Chattanooga, Tem.; Sioux Falls, S. D.; Louisville,
Ky.; Miami, Fla.
"The eleventh new store will be completed and opened shortly in Hart-

ford, Conn. Two established bakeries were purchased, one in Syracuse,
N. Y., the other in Cincinnati, 0. This gives us 13 new storea for the
year. A few stores, which did not measure up in future potentialities to
the standards set by the company, have been closed during the year.
"On Oct. 1, when Mr. Lane had solved our financial problems, he retired

as President a the company and became Chairman of the board. There
will be other reductions in overhead, reflecting the completion of the re-
organization period, and it is estimated that the new year will begin with
an overhead reduction of apprmdmately $51.000 as compared with 1928.
This saving amounts to about two-thirds of the company's pref. stock
dividend requirements. Coming late in the year as they do, however, it is
not expected that these changes will be reflected to any great extent in
profits during 1928. Earnings for the year should be substantially the
same as during last year.
"In the new store at Hartford, Conn., there is being established a food-

demonstrating department where light lunches will be sreved. These will
consist mostly of freshly baked products from the bake shop and sand-
wiches. This new department should materially increase sales not only
directly but indirectly through its advertising of the other products of the
shops. It is planned during the corning year to install these lunch depart-
ments in other bake shops where space is available. With no additional
rental charges, these food departments should increase earnings, as the
company derives both the manufacturer's and retailer's profit on the
baked goods sold."

Results of the new merchandising policies are already apparent. Sales
in recent months have shown a substantial increase over sales during the
corresponding months of 1927, as follows:
Month 0'-

1928 increase over 1927 
November. October. September. August.

12.71% 11.06% 11.53% 5.30%
Sales each month have also shown a steady increase over the sale for the

preceding month until November. While November sales. BR a result o
the short month and the holiday, were about $10,000 less than October,
November showed an increase of 12.71% over the same month of 1927,
the greatest increase of any month to date over the corresponding month
of 1927.-V. 127. D. 266;

Forty-Eleven Delmar Boulevard Apartments, St.
Louis, Mo.-Bonds Offered.-Waldheim-Platt & Co. and
Bush-Burns Realty Co., St. Louis, are offering $325,000
1st (closed) mtge. 6% serial real estate gold bonds at 100
and int.
Dated Nov. 11928: to mature serially on Nov. 1 1930-1938. Prin. and

int. M. Sz N.) payable at Boatmen's National Bank, St. Louis. Red. on
any income tax not in excess of 2% payable at the source. Denoms.,
51,000, $500 and $100 C'.

Description of Properly.-The Forty-Eleven Delmar Building, now
completed, will contain 100 efficiency type apartments embodying every
modern convenience. A garage in the rear of the building will be large
enough to house 60 cars. The building, 5 stories in height, is located on
the north side of Delmar Boulevard, between Vandeventer Ave. and Sarah
Street, St. Louis.
The building contains 1.011,000 cubic feet, and the total value, including

land, building and equipment, is estimated at $580,225.
Income.-It is conservatively estimated that the annual earnings of the

property will be as follows: Gross Income, $90,660; operating expenses. incl.
taxes and insurance, $20,500. Net Income available for interest, $70.160.
Based on this estimate, the earnings are equivalent to approximately 3%
Imes the maximum annual interest requirements

Fraser Companies, Ltd.-Rights, etc.-
The common shareho'ders of record Dec. 19 have been given the right.to

subscribe on or before Jan. 31 for additional common shares (without par
value) at $50 per share on the basis of one new common share for every
15 shares held. [It was erroneously stated in the "Chronicle" of Dec. 22
last, page 3548, that the shareholders had the Privilege of subscribing for
one new share for each share held.] Share certificates for common shares
without par value so subscribed and paid for will be issued on Feb. 11929.
from which date new common shares will rank for dividends. Subscrip-
tions are payable at the Montreal Trust Co., 11 Place d'Armes, Montreal,
Canada.
The shareholders on Dec. 4 last (a) confirmed the conversion of 23,250
cumul. red, cony. pref. shares of $100 each into 69,750 common shares

without par value; (b) approved the conversion of the unissued 6,750 7%
cumul. red. cony, pref, shares of $100 each into 20,250 common shares
without Par value; and (c) increased the capital stock to 500,000 common
shares without par value by the creation of an additional 98,000 common
shares without par value.-V. 127. P. 3548.

Gardner Motor Co.-Adds 204 New Dealers.-
The comnany has strengthened its sales organization greatly during 1928

by the addition of 204 new dealers. increasing its potential outlets by ap-
proximately 20%, according to President Russell E. Gardner. Important
connections have been made recently in the South and Southwest territories,
including such cities as Memphis, Little Rock and Dallas, where the com-
pany was not represented previously.-V. 127, p. 3711.

General American Investors Co. Inc.-Annual Report.-
o  Earning,securYitetaesr Ended Dec. 31 1928.

Profit realized on sale 
Interest on bonds 
Dividends on stocks 
Interest on deposits 
Other income 

  $2,23071:802281

392,012

8605. 7402g

Total income 
Int. paid & accrued on debs 
Amortization of discount on debentures 
Other expenses 
Provision for taxes 

52,776,990
375,000
9,000

33.015
340,000

Net income  $2,019.975
Prefrred dividends  90,000

Balance, surplus  $1.929,975
Previous surplus  1.085.555
Capital surplus  261.870

Total surplus  83,277.400
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1928.
Assets- 8

Secs. owned at coat.:
Bonds
Pref. stocks__ _110,365,222
Com. stocks_ _ _

Syndicate parties- 360,549
Rec. for sec. sold.... 18,793
Cash dr call loans. _ 1,983,204
Divs. rec. dr int.
accrued  44,650

Deferred charges  207,750

Balance Sheet Dec. 31.
1927. 1928. 1927.
$ Liabilities- $ $

6% Pref. stock-__ 1,500.000 1,500,000
1 1.073,139 Common stock___ 10.000 10,000

1,619,152 25-yr. 5% debs. - - 7,500,000 7,500,000
7,444,250 Int. accr. on debs_ 156,250 156,250
244,766 Secure. purchased_ 179,000 108,060
  Reserve for taxes_ 332.519 200,000
182,580 Res. fordividends_ 15,000 15,000

Surplus  3,277,400 1,347,424
56,099

216,750 Tot. (each side)_12,970,170 10,836,734
-V. 127, p. 2236.

General Baking Corp.-New Plant.-
A new plant, to cost about 8600,000, will be built in Washington, D. C.

by the corporation. C. B. Comstock of New York City now is taking
bids on general contract for construction of the unit, which will consist of
a 3-story brick building. The plant will be located at Georgia Ave. and
West St. The action of the company in deciding to erect a new plant was
necessitated through loss of the site of the present bakery which the com-
pany operates in that city.-V. 127, p. 3254.

General Electric Co.-Appoints 'Two Managers.-
H. L. R. Emmet has been appointed manager of the Erie. Pa., works

and J. E. Brobst has been named manager of the Bloomfield, N. J.. plant,
succeeding Matthew Griswold at Erie and C. D. Knight at Bloomfield,
both of whom retired from active srevice on Jan. 1 because of ill health.
-V. 127, p. 3711.

General Motors Acceptance Corp.-Increases Capital.-
The corporation has sold to General Motors Corp. an additional 50,000

shares of capital stock at $125 per share. With this increase G.M.A.C.
will have capital stock outstanding, all owned by General Motors, of
$40,000,000. Surplus and undivided profits will bring the corporation's
total capital funds to over $63.000,000 as of Dec. 31 1928. G.M.A.C.
operates the wholesale and retail credit service for General Motors dealers
and retail purchasers in all parts of the world. 0. 0. Cooper, President of
the corporation, states that 1928 was the best year in the corporation's
history.-V. 127, p. 80.

General Surety Co.-Approves Capital Increase.-
The stockholders on Dec. 29 approved the action of the directors in author-

izing an increase in the capital and surplus from $6.500.000 to $12,500,000.
Bee V. 127, P. 3549.

Germanic Fire Insurance Co. of New York.-Stock
Sold.-International Germanic Co., Ltd., announces the
sale of 100,000 shares of capital stock.

Transfer agent, Guaranty Trust Co., New York. Registrar, International
Germanic Trust Co., New York. •

Business.-Company, chartered under the laws of the State of New
York, will write general fire and allied lines of insurance. Company is
under the supervision of the Insurance Department of the State of New
York and the insurance authorities of other States in which it may operate.The extensive affiliations of the directors and officers of the company,
and its association with other companies of the Germanic Group should
assure a substantial volume of business to the company, indicating an
immediate premium income.

Capital Stock and Surplus.
Capital stock, 100.000 shares ($10 par) $1,000,000Surplus (paid in)  1,500.000Equipment and other starting-up expenses  100,000
Management.-This company will operate under its own management andbegan writing business Jan. 2 1929.
Officers.-Chairman Executive Committee, Carl Schreiner; ChairmanBoard of Directors, James A. Beha; Chairman Finance Committee, HaroldG. Aron; Vice-President, Harry A. Grant; President, Norman T. Robert-son' Secretary, E. A. Morrell.
Directors.-C. E. Albright, Harold G. Aron, James A. Beha, William H.Brudi, H. E. Eckhoff, Julian M. Gerard, Charles H. Gristede, Basil Harris,August Heckscher, Oscar Heyman, R. H. Johnstonn Leo KaufmannHerman A. Met?, Rudolf Pagenstecher, A. Portfolio, Norman T. Robert-

,

son, Carl Schreiner. Jesse Spier, Mason B. Starring, Jr., Max L. Teich,John W. Van Allen.-V. 127, p. 3712.

Germanic Safe Deposit Co.-Organized.-
This company has been organized with a paid-in capital and surplus of

$220,000, to own and operate safe deposit facilities at 26 Broadway, N .Y Y.
City. The directors are Harold G. Aron, Chairman of the executive com-
mittee of the International Germanic Trust Co. and President of the Inter-
national Germanic Co., Ltd.; Julian M. Gerard, President of International
Germanic Trust Co.; 'Koury Willard Bean, general counsel, International
Germanic Co. Ltd.; Rudolf Pagenstecher, director, International Paper
Co. and International Germanic Trust Co.; Arthur E. Hinch, Richard P.
Tinsley and William J. Higgs, Comptroller, Treasurer and Assistant
Treasurer respectively of the Standard Oil Co. of New York.
The safe deposit company will open for business as soon as the vaults,

containing approximately 3,000 square feet of floor space, are installed
in the basement of the Standard Oil Building at 26 Broadway. Therewill be over 3,000 safe deposit boxes in addition to the private vaults.

This makes the fifth company in the Germanic group, which includesthe International Germanic Trust Co., International Germanic Co., Ltd.,
Germanic Fire Insurance Co. of New York and the Germanic Realty Corp

•(Forest E.) Gilmore Co.-Pref. Stock Offered.-Bradford,
Kimball & Co., San Francisco; Ferris & Hardgrove and
Federal Securities Co., Portland, Ore. are offering $500,000
7% cum. pref. stock in units of 1 share of pref. and 25
shares of common stock (price on application).

Preferred stock is preferred as to assets and dividends over the commonstock. Divs, payable semi-annually J. & J. Red. on any div. date afterthree years from the date of issuance at 110 and diva. Dividends freefrom present normal Federal income tax. Transfer office.-Office of the
company, 120 Public Service Building, Portland, Ore.

Capitalization- Authorized. Outstanding.Preferred stock (par $100)  $2,000.000 $1,660,400Common stock ($1 par)  1,500.000 1,147,950
Data from Letter of Hilmar Papst, Chairman of Board of Directors.
Company.-Is engaged in the manufacture of natural, or casing-headgasoline. It conducts purely and simply a manufacturing business and isnot enraged in drilling for, or producing or dealing in, crude oil. Company'sproperties are located in the States of Oklahoma and Texas and Include10 plants, installed at a cost of $1,755,806, valuable royalty leases on largeproducing acreage and patents and processes. Compani's present daily

Production is 50,000 gallons which will be increased as additional plantsare added.
Earnings.-The earnings of the company have grown consistently withthe growth of the company since beginning operation in 1926. Net incomefrom earnings for the year 1927, before depreciation and Federal tax were$80,443 and for the year 1928 (Nov. and Dec. earnings estimated) were$264,325. Net earnings, therefore, are over three times the present div.requirements before this additional stock issue and based on estimates for1929. dividend requirements, including this issue, will be earned over 45,5times.
Purpose.-The purpose of this additional stock issue is to provide fundsfor acquiring additional properties, constructing more plants and pipe lines,for working capital and for other corporate purposes, which will enable thecompany to increase its production.
Diridend.-The common stock is on a dividend basis at the rate of 8%annually.
Lisling.-Applleation will be made in due course to list the commonstock on the San Francisco Curb Exchange.

Grigsby-Grunow Co.-Earnings.-
Period End. Nov. 30- 1928-3 Mos.-1927 1928-6 Mos.-1927Net profit after charges
but before Fed. taxes_$1,904.763 $1,095,992 83,000,755 $601,923Sales for the 6 months ended Nov. 30 1928, amounted to $20,655,515after deduction of royalties against $3,717,204.

The balance sheet as of Nov. 30 1928 shows current assets of 87,709,466and current liabilities $3,711,814, compared with $2,925,009 and 81.810,-927, respectively, on May 31. Cash totaled $1,250,320, against $142,901.-V. 127, p. 2964.

Glidden Co.-Earnings.-
Years Ended Oct. 31.- 1928.

Operating profit  $3.297,713
Interest &c  393,812
Depreciation  380,282
Federal taxes  262,500

1927.
$2,826.633

492,445
371.750
250.000

1926.
$2,969.375

516,170
323,260
268,000

1925.
83.350.077

564.605
300,715
275.000

Net profits  52,261,118
Prior pref. WA's. (7'1)- - - 487,693
Common diva 

$1,712,438
497.850

  (31)399,247

$1,861,945
497,800

(82)798,750

52,209.757
500,396

Balance, surplus_ _ _ _ - $1,773,425
Earns, per oh. on 400.000

abs. (no par)  $4.43
-V. 127, p. 2374.

$815,341

$3.04

$565,395

$3.41

81,709,361

$4.27

Ground Gripper Shoe Co. Inc.-Initial Dividend.-
The directors have declared an initial dividend of 75 cents a share onthe pref. stock and 25 cents a share on the common stock, both payableJan. 15 to holders of record Jan. 5. (See offering in V. 127, p. 2237.)
The Bank of America N. A. has been appointed dividend disbursingagent.-V. 127. p. 3406, 2237.

(W. F.) Hall Printing Co.-To Pay Annual Stock Div.-
Details of the company's future dividend program were announced thisweek by President R. M. Eastman in a letter to the stockholders. Whilethe present unusual growth Of the company continues, Mr. Eastman an-nounced a policy of paying a regular annual 5% stock dividend in additionto a cash dividend of 51 per share.
Additional stock also will be offered to stockholders of record Jan. 101929 at $20 per share in the proportion of one share for every five then held.These funds will be used in the expansion program required to equip theplant to handle the 10-year contract for the printing of the catalogue of

Sears, Roebuck & Co., beginning in 1930, and to meet the rapidly increasingdemand of old and new customers.
"We believe that it is better to meet the probable requirements for

financing our future growth during the next two or three years by the
application of earnings rather than by borrowing the necessary funds,"
President Eastman stated. "This program of an annual stock dividend
with the 81 annual cash dividend will be continued until the rate of our
growth becomes normal. We anticipate that the increase in earnings from
year to year will be more than sufficient to pay the cash dividend on theadditional shares by way of stock dividend." See also V. 127, p. 3550.

Hamilton Woolen Co.-Annual Report.-
Years End. Nov. 30.- 1928. 1927. 1926. 1925.Sales  34.436,987 $4,016.251 $3.959,043 34,988.172Operating costs  4,351,899 4,326.415 4.462,558 5.069.748Operating loss

Other income 
yprof. $85,088 $310,164 $503,515 381,576

9.470 731 9,843

Net loss prof. 8885.088 $300,694 $502,784 $71,733y Includes interest and depreciation.
Balance Sheet Nov. 30.-

Assets- 1928 1927
Plant x$754.478 83,630,798
Inventory  1,280,781 748,828
Investments  5,709
Cash & accts. rec.. 1,440,179 1,210,318
Advs. to ins. cos  32,543 37,731
Prepd. taxes, ins.,

Liabilities- 1928, 1927.
Capital stock _ _ _ _ y$1,292.500 $2,585,000
Notes& accts. pay. 1,470,870 970,000
Int. accr. & advs._ 38,366 31,946
Res, for deprec.._ x 1,266,096
Profit and lora_ ___ 728,196 791,180

&c  16,242 16,547 Tot. (each side) _$3,529,932 85,644,222
x Included in plant account. y Represented by 25,850 (no par) shares

in 1928 and 25.850 $100 par shares in previous years.-V. 126. p. 725.
Homestake Mining Co.-Extra Dividend of $1.-
The directors have declared an extra dividend of $1 per share in addition

to the regular monthly dividend of 50 cents per share, both payable Jan. 25
to holders of record Jan. 19. The company paid a similar extra dividend
in January of 1925. 1928, 1927 and 1928.-V. 128. p. 2155.

Hoosac Cotton Mills
' 

North Adams, Mass.-Merger.-
See Butler Mill above.-V. 118, p. 2187.

Hudson River Navigation Corp.-Operations.-
The freight boats of the Hudson River Line made their last northbound

and southbound trips this week until the opening of the company's spring
season on April 1.

Gross revenues of the company to date are $2,036,065, the largest in their
history and about $225,000 more than for last year. Net Income will be
equivalent to about $5 per share on the 30,000 shares of common stock out-
standing.-V. 127,p. 3712.

Hupp Motor Car Corp.-Regular 24% Stock Distribution.
The directors have declared the regular quarterly cash dividend of 5%

(50c. per share) in addition to the regular quarterly stock disbursement of
%, both payable Feb. 1 to holders of record Jan. 15. Like amounts

were paid on Aug. land Nov. 3 last. From Nov. 1 1926 to May 1 1928 incl.
quarterly cash dividends of 35i % (35c. per share) were paid. In addition,
the company on May 1 last paid a 2h% stock dividend.
The directors also declared 3 additional quarterly dividends of 23i%

in stock to cover the full year 1929, payable May 1, Aug. 1 and Nov. 1
to holders of record April 15, July 15 and Oct. 15, respectively.

Deposits Under Plan.-
Ladenburg, Thalmann & Co. and A. G. Becker dr Co. Managers, announce

that the certificates of deposit issued under the plan for the exchange of
the preference and common stock of the Chandler-Cleveland Motors Corp.
for the common stock of the Hupp Motor Car Corp., have been listed on
the New York Stock Exchange. Deposits under the plan must be made by
Jan. 10. It is provided In substance that the Hupp Motor Car Corp
acquire all or, at Its option, part of the outstanding preference stock and
common stock of Chandler-Cleveland Motors Corp. and its business and
assets. The basis of exchange provides that Chandler-Cleveland sthck-
holders receive one share of Hupp common for each two shares of Chandler-
Cleveland preference stock and one share of Hupp common for each 355
shares of Chandler-Cleveland common. See also V. 127, p. 3407.

International Harvester Co.-Exchange of Certificates.-
The proposed change of the common stock into stock without par value

on the basis of 4 new shares of non-par stock for each share of $100 par
value stock was approved by the stockholders on Dec. 11 1928, and this
change is now effective, the company announces. The new non-par stock
was listed on the New York Stock Exchange on Dec. 13 1928, and the old
stock was stricken from the list on Dec. 29 1928.
The new stock certificates are now available for issuance in exchange for

the old certificates, and all holders of common stock have been requested
to send in their present certificates for exchange to the company's office.
606 South Michigan Ave., Chicago, Ill., or to the Guaranty Trust Co..
140 Broadway, N. Y. City.-V. 127, p.

• 
3407.

•
International Germanic Co., Ltd.-Changes Voting

Rights and Dividend Privileges.-
An amendment to the certificate of incorporation has been filed with the

Secretary of State at Albany, N. Y., which changes the original certificate
in two particulars, namely, a change in voting power and a change in the
dividend participation of the preference stock.
This amendment wipes out the distinction and gives equal voting power

to both classes of common stock, known as class A and class B. It also
provides that the preference shares shall participate equally with the com-
mon in all earnings above the $3 which the preference shares received prior
to any dividend payment on the common. The original certificate provided
that after payment of $3 on the preference shares, an equal amount should
be paid on the class A and class B common stock before the preference shares
were entitled to participate equally with the Common as to dividends.-
V. 127. P. 3713.
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International Nickel Co. of Canada, Ltd.-Co-
registrar.-
The Guaranty Trust Co. of New York has been appointed co-registrar

for 108,370 shares of pref. stock. par $100, and 14,346,000 shares of com-
mon stock, no par value.-V. 127, p. 3550.

International Paper Co.-High Output Records.-
The recent high output records of the New England Power Association

and of the Canadian Hydro-Electric Corp., Ltd., a subsidiary of the Inter-
national Paper Co., reflect both the continuous growth of these two com-
panies and the expanding industrial activities in the respective areas served
by them. Both of these organizations are the largest producers of electric
energy in their individual territories, and have high rank among the great
power systems of the world. The official statement further states:
For the first 11 months of this year the production of New England Power

Association was over 1.256.000.000 kw. hours, compared with 1,015.000,000
k.w. hours for the corresponding period last year, an increase of 24%•
The output of the association for the month of November of this year was

26% greater than in November 1927. About 52% of the association's
output thus far this year has been from its hydro-elctric plants. The
extraordinary growth of the New England Power system is well Illustrated
by contrasting its present output, which is running at the rate of over 13-i
billion k.w.h. a year, with that of 1910, when the output for the entire
year was equal to only about 7 days' peak production of the present system.

Similarly striking has been the growth of Canadian Hydro-Electric Corp..
Ltd., in the electric power field in Canada. Less than 2 years ago the first
of the plants of Gatineau Power Co., a subsidiary, came into operation,
and to-day the stations of Canadian Hydro-Electric have a capacity of
642,600 h.p. installed and in process of installation. In the 2 years 3 large
hydro-electric plants and a storage dam have been built on the Gatineau
River, power stations on the Ottawa River and its tributaries acquired,
high tension transmission lines in the area lying between Ottawa and
Montreal purchased, and the whole welded into a single co-ordinated power
system. And, in addition been a hydro-electric plant has bn built at Grand
ralls, New Brunswick.
The consumption of electric power by industries in the New England

States and in Canada continues at an unabated rate, and business con-
ditions are favorable.
In New England industrial production is on a high level, prices are firm

or advancing and wage payments are the highest in 15 months. With this
strong undertone business operations are expected to continue for some
time at a high rate of activity.
In Canada favorable reports of business conditions continue to be re-

ceived from most sections of the country, some of the outstanding features
being practically full-time employment In industry and the largest volume
of distributive trade in the history of the Dominion.-V. 127. P. 3551.

International Paper & Power Co.-Outlook for 1929.-
President A. R. Graustein, Dec. 27, says in part:
The consolidated earnings of the company will be very materially affected

by the reduction in the price of newsprint which will become effective In the
beginning of 1929. The effect of this reduction applied to the unsatisfactory
earnings for 1928 would make a very poor showing. This showing, how-
ever, will be considerably improved by several factors, the more Important
of which are::

1.-It is expected that in 1929 the mills of the company's system will run
at considerably less curtailment than in 1928.
2.-Improved manufacturing efficiency due to the gradual arrival of

newly built and newly purchased mills at a high degree of 
efficiency. 

The
Corner Brook mill in Newfoundland which was acquired in Jan. 1928, and
which at that time had never averaged over 409 tons a day in any month,
averaged 454 tons in the month of November and is expected by June 1929,
to reach an average of 500 tons a day. The Gatineau mill which for 1928
will have averaged approximately 475 tons a day is now producing at the
rate of approximately 529 tons a day and is expected by July 1929, to reach
a production in excess of 600 tons a day.
3.-The operation throughout the year of mills built, remodelled or

purchased during 1928 and accordingly contributing to the company's
earnings only during a part of that year. This applies particularly to the
kraft mill at Camden. Ark., finished in March 1928, and not reaching full
efficiency until later, and the kraft mill at Moss Point, Mississippi, pur-
chased in June 1928, and the Fort Edward mill, the remodeling of which is
only now nearing completion.
4.-The receipt of income from Gatineau power sold to the Hydro

Electric Power Commission of Ontario. On Oct. 1 1928, deliveries under
the first contract with the Commission began at the rate of 80,000 h. p..
involving a gross income of $1,200,000 a year. The beginning of these
deliveries synchronized with the completion of the construction of the
Paugan power development, and since interest during construction has
been capitalized, the transferring of this interest charge to current account
will prevent this first delivery showing an addition to the Gatineau
Power Co's. net earnings, but the additional instalment which will be
delivered on Oct. 1 1929, of a minimum amount of 50,000 h. p. will increase
Gatineau Power Co.'s gross earnings as of that date at the rate of $750,000
a year and most of this sum will be reflected in additional net earnings.

5.-It is expected that the earnings of New England Power Association
will be consolidated in the earnings statement of International Paper &
Power Co. so that this statement will include not only the dividends paid
by New England Power Association but also the earnings of New England
Power Association accruing on the shares held by the International Paper
& Power Co. but not paid out in the form of dividends. In addition, it is
expected that the development of the New England Power Association
system will result in greater earnings.
6.-Miscellaneous sources: The Veldown Co., Inc. and George & Sherrard

Paper Co.(this latter company is owned by International Securities Co.)
showed no profits during 1928 due to the fact that they were in the develop-
ment stage. Both of these properties are expected to show profits in 1929.
The company's budget for 1929, on the basis of the recent decline in

newsprint prices, indicates that the consolidated earnings of the company,
incl. New England Power Association, will show a balance after full divi-
dends on the pref. stocks and after dividends at the present rate of $2.40
a share on the class A common stock, but before depredation, of some
three or four millions of dollars. If depreciation charges are maintained
at the present rate of approximately $9,500,000 a year for the consolidated
properties, this balance will be turned into a deficit of about six millions of
dollars. Of this $9,560,000 depredation charge. over $7,000,000 is on the
International Paper Co. properties (as distinguished from the New England
Power Association properties) and of this $7,000,000 very little is required
for current replacements, and substantially all is accordingly available
as an addition to the net current assets or for construction or other capital
purposes. No decision has been reached whether in view of the drastic
decline in the price of newsprint this depreciation charge should be main-
tained undiminished.
The board has, however, indicated dividends on the class A common stock

at the rate of $2.40 per annum, which is the present rate on the International
Paper Co. common stock. If the estimated progressive increase in the
earnings of the company materializes, it is expected that this dividend will
be maintained. This statement should not be taken as a guaranty, however
that such dividend will be maintained without interruption, since earnings
estimates are of necessity subject to fluctuation as business conditions vary.
The importance to the security holders of the company's policy of diversi-

fying its sources of Income, not only within the pulp and paper industry
but also by expansion into the power and utility field, is best indicated by
the fact that of the total earnings available for interest, dividends and
depreciation on a consolidated basis, including both International Paper
Co. and New England Power Association, as shown by the earnings estimate
for 1929, about 65% is derived from power and utility properties, less than
15% from newsprint, and the balance from other pulp and paper and
miscellaneous activities.
In the offering the new class C common stock the directors have no hesita-

tion in saying that in their opinion the company is on a firm basis and its
prospects for steady growth are excellent. Heavy declines in the price of
newsprint such as have offset the progress made to date are no longer
probable. For many years after 1929 the company's earnings should show
an increasing trend.. Under these circumstances, with the wealth of
natural resources in timber and water powers controlled by the company,
the possibilities of the class C common shares should be great.
The additional class C common stock has been underwritten by the

International Securities Co. without expense to the company. Interna-
tional Securities Co. may associate with itself others, including one or more
directors of the company or of the trustee under the declaration of trust
establishing the company, or banking institutions of which directors of the
company or of the trustee are officers or directors.
The class C common stock is listed on the New York Stock Exchange and

application will be made for listing this additional issue.

As soon as may be after January 8 1929 assignable subscription warrants
will be mailed to stockholders and certificate of deposit holders of record
entitled thereto by virtue of their holdings at the close of business at that
date, evidencing their rights to subscribe to new stock under this offer.
Subscription rights must be exercised on or before Jan. 31 1929.
xPreliminary Consolidated Balance Sheet as at Oct. 31 1928 (Incl. Sub. cos.)

Assets.
Fixed Assets (after deducting depreciation and depletion)-
Power and utility properties and securities (including cash
In escrow for construction purposes) $304,235,422

Paper, pulp, woodland and miscellaneous properties and
securities (including unsegregated power properties)  197,220,356

Cash  8,845,147
Accounts and notes receivable  19,969,463
Inventories  40,499,571
Sinking funds  968,582
Prepaid and deferred operating expenses  7,139,141
Discount on bonds and other securities  14,021.972

Total $592.899,654
Liabilities.

Power and utility companies $162,156,206
International Power & Paper Co. of Newfoundland. Ltd  24,332,000
Other paper and industrial obligations, less inter-co. holdings_ 50,039,820
Bank loans and notes payable  7,496,000
Accounts payable and accruals  18,439,583
Reserves for insurance  2,004,927
Reserves for contingencies and taxes  9,345.976

Assumed Issue of Securities-
To provide for acquisition of New England Power Assn.

corn. stock now owned by New England Hydro-Electric
Corp. (form of financing at present undetermined)  35,801,094

Preferred and other stocks of subsidiaries  84.390,666
Minority interest New England Power Assn. common  10,020,274
International Paper & Power Co.:

Authorized. Issued (See Note).
7% preferred, $100 par 1,000,000 shs. 960,774 shs. 96,077,400
6% preferred, $100 par  20,000 shs. 18,562 shs. 1,856,200
Class A common, no par _  5,000,000 shs. 1,000,000 shs.}
Class B common, no par- - _ _3,000,000 shs. 1,000,000 shs. 67,500,000
Class C common, no par_ _ _ _3,000,000 shs. 2,500,000 shs.
Surplus  23,439,506

Total $592.899,654
x Adjusted (a) to give effect to the exchange of the entire preferred and

common stocks of International Paper Co. in accordance with the plan of
reorganization, over 92% having already been exchanged. (b) to give
effect to the acquisition of additional common shares of New England
Power Association to bring the total holdings to approximately 81% of the
shares now outstanding or under contract to be issued and to reflect the issue
of these latter shares in accordance with the respective contracts, (c) to
reflect the sale consummated on Nov. 1 1928, of $9,000.000 of 5% 1st
mtge. bonds of Bellows Falls FIydro-Electric Corp., (d) to reflect this issue
of 1,500,000 additional shares of class C common stock of International
Paper & Power Co., and (e) to reflect reduction of bank loans and notes
payable by application of excess cash on hand, the proceeds of said $9,000,-
000 of bonds and the proceeds of this issue of class C common stock.
Nete.-A number of options have been or are to be given to officers and

employees to subscribe for additional stock not yet issued. See also
V. 127. P. 3713.

International Petroleum Co., Ltd.-Production.--
Crude oil production of this company in October in Colombia was 1,661,-

657 barrels, against 1,572,849 barrels in September and 1,705,000 in
October 1927. Six wells were completed in October with an average
initial output of 558 barrels and 27 drilling rigs were In operation. Ship-
ments from Cartagena in October were 1,531.449 barrels against 1.603,474
in September and 1.638,994 in October 1927. Output in the first 10
months of 1928 totalled 16,548,928 barrels against 11,733.969 in the same
period of 1927. The average initial production of 92 wells completed in
this period was 890 barrels against an average of 1,103 barrels for 70 wells
completed in the same period of 1927 and an average of 24 rigs were oper-
ated against 21 in the first 10 months of 1927. Crude shipments totalled
14,994,210 barrels in the 10 months ended Oct. 31 1928 compared with
10,593.891 in the 1927 period.
In Peru. the company completed 11 wells in September with an average

Initial output of 274 barrels. against 10 in August with an average output
of 187 barrels. Production in September totalled 929,519 barrels against
872,879 in August. In the first 9 months of 1928. production in Peru
totalled 6,831,567 barrels against 5,781.905 in the corresponding period of
1927. Shipments were 2,723,130 barrels against 2,639.154. In Sentember
54 rigs were operating compared with 55 in August.-V. 127. P. 2831.

Jackson & Curtis Investment Associates.-Rights.-
The trustees have voted to offer to shareholders of record Dec. 26 the

right to subscribe for 3,000 new beneficial interest shares (no par value)
at $100 per share on the basis of 1 new share for each 5 shares now held.
The rights expire and payment is due Jan. 26 1929 at the offices of Jackson
& Curtis in New York or Boston.

Shares in this company were issued at 102 on Jan. 311928. See offering
In V. 126, p. 1362, 1209.

(Byron) Jackson Pump Co.-Listing.-
The Los Angeles Stock Exchange has authorized the list ng of 168,000

shares of common stock, no par value, out of a total authorized issue of
600,000 shares. The amount listed is sufficient to take care of the present
outstanding issue and to provide for the issuance of 28,000 shares being
offered holders at the present time in the ratio of one for five.
A tentative balance sheet of the company as of Nov. 30 last shows total

current assets of $3,777,393 as against total current liabilities of $1,233,518.
The dividend rate on the stock is currently at $1.60 per share. During
1927 profits aggregated $1,188.131, equivalent to $7.08 per share on the
amount of stock listed.-V. 126. P. 3308.

Jantzen Knitting Mills Co.-Listing.-Earnings.-
The Los Angeles Stock Exchange has authorized the listing of the 100,000

shares (no par) authorized and outstanding stock. It is on an annual
dividend basis of $2

Earnings Year End. Aug. 31- 1928. 1927
Net sales &3,075,725 $2,490,524
Cost of sales 1,461,636 1,376,726
Operating expenses 1.015.822 793,915

Net operating $598,266 $319,882rofit 
Other charges or ncome Cr.5,095 Dr.12,782

Balance $603,362 $307,100
Interest Deprec. & Fed. income tax 107,735 84,957

Net profit $495,626 $222,142
Dividends paid 285,032 61,188

Balance carried to surplus $210.594 $160,954
Earned surplus at beginning of year 568,316 407,362

Capital stock end of year, prem. received on
sale of corn. stock.  133,322

Total surplus $912.233 $568,316
Earnings on com. stock $4.65 $1.92
-V. 127, p.3108, 2377.

-
Jones`Cold Storage & Terminal Corp.-Bonds Offered.

-J. A. W. Iglehart & Co., Baltimore, recently offered at
100 and int. $250,000 1st mtge. leasehold 63 % goIdibonds
(with common stock purchase warrants). r

Dated Nov. 11928; due-Nov. 1 1938. Interest payable M. & N. Red.
all or part on any date upon 60 days' notice, at par and int. plus a premium
of % of 1% for each year to maturity. Refund of State, county and munici-
pal tax not exceeding 5).i mills in the aggregate. Int. payable without
deduction for normal Federal income tax up to 2%. Seaboardicitizens
National Bank of Norfolk, Virginia. Trustee.

Stock Purchase Warrants.-These bonds will carry detachable stock
purchase warrants entitling the holder_to.purchase,common stock of the
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company in the ratio of 25 shares of stock for each $1,000 of bonds at the
following prices: $10 per share from Nov. 1 1929, to Nov. 1 1931; $15 per
per share from Nov. 1 1931 to Nov. 1 1933; $20 per share from Nov. 1 1933
to Nov. 1 1935: $25 per share from Nov. 1 1935 to Nov. 11938.
Company.-Incorp. in October, 1928, in Virginia, to succeed to the busi-

ness of Jones & Co., Inc., and to operate a modern cold storage plant in
the City of Norfolk, Va.

Security.-Bonds are the direct obligation of the company and will be
secured by a first closed mortgage on the leasehold and all other fixed
assets now owned or hereafter acquired. Based on the contract cost of the
plant. Whitman, Requardt & Smith, engineers, have estimated the value
of the company's fixed assets (exclusive of the value of the leasehold and
purchase option), upon completion of the plant, at $550,000. This is
equivalent to $2,200 for each $1,000 bond.
Earnings.-Whitman, Requardt & Smith, have conservatively estimated

the annual net earnings after depreciation at $68,400. which is equivalent
to more than 42 times the interest requirements on this issue of bonds.
Such earnings, after the deduction of bond interest and pref. diva, would be
equivalent to $2.91 per share on the common stock.

Listing.-Application will be made to list these bonds on the Baltimore
Stock Exchange.

(Rudolph) Karstadt, Incorporated (Rudolph Kar-
stadt Aktiengesellschaft), Hamburg, Germany.-Listing.
There have been placed on the Boston Stock Exchange list temporary

certificates for 150,000 American Shares for capital stock, said certificates
being issued by International Acceptance Trust Co. of New York, as
depository, pursuant to a deposit agreement dated as of Nov. 1 1928, be-
tween Schalle Bros.. as depositor, International Acceptance Trust Co., as
depository, the corporation and holders of certificates, with authority to
add such additional certificates as may be issued from time to time by
International Acceptance Trust Co.
Each such American Share issued or to be issued represents, pursuant

to the agreement, R. M. 40 par value of full-paid and non-assessable capital
stock of the corporation deposited with M. M. Warburg & Co., Hamburg.
Germany, as agent in Germany of the depository.

Transfer agents for American Shares: the First National Bank of Boston,
Boston, Mass., and International Acceptance Trust Co.. New York, N. Y.

Registrars: The Atlantic National Bank, Boston, Mass., and the National
Park Bank of New York. New York. N. Y.

To Redeem 7% Bonds.-
Dillon, Read & Co., as fiscal agents, announce that the above company

has exercised its option to redeem on Apr. 1 1929, all of its $2,264,000
outstanding let mtge. 7% sinking fund gold bonds, at 101 and in Pay-
ment will be made at the office of Dillon, Read & Co. in New York.-V.
127, p. 3408.

(George E.) Keith Co. & Subs.-Sales, Etc.-
Sates, Years Ended Oct. 31.

1928 $17.900.000 1924 $19,600.000 1920 $33,000.000
1927 18,400.000 1923 21.700,000 1919 26.000,000
1926 18,400,000 1922 20,850,000 1918 24 ,021 ,860
1925 19,000,000 1921 24,700,000 1917 20,303,242

Comparative Balance
1928. 1927.

Assets-

Sheet Oct. 31.
1928. 1927.

Land. bides., mach. Ist pref.stock 4.885,800 4,993,400
&equipment ___x3,390,480 3,375,065 Commonstock y2,024,800 2,024,800

Goodwill, walk-over Cap. & sur. owned
trademark, &c_ 1,253,012 1,303,839 by mgrs., esc ___ 325.802 319,990

Cash  1,329,189 1,542,625 Not es& loans Day- 829,028 1,638,833
Notes rceivable  13,359 19,420 Accts. pay.. accru-
Accts.reselvable  3,021,350 3.050,626 ats, rester taxes,
Inventory   4.513,114 4,681,255 pref. Mrs 896,768 705,930
Life insurance _ 54,983 28,243 Drafts payable. _ 222,041  
Prepaid ins. & exp. 79,425 98,066 Surplus 4,552,567 4,439,558Lease premiums._ 60,178  
Sundry Inv tm'ts._ 21,715 23,379

Total 13,736,807 14,122,512 Total 13,736,807 14,122,512
x After depreciation of $2,309,583. y Represented by 40,496 shares (no

par value).-V. 126, p. 114.

Kelly Dry-Pure Juice Corp.-New Control.-
The corporation has been sold to the Shewan group of New York and SanFrancisco, which controls the National Ice & Cold Storage Co. of Califor-

nia. A company has been organized in California, the Matzka ProductsCorp. (Del.), which has absorbed control of the Kelly Dry-Pure Juice Corp.,
controlling the Matzke process for the preservation of fruit juices without
artificial aid. The new company will have two plants, one in New York
City (34 Hubert St.) and one in Lodi, Calif. The deal was consummated
for the California group by Sherman & Sterling, attorneys, and by Luc
Rochefort of Montreal for the New York group.-V. 126. p. 1673.

Kirsch Co., Sturgis, Mich.-Pref. Stock Offered.-Baker,
Simonds & Co. are offering at $28 per share and div., to
yield over 6.40%, 50,000 shares, cony, preference stock
(without par value). The sale of this stock does not repre-
sent any new financing by the corporation, but is simply
a purchase of part of the interest of the present stock-
holders.

Preferred as to cumulative dividends of $1.80 per share per annum, pay-able quarterly, first riayment to be made Apr. 1 1929, and as to assetsin the event of liquidation up to $30 per share plus dividends. Red. allor part upon any div. date, upon 45 days' prior notice at $30 per share anddividends.
Convertible share for share into common stock at any time on or beforethe 5th day prior to the date of redemption.
Registrars, Detroit & Security Trust Co., Detroit, and Harris Trust &

Savings Bank, Chicago, Ill. Transfer Agents, Fidelity Trust Co., Detroit,
Mich., and Union Trust Co., Chicago, Ill.
Capitalizatism- Authorized. Outstanding.

Convertible preference stock (no par)  50,000 shs. 50,000 shs.Common stock (no par value) *150,000 shs. 100,000 shs.* 50,000 shares of common stock to be reserved for the conversion of theconvertible preference stock.
Data from Letter of C. W. Kirsh, President of the Corporation.History a; Business.-Corporation was organized in Michigan on Dec. 61928 to take over all of the assets of the Hirsch Manufacturing Co. (Mich.)which previously conducted the business under the same managemnt.The business was established 22 years ago in Three Rivers, Mich., and wasfirst incorporated in Jan. 1907, in Michigan with an authorized capital of1,000 shares of common stock. Except for the proceeds of $502,900 fromthe sale of stock, the business has grown to present proportions through thereinvestment of earnings.
The principal business of the Hirsch Manufacturing Co. up to three yearsago was the manufacture of flat extension curtain rods retailing from 10c.to 75e, per window. That corporation was the original manufacturerand the pioneer of this style of curtain rod, and the present business wasbuilt around this line of drapery hardware. Three years ago that companydecided to develop and manufacture a complete line of drapery hardwarefor any and every possible window, and door draping requirement. Thecompany has passed through the experimental and pioneering stages andis manatee- turing a complete line of drapery hardware selling from 10c.to $50 a window. The business is now growing very rapidly.
The company distributes its products to over 30,000 customers in allparts of the United States and has established markets in Australia. Baha-mas, Bermuda, British West Indies, China, Costa Rica. Cuba. Denmark,Finland, Hawaii, Jamaica, Japan, Java Mexico, Newfoundland, NewZealand, Norway, Panama, Peru, Philippines, South Africa and Sweden.Assets.-The Balance Sheet of the Kirsch Co. as of June :10 1928 (the endof the fiscal year), after giving effect to the formation of the Kirsch Co. andthe transfer of the assets of Hirsch Manufacturing Co. to it shows: Totalassets of 52.266,929, current assets of $925,189 as compared with currentliabilities of $141,058, a ratio of over 6;4 to one; net tangible assets, exclu-sive of patents and goodwill, are $2,081,364, equivalent to $41.63 per shareof convertible preference stock.
Sales & Earnings.-The net sales and surplus net profits after deductingall expenses, adequate depreciation based on cost and income taxes at.ates then in effect, of the Kirsch Manufacturing Co., were as follows:

Year End.
June 30
1919 
1920 
1921 
1922 
1923 

Sales.
81,061.286
1,241.585
1,341.882
1,437,574
1,997,997

Surplus
Net Prof.
5102,497
141,674
176,050
296.191
598.842

[Year End.
I June 30
1924 
1925 
1926 
1927 
1928 

Sales.
$1,932.493
1,971,315
1,896,823
1,967.607
2,089.134

Surplus.
Net.
$310,291
210.373
171.834
226.672
339.591

Surplus net profits for the year ended June 30 1928 were equivalent to
over $6.79 per share or over 3.77 times the dividend requirement on the
convertible pref. stock, and equivalent, after allowing for $1.80 dividend on
the convertible pref. stock, to over $2.49 per share on the 100,000 shares of
common stock outstanding.

Surplus net profits for the above 10-year period averaged $5.15 per share.
or over 2.76 times the dividend requirement on the convertible pref. stock
to be outstanding.
During the above 10-year period the corporation has disbursed to its

stockholders in cash, stock and Government securities totaling $2,361,937.
The sales for the first 5 months of the present fiscal year exceeded those

of the same period last year by over 1234%, and net profits showed an in-
crease of approximately 1214%. Sales for November, 1928, exceeded
those of November. 1927, by over 37%.

Listing.-Application will be made to list the stock on the Chicago and
Detroit Stock Exchanges.

Knight Properties, Inc.-Land Trust Certificates Offered.
-R. V. Mitchell & Co. and the Ohio State Bank & Trust
Co., Akron, Ohio, are offering land trust certificates repre-
senting 900 equal undivided shares of equitable ownership
in the fee simple title in certain properties hereafter de-
scribed and leased to Knight Properties, Inc. The price is
$500 per share.

Certificates are issued by The Ohio State Bank & Trust Co. (Akron, Oj.
trustee, holding title to the land subject to 99-year lease. Certificates are
dated Dec. 1 1928. The rental is payable quarterly in advance to the
trustee in an amount sufficient to distribute to the registered holders of
certificates on the first days of March. June, Sept. and Dec. $27.50 per
year for each share. These certificates represent interests In real property
located in Ohio, taxes on which are to be paid by the lessee, and therefore
are not required to be listed in any State for personal property tax.

Property.-Each share represents an undivided 1-900th interest in the
equitable ownership of the following parcels of land located in Akron, O.:
(1) The property located at the northeast corner of East Market St. and

North Wheeler Lane, having a frontage on East Market St. of 72.55 feet
and a depth of 165 feet. This property is improved by a fireproof modern
hotel building consisting of three floors and basement with 127 rooms. This
institution, known as the Taylor Hotel, has had a long record of success
and has enjoyed an excellent reputation and management. The new
building to be constructed immediately on the adjoining parcel fronting on
Broadway will add 48 rooms, all with baths, giving a total of 175 rooms.
(2) The property adjoining rear part of the premises referred to above

and having a frontage on Broadway of 59 feet, with a depth of 51 feet, said
property to be improved immediately by the erection of a modern fireproof
addition to the Taylor Hotel, as referred to above.
(3) The property located at the northeast corner of East Market St.

and Broadway running through to an alley in the rear, having a frontage of
62 feet on East Market St. and 165 feet on Broadway. These premises
are occupied in full by a two-story brick and concrete commercial building
ideally adapted to the requirements of the tenants. The building is occu-
pied by the Commercial Office Furniture Co. on the ground floor and the
Actual Business College on She second floor, both being old and successful
institutions with acknowledged leadership in their respective fields of
activity.
(4) The property located on the north side of East Market St. between

North Summit and North Prospect Sts., same having a frontage of 65 feet
on East Market St. with a depth of 165 feet to an alley in the rear. This
Is a large and valuable piece of land located in the direct line of active
business developments, unimproved at present and reserved for future
Improvements.
Income.-The net income to Knight Properties, Inc.. from the above

properties after payment of all taxes, insurance, assessments and operating
expenses (giving effect to income from new addition to the Taylor Hotel)
is at an annual rate in excess of $43,000. The annual payments to holders
of land trust certificates at the rate of $27.50 per share will require S24,750.
It is thus revealed that without the benefit of any improvement on prop-
erty No. 4 the present net income very substantially exceeds all the re-
quirements of this issue.

Lease.-Knight Properties, Inc., will pay all taxes, assessments, insur-
ance and other charges on the leased premises together with administration
fees of the trustee and in addition thereto the sum of $24.750 per year,
which will be subject to distribution by the trustee to registered certifi-
cate

Purchase Option.-The lessee wil have an option at any time upon proper
holders.

notice to purchase the entire property not theretofore purchased hy the
theum 

of :;.re oilfilist4Ciraiscelerrey 
distribute
‘elt933_71. Aci?_,Le=LIT. trustee iosfera

per share thereafter up to Jan. 1 1939, and $510 per share on and aster
Jan. 1 1939, in all cases plus accrued rental.

Knight Soda Fountain Co., Chicago 111.-Notes Of-
fered.-Mercantile Trust Co. and Union Trust Co., Chicago
recently offered $350,000 coll. trust 6% serial gold notes
at prices to yield from 5H% to 6% according to maturity.
Dated Oct. 1 1928: due serially 1929-1933. Int. payable A. & 0., without

deduction for normal Federal income tax up to 2%. Principal and int.
payable at Union Trust Co., Chicago, trustee. Denom. $1,000 and $500 c*.
Callable in whole or in part on any int. date upon 30 days' notice at par
and int. plus a premium of 14 of 1% for each year or fraction thereof of
the unexpired term. Red. in reverse order of maturity if all notes maturing
one year from date of redemption have already been retired.

Business.-Conducting a business established in 1907, the company is
one of the country's leading manufacturers of soda fountains and drug andconfectionery store fixtures. Company's products are distributed through-
out the United States and in foreign countries. The Knight soda foundains
are of the most modern and attractive type. All models contain built-In
electrical refrigeration equipment. Company also does a large business in
wall and display cases and store fixtures together with several other prod-
ucts which can be advantageously handled in connection with the principal

linNesk sales have shown an increase from $769.098 in 1921 to $2,263.862 in
1928. A modern manufacturing plant is owned and operated by the com-
pany in Chicago where the general offices of the company are also located.Distributors of the Knight products are located in 61 of the leading cities of

the 5 years ended July 31 1928, net earnings before
theEaUmnlituedgs.S-taFtuesr.

Interest and Federal taxes, after all charges including depreciation andappropriations for the profit sharing fund, have averaged over $220,000annually. For the 12 months ended July 31 1928, net earnings before
interest and Federal taxes were $363,195. This is more than 6 times
annual interest charges on the largest amount of the present issue of thecompany's notes to be outstanding, plus interest on all other present
funpcluedrimsined-ebtTedu

l'reessim.burse the company for expenses incurred in connection
with a new building and additional equipment, also to enable the company
to carry time payments, all of which are made necessary by the very rapidlyexpanding business of the company.

Assets.-After giving effect to the present financing, the Company's
balance sheet as of July 311928, shows current assets of more than 5 times
current liabilities, and net quick assets of more than 200% of the total fundeddebt, including the present issue.-V. 123, p. 333, 92.

Laconia Car Co.-Annual Report.-
Years End. Sept. 30- 1927-28. 1926-27. 1925-26. 1924-25.Operating loss $112,151 p15100,103 $31,814 $81,364

Other income 21.959 13,546 24,095 26.270

Total loss $90.191 p15113,649 57.720 555,095Dividends declared 57,570 32,662
Idle plant expenses 100,922
Inventory adjustment 3,906 5,560

Total deficit $147.761surp $77.081 $114.202 $55.095
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Assets- 1928.
Real estate, bldgs.,

1927. Liabilities- 1928. 1927.
Preferred stock..._$1,000,000 81.000.000

machinery, &c__ $559,004 $603,156 Accounts payable. 31,723 26,350
Cash  98,392 168,659 Accrued payrolls__ 3,597 6,978
Treasury stool_ _ _ 127,097 60,233 Deferred credits__ 2,573 5,259
Collateral loans 300,000 175,000 Reserve for repairs 10,618 25,000
Time deposits_ 50,000 Capital surplus- - _ y617,783 765,545
Accts. & notes ree_ 18,945 130,707
Mdse. inventory 188,726 252.669
Deferred charges 17,950 12,398
Prepaid insurance. 8,180 6,309

Total (each aide) .81.666,295 $1,829,131Good-will 370,000 370,000
s After deducting $694,623 reserve for depreciation. y Capital sur-

plus represented by 8,911 shares 2nd pref. no par stock (authorized issue
10,000 shares) and 10,000 shares no par common, $500,000 balance of
surplus. $117,783.

Note.-Holders of 9.669 shares of the pref. stock, incl. 2,151 shares in
the treasury, have assented to the plan waiving claim to dim, up to Jan. 1
1924; of these, holders of 8,911 shares have had their stock stamped with
the waiver clause and have had 8,911 shares of 2nd pref. stock bawd to
them in lieu of their claim to back diva. 718 shares of unstamped, 1.433
shares of stamped pref. stock, and 1.433 shares of 2nd pref. stock have
been purchased and are held in the treasury of the company. The accrued
undeclared dividends on 331 shares of non-assenting stock from Jan. 1
1914 to Jan. 1 1924, $70, amount to $23,170 and on 7,489 shares of out-
standing pref. stock from July 1 1924 to March 31 1927, $19.25, amount
to $151.093. Divs. from Mar. 31 1927 to date were paid.-V. 125, p. 3207'

Lakey Foundry & Machine Co.-Earnings.-
Earnings Year End. Oct. 31 1928.

Gross profits $1,273,859
Miscellaneous income 16,048

Total income $1,289,907
Expenses 142,924
Federal taxes 140,100

Net income 1.006.883
Earns per stir, on 286,080 shs. cap. stk. (no par). $3.51
-V 127, p. 3408.

Lawyers Title & Guaranty Co.-Bal. Sheet Dec. 31 '28.
Assets-- $ Liabilities- $

Cash 2,454,234 Capital 10.000,000
Stocks & invest. account-- 8,129,499 Surplus 12.500,000
Bonds & mortgages 11.371,671 Undivided profits 4,018,101
Company's bufldngs 4,118,544 Dividend pay. Jan. 2 1929 300.000
Accounts receivable  403,324 Res. for tax St cont 294,471
Interest accr. rec. 1,254,007 Mortgages sold not del'd 216.250

Client's money retained 402,454

Total 27,731,278 Total 27,731,278
-v. 127, p.3409.

Lehigh Valley Coal Co.-Defers Dividend.-
'With regard to the recent action of the directors in deferring declaration

of the semi-annual dividend of $1.25 ordinarily paid Feb. 1 on the certifi-
cates of interest for the $50 par value capital stock, F. H. Silvernail, Secre-
tary, states: "The board decicided it was unwise to declare the dividend
at this time, but are hopeful that improved conditions will soon warrant
resumption of dividends."-V. 127. p. 2100.

Leonhard Tietz Aktien-Gesellschaf t, Cologne. -Rights
A special meeting of stockholders held Dec. 17 1928 authorized the

increase of the common stock from 31,200.000 Reichsmarks par value to
37,200,000 Reichsmarks par value, through the issuance of 6,000 new shares
of 1,000 Reichsmarks par value each. The new shares have been taken
over by a banking syndicate. 833,000 Reichsmarks par value of such shares
will remain at the disposal of the company; 5,167.000 Reichsmarks par value
are being offered to the holders of existing shares of common stock. The
new shares are to be entitled to participate in earnings from Feb. 1 1929.
The holder of each 6,000 Reichsmarks par value of existing shares will be

entitled to subscribe for 1,000 Reichsmarks par value of new shares at
130% of par thereof plus the German stock exchange turnover tax (which is
calculated for bankers and brokers at the rate of 0.0375 Reichsmarks for
each 100 Reichsmarks of the subscription price of the new shares, and for
others at the rate of 0.075 Reichsmarks.)

Application to exercise subscription rights, as well as simultaneous pay-
ment of the full subscription price (including turnover tax) in respect of new
shares so subscribed for, must be made on or before Jan. 28 1929, at the
office of any of the following subscription agents: Banner Bank-Verein:
Hinsberg, Fischer & Comp. IC a A., Dusseldorf, Cologne, or one of its
branches; Commerz & Privatbank A. G.

' 
Berlin, Cologne or Dusseldorf;

Darmstadter & Nationalbank, K.a.A., Berlin, Cologne or Dusseldorf;
Hardy & Co. G.m.b.H., Berlin; Hardy & Co., Munich; Lazard Speyer
Ellssen K.a.A., Frankfort a.M. or Berlin; or the Corn Exchange Bank,
13 William St., New York,
Lehman Bros., New York City, announces: "The foregoing subscrip-

tion privilege cannot be exercised by the holder of less than 6,000 Reichs-
marks par value of existing shares of common stock, nor by any holder in
respect of any excess of existing shares of common stock held over 6,000
Reichsmarks par value or a multiple thereof and less than the next larger
multiple. In order that such stockholders may, in accordance with cus-
tomary American procedure, obtain to as full an extent as possible the bene-
fits of the subscription privilege it has been arranged that the Corn Ex-
change Bank, upon request and presentation of certificates for such existing
shares of common stock (less than 6.000 Reichsmarks par value or such ex-
cess over 6,000 Reichsmarks par value or a multiple thereof) for stamping
at any time on or before Jan. 18 1929, will issue in respect thereof subscrip-
tion warrants for 1-60th of one share of common stock for each 100 Reichs-
marks par value of common stock represented by such certificates so pre-
sented. Upon surrender of such warrant or warrants prior to the close
of business on Jan. 25 1929 at the office of the Corn Exchange Bank,
together with other warrants of like tenor in amounts aggregating one or
more full shares, the bearer will be entitled to subscribe for the aggregate
number of full shares of the par value of 1,000 Reichsmarks each of com-
mon stock covered by the warrants so surrendered. Such subscription
shall be made on a when, as and if issued basis and subject to delivery of
certificates for such stock to the Corn Exchange Bank and on the terms and
conditions set forth in such warrants and at the price stated in the foregoing
notice. For the convenience of stockholders the undersigned will endeavor
to fill orders for the purchase or sale of such fractional subscription warrants
in the order of their receipt. Nothing herein contained shall prevent any
stockholder from subscribing for full shares of common stock up to the close
of business on Jan. 28 1929 in respect of any holding of 6,000 lteichsmarks
par value of un.stamped shares of existing stock or any multiple thereof.
"Holders of stock_purchase warrants issued under the indenture dated

Jan. 1 1926 between Leonhard Tietz Aktiengesellschaft and certain German
trustees and the Corn Exchange Bank, N. Y., American trustee, who shall
purchase shares of existing common stock of the company pursuant to the
provisions of such stock purchase warrants and of said indenture on or be-
fore Jan. 16 1929, will be entitled to the full privileges both fractional and
otherwise above set forth; as to such existing shares purchasable under such
stock purchase warrants and indenture which are purchased after Jan. 16
1929 and on or before Jan. 25 1929, stockholders will be entitled to exercise
n respect of the shares so purchased the subscription right to new common
Lock insofar as full shares only are concerned."-V. 123, p. 3329.

Leasing's, Inc.-Registrar.-
The Empire Trust Co. has been appointed registrar of the capital stock.

V. 127, p. 1957.

Life Savers, Inc.-Reorganization Plan Approved-Stock
Distribution.-
The stockholders on Dec. 31 voted to authorize a plan of reorganization

for the merger with Drug, Inc. The plan provides that 146,521 shares of
Drug, Inc., will be distributed to holders of 550,000 shares of Life Savers,
In addition, 55,000 shares of a new Delaware corporation, to be formed to
take over Canadian Life Savers business, will be distributed in the ratio of
one share for each 10 shares held.
A dividend of one share of stock of Standard Industries, 

Inc.' 
of Dela-

ware for each 10 shares of Life Savers, Inc., has been declared, payable
Dec. 31 to holders of record the same day.

The Standard Industries, Inc., with assets of about $5,000,000, has been
organized and will conduct business as an investment trust.
Upon the exchange of all assets of Life Savers. Inc., for Drug, Inc., which

is expected to be effected early this month, Life Savers, Inc., will receive
146,521 shares of stock of Drug, Inc. Thereafter, Life Savers Inc., will
be dissolved and stock distributed to stockholders. Thus, in liquidation,
each stockholder of Life Savers, Inc., will receive one share of Drug, Inc.,
for each 3.77 shares of Life Savers owned. The present plan contemplates
the distribution of stock of the Drug, Inc., to stockholders of Life Savers,
by Jan. 19. Aftezi,dissolution of Life Savers, the stockholders will be in-
vited to surrender their shares of Life Savers to the Bankers Trust Co.,
which will distribute shares of Drug Inc. in exchange therefor.
The committee on Securities of the New York Stock Exchange having

received notice from the company of the proposed declaration of a dividend
of 1 share of capital stock of no par value of the Standard Industries, Inc.,
to holders of each 10 shares of capital stock of Life Savers, Inc., of record
Dec. 31, the Committee rules that the capital stock of Life Savers, Inc.,
shall not be quoted ex the said dividend on Dec. 31, and not until further
notice.-V. 127, p. 3713.

Likly Luggage, Inc., Fitchburg, Mass.-Stock Offered.-
Bennett, Converse &Schwab, Inc., are offering 75,000 shares
common stock of (no par value) at $17 per share.

Capitalization- Authorized. Outstanding.
Capitals .ock (no par)  200.000 shs. 180,000 shs.
Transfer agent, Anglo-South American Trust Co., New York.

Data from Letter of John A. Williams, Vice-Pres & General Manager.
History-Company was organized in May 1928. in Delaware, for the

purpose of acquiring the assets consisting of trade-name, goodwill, patents
copyrights. &c. of Henry Likly & Co., manufacturers of high-grade 'uggage.
trunks, bags, suit-cases, &c. The business as established in 1844 and
successfully carried on for 84 years at Rochester. N. Y. The plant at
Fitchburg, Mass., which was appraised by Ford. Bacon & Davis, Inc., in
August, 1928. at $1,190.000, has about 450.000 square feet of floor space.
All the properties are in first class condition.
Earnings.-The capacity and facilities of the new plant make possible

an output of $3,000.000 of goods per annum at a great saving in cost of
production. On this volume of goods the management estimates a manu-
facturing profit of 20%. With the establishment of Likly stores in the
larger cent rs and enfranchisement of stores in the smaller centers, sub-
stantial additional profits should accrue from merchandising.

Directors.-J. Woolf Teitel (Pres.), John A. Williams (Vice-Pros. &
Gen. Mgr.), Robert F. Dunphrey (Sec.), William A. Zimmerman (Treas.),
Fred F. Whipple, S. Landswick, David V. Bennett, William P. Horn.

Listing.-Company has agreed to make application to list its capita
stock on the New York Curb Market.

McGraw-Hill Publishing Co., Inc.-To Offer Stock.-
The company, the leading publisher in the field of business publications,

which until now has been owned solely by its officers and employees, will
shortly make its common stock available to the public through the offering
of a limited number of shares. The purpose of the financing is to provide-
a broader market for the company's stock, the distribution of which has
previously been restricted to its organization, and no change in control or
management will occur in connection with the offering. As its preferred
stock is to be retired out of the proceeds of this financing, the company's
earnings will accrue entirely to its common stock
The company has been a pioneer in the development of engineering,indus

trial and business publications, and now publishes 24 of the outstanding
publications directly concerned with basic industrial and engineering fields.
This group has been built up by the creation and acquisition from time to
time of additional papers, the latest acquisition being the business of A. W.
Shaw Co., of Chicago. Included in the McGraw-Hill group of publica-
tions are: "Magazine of Business," "Electrical World," "Harvard Business
Review," "Engineering News-Record," "Factory & Industrial Manage-
ment," "American Machinist," "American Machinist European Edition,"
"Textile World," "System," "Engineering & Mining Journal," "Chemical
& Metallurgical Engineering," "Coal Age," "Electrical Merchandising."
"Radio Retailing." "Food Industries," "Electric Railway Journal,"
"Power," "Bus Transportation," "Construction Methods, "Electrical
West" and' "Industrial Engineering."
The growth of the company's interests in the publication field has been

aabcolecmyeaparnieibtayhcisonstorisytently increased earnings, with 1928 the most profit-

In addition to its publications, the company owns a substantial majority
interest in the McGraw-Hill Book Co., the largest publishers in the world
of technical, scientific and business books.-V. 127, p. 1816.

McLellan Stores Co.-Merger of Three Variety Store Chains
W, w. McClellan, Pres, of the McClellan Stores Co. has announced the

consolidation of the McClellan Stores Co., the Green Stores Co. and the
Reed Stores, operating 275 stores throughout the country with combined
annual sales exceeding $20,000.000. The new company, which becomes the
second largest exclusive 5-cent to $1 chain in the country, will retain the
name "McClellan" and will choose its officers and directors from repre-
sentatives of the McLellan Stores Co. and the Green Stores Co.

McLellan Stores Co. began operation in the South in 1916 through
the purchase of the business of a chain of 9 stores. The company has
gradually expanded and in 1920 took over 25 additional stores in the
West. Since then it has been uniformly successful and closes the year

in
kperoixtyimately $14,000.000 in sales. Its headquarters are located

The Green Stores began business in Maine in 1905 being reorganized in
1924, at which time eight stores were in operation. Since then It has grown
to a group of 51 storm with an annual sales volume in excess of $6,000,000.
Its headquarters are in Boston and the stores are located largely in New
England and in New York State.
soTuthhweRer Stores operate a chain of 30 stores in Oklahoma, Texas and the

A feature of the consolidation is that no stores in any of the companies
to be combined compete with any other store of this group. It is expected
that 45 new stores will be operated during the coming year. Banking
Interests which have been active in formulating the merger include Childs
Jeffries & Co., representing the Green Stores, and Maynard, Oakley &
Lawrence, representing the McLellan Stores.-V. 127, p. 3909.

(Henry) Mandel Associates, Inc.-Stock Offered.-See
385 Fifth Avenue Corp. in V. 127, p. 3721.

Mar Main Arms and Addition, South Bend, Ind.-
Bonds Offered.-S. W. Straus & Co., Inc. are offering at
par and int. $550,000 1st mtge. 6% sinking fund gold bonds.
Dated Dec. 11928: due Jan. 15 1942. United States Federal income tax.

not in excess of 2% paid by borrower.
Mortgagcd Property.-Thls bond issue is secured by a direct closed first

mortgage on Mar Main Arms, a 5-story and basement apartment building
and a 5-story addition to be erected and land thereunder owned in fee.
The present building, completed in 1923. is a reinforced concrete fireproof
construction apartment building, containing 87 apartments of 1, 2, 3 and
4 rooms, each with bath. The 1 and 2-room apartments are completely
furshished. The addition now under construction will adjoin the present
building and will be of the same height, type and character. It will con-
tain approximately 46 apartments of 2 and 3 rooms. The land owned in
fee is located at the northeast corner of Main and Marion Streets, South
Bend, Indiana. and has a frontage of 198 feet on Main Street and 165 feet
on Marion St. The present building is practically 100% occupied and be-
cause of the demand for additional apartments the addition is being erected.
Earniites.-The net income of the entire property, including the addition,

after deducting operating expenses, taxes, insurance and ample allowance
for vacancies, is estimated at $67,220. This amount is more than twice the
greatest annual interest charge of the entire bond issue. The net income
before depreciation for 1926, 1927 and the first 8 months of 1928 from
the completed portion of the building was more than sufficient to cover
all interest and principal charges of this entire new bond issue.

Borrower.-The bonds are the direct obligation of Charles D. Snoeberger
who has been successful in the operation of the present apartment building

Sinking Fund.-Beginning Jan. 15 1932, the sinking fund will retire
$168.000 before maturity, leaving a balance of $384,000 maturing Jan.
15 1942.
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Marmon Motor Car Co.-Earnings.-
Net earnings for the quarter ended Nov. 30 last amounted to $431,589

after all charges except -Federal taxes, G. M. Williams, President of the
company,, anounced yesterday. The practice of issuing quarterly earning
reports based upon its fiscal year ending with the month of February was
adopted by the company in connection with the listing of its common stock
on the New York Stock Exchange Dec. 13, Mr. Williams said.-V. 127,
p. 3714.

Marquette Cement Manufacturing Co.-Bonds Of-
fered.-Hiteheock & Co., Chicago, are offering at 100 and
int. an additional issue of $1,500,000 1st mtge. 5% serial
gold bonds. Dated Apr. 1 1928; due serially Oct. 1929-1941
(see description in V. 126, p. 3768).

Authorized issue $5,000,000; redeemed, $450,000; outstanding, $4,550,
000.

Data from Letter of T. G. Dickinson, President of the Company.
Security.-These bonds are secured by a first mortgage on all of the fixed

properties of the company, consisting of two complete cement manufactur-
ing plants, located at La Salle. Ill., and Cape Girardeau, Mo., together
with warehouses. &c.

Territory served is generally that of the Central States and Mississippi
Valley. Raw material supply of the highest grade and of approximately
100 years' supply is available at each of the plants. The present annual
capacity is approximately 7,000.000 barrels. Ample rail and water shipping
facilities are available for movement of the company's product.
Earnings.-Average annual net earnings for the five year period, ended

Dec. 31 1927, after provision for depreciation, depletion and osbsolescence,
were over five times the maximum interest requirements of the first mort-
gage bonds, including this issue.
Purpose.-These bonds have been issued to reimburse the treasury of the

company for improvements and additions to its plants. The business
has been under the same ownership management for over 25 years. which
will continue unchanged. During this period it has grown from an annual
capacity of 250,000 barrels to its present capacity of approximately 7,000,000
barrels.

Condensed Balance Sheet as of Dec. 311927.
[After giving effect to issuance of an additional $1,500,000 of 1st mtge. 54.

ItabilUtes-
Cash $2,429,315 Aects.payable $363.916
Govt.& municipal bonds_ _ _ _ 2,400,000 Accruals 360,053
Value of life insurance  13.318 Fundedindebtedness *4,700,000
Deposits with bids 20,000 Deprec. & depletion res 2,542.357
Notes & accts. receivable_ _ _ _ 474,214 Liability Insurance, res 74,296
Inventory  • 1,262,116 6% cumul. pref. stock 4.568,700
Investments 68,013 Commonstock 3,44E200
Plant& property 11,621,550 Surplus 2,805,082
Deferred charges 567,078

Total $18,865,604 Total $18,855,604
*$150.000 first mnetgage 6% bonds were retired on Oct. 1 1928 leaving

$4.550,000 bonds outstanding as of Dec. 22 1928.-V. 126, 9. 3768.

Matzka Products Corp.-New Company-Acquisition.-
See Kelly Dry-Pure Juice Corp. above.

Melville Shoe Corp.-10c. Extra Dividend.-
The directors have declared an extra dividend of 10 cents per share in

addition to the regular quarterly dividend of 25 cents per share on the cam.
stock, no par value, both payable Feb. 1 to holders of record Jan. 19. An
initial quarterly dividend of 25 cents per share was paid on the new corn.
stock on Nov. 11928.-V. 127. p. 3410.

Mercantile Discount Corp., (Del.).-Stock Offered.-
Packer, Cooke & Co., Chicago, are offering at $28.75 per
share 80,000 shares, class A convertible preference shares
($2 cumulative).

Registrar: Illinois Merchants Trust
Union Trust Co., Chicago.

Co., Chicago. Transfer agent:

Capitalization- Authorized. Outstanding.
Class A cony. pref. shares  80,000 s s. 80,000 shs.
Common shares *200,000 shs. 120.000 shs.
* 80.000 shares common stock reserved for conversion privilege.
Listing -Application has been made to list these shares on the Chicago

Stock Exchange.

Data from Letter of Pres. Hyman N. Kohn Dec. 10 1928.
Company.-Has been incorporated in Delaware to acquire the business

formerly conducted by Motor Car Securities Corp. (Del.). and Mercantile
Discount Corp. (Ill.).
The business was begun in 1917 by the present management which will

continue the administration of the new corporation. Under the name of
Motor Car Securities Corp.. company developed a very, successful busi-
ness in the purchase from dealers of installment lien obligations on auto-
mobiles for both pleasure and business use. While business of this char-
acter continues to be very profitable, company recognized the desirability
of broader diversification of its purchases. and for the past year has pur-
chased accounts receivable and installment lien obligations of manufac-
turers and dealers engaged in production and distribution of carefully
selected lines of merchandise-articles of household utility, machinery,
factory equipment, fixtures, and other lines. This division of its business
has been conducted by the Mercantile Discount Corp. incorporated in
Illinois in Jan. 1927, and all of the capital stock of this corporation is owned
by the Motor Car Securities Corp.

Following is a summary ot our rourchases from Jan. 1 1921 to Sept. 30 1923
1921 81.367.797 1925 85,397.937
1922  3,089.851 1926  4.692.576
1923  4.543,060 1927  5.634.931
1924  4.314,528 1928 (9 mos.)  7.047.130

Purpose.-The purpose of the present financing is to obtain additional
working capital. This necessitated the re-organization of the company,
the issuing of a new class of stock, the retirement of our present 7% pref.
stock, and the combination of our two companies into one company.

Conversion and Other Provisions.-Class A cony. pref. stock is entitled to
curnul. diva, at the rate of $2 per share per annum. payable Q.-J. (firstdiv. payment to be made on Jan. 1 1929, from date of original Issuanceof such stock). Preferred as to earnngs and assets over common stock,and entitled, on liquidation or dissolution, to $35 per share, plus diva.
Red. all or part, on 60 days' notice on any div. date at $.40 per share, pus
diva. Class A cony. pref. stock is convertible at the option of the holderat any time, share for share, into common s ock.

Statement of Income and Expenses Jan. 1 1925 to Sept. 30 1928.
Adjustment of Fed. inc. tax on a basis of adjusted income & at current rates.
Year End. Gross Opera(' Interest Federal Net Avail.Dec. 31. Earnings. Expenses. Charges. Inc. Tax. for Divs.

5 
1926 
1927 
a 1928 
61928 

$533.102 $279,139 $10,797 829,180 $213.986
491.822 266,412 22,494 24,350 178.566
501.860 283,751 15,569 24,305 178.235
484,721 253,504 18,458 25,531 187.228
648,000 338,100 24,700 34,200 251,000a 9 months. b 3 months estimated.

Merchants' National Properties, Inc.-Bonds Offered.-
Merrill, Lynch oE Co., New York are offering at 993/i andint. $1,500,000 6% sinking fund gold bonds, 1958 (with
common stock purchase warrants).
Dated Dec. 1 1928; due June 11958. Interest payable (J. & D.). Prin-cipal and int, payable at principal office of Chemical National Bank, New-York, trustee, without deduction for normal Federal income tax up to 2%per annum. Denoms. $1,000 and $500. Red. in whole or in part at anytime on 30 days' notice at 103 and int. if red, on or before Dec. 1 1933,thereafter at 102 and int. if red. on or before Dec. 1 1938, thereafter at 101and hit, if red, on or before Dec. 1 1943. and thereafter at 100 and int.Personal property tax of any State up to five mills per annum on everydollar of taxable value, and Mass, income tax up to 6% per annum, refund-able to holders on proper application.

Data from Letter of A. C. Schnee, Pres. of the Corp., Dated Dec. 28.
Business.-Merchants' National Properties, Inc., has been formed to

continue the operations heretofore conducted by myself and my brother
under the name of Schnee & Schnee, of buying and selling properties which
have been leased to chain store companies. We have been in close touch
with the chain store companies for many years and our business has been
confined entirely to properties which were leased or might be used in various
chain store operations.

Security.-Bonds will be a direct obligation of the corporation and in
addition will be secured by a deposit with and an assignment to the trustee
of leases on the properties hereinafter referred to. From the rentals re-
ceived the corporation will pay to the trustee the fixed amount for interest
and sinking fund charges on these bonds after providing for charges on all
underlying mortgages. In addition to the assignment of the leases, these
bonds will be secured by an assignment to the trustees of mortgages on the
properties referred to, all subject to underlying mortgages. These under-
lying mortgages shall in no case exceed 60% of the appraised value of the
properties. Titles to all properties will be insured by a reputable title com-
pany. Additional bonds may be issued under restrictions to be contained
in the indenture. Prior mortgages will be placed on properties when deemed
advantageous by the Board of Directors.

Purpose.-Proceeds of the sale of these 81,500,000 6% sinking fund gold
bonds, 1958, will be used to acquire directly or through subsidiaries 17
properties, each of which will be under a net lease to one of the following
nationally known chains: F. W. Woolworth Co., S. S. Kresge Co., W. T.
Grant Co., J. J. Newberry Co. and McLellan Stores Co.

Leases.-The leases covering the above properties will provide average
annual net rentals during the life of these bonds, after deducting interest
on present or contemplated underlying mortgages, of over LH times the
annual interest requirements on the $1,500,000 bonds to be presently issued.
The leases will further provide that in addition to the monthly net rental.
the tenant pays maintenance charges, taxes, Insurance premiums, assess-
ments and all other charges. All said leases except one will extend beyond
the maturity of these bonds. The rentals received from the chain store
companies constitute an operating charge which ranks ahead of Fedreal
taxes and preferred and common dividends of the respective chain store
companies.
Common Stock Purchase Warrants.-With each 65' sinking fund gold

bond, 1958, to be presently issued there will be delivered a detachable
common stock purchase warrant entitling the holder to purchase at the rate
of 10 shares of the common stock of the corporation for each $1,000 bond
at the following prices: On or before Dec. 1 1930 at $10 per share; on or
before Dec. 1 1932 at $15 per share; on or before Dec. 1 1933 at $20 per share.
These warrants will contain provisions for the adjustment of the rights

of the warrant holders in the event of dividends payable in common stock,
split-ups of common stock and certain other events.

Capttalization- Authorized. Issued.
6% sinking fund gold bonds, 1958 410.000.000 81.500.000
Common stock  b500.000 she. 200,000 shs.
a Additional bonds of other series blamable under restrictions contained

in the indenture. b 15,000 shares reserved for warrants issued with the
present issue of 6% sink ng fund gold bonds, series 1958.

Sinking Fund.-An annual sinking fund will be provided in the indenture
which will retire this entire issue of $1,500,000 6% sinking fund gold bonds,
1958, before maturity.

Metropolitan District Finance Co., Chicago.-Bonds
Offered.-Halsey, Stuart & Co., Inc. are offering at 97%
and int. to yield about 6.25%, $1,000,000 15-year coll. trust
6% gold bonds, series A.

Dated Dec. 1 1928. Due Dec. 1 1943. Red. at any time on 30 days'
notice • tIrlheoreale or in part at 102 and hit. to and incl. Nov. 30 1933, at 101a 

to and incl. Nov. 30 1938, and thereafter to maturity
at par and int. Interest payable J. & D., at the office or agency of the
company in Chicago and New York without deduction for Federal income
taxes now and hereafter deductible at the source, not in excess of 2%.
Halsey, Stuart & Co. Inc., will be appointed paying agent of the company
for the making of such interest payments. Denom. 81.000 and $500c5.
The company will agree to reimburse the resident holders of these bonds,

if requested within 60 days after payment, for the personal property taxes
in Penn. Calif. and Conn. not exceeding four mills per dollar per annum, In
Maryland not exceeding 414 mills per dollar per annum, in the District of
Columbia not exceeding five mills per dollar per annum, and for the Maas.
income tax on the interest of these bonds not exceeding 6% of such interest
per annum.any.-

Organized in Illinois in Sept. 1926. for the purpose of aiding
people of moderate means to finance the purchase or construction of homes
in Chicago and in the suburban districts tributary to Chicago, and in that
manner to promote the development of this territory. Commonwealth
Edison Co., The Peoples Gas Light & Coke Co. • Public Service Co. of
Northern Illinois, Midland Utilities Co. and associated public utility
companies having large investments in this area, either through their
subsidiary companies or through individuals, own or control all of the shares
of interest in Metropolitan District Reality, Trust, which in turn owns the
entire capital stock of Metropolitan District Financing Co. Metropolitan
District Reality Trust also owns all of the capital stock of Suburban Con-
struction Co., a company engaged in the construction of homes and apart-
ment buildings in this area. The above mentioned public utility companies
are deeply interested in promoting the development of homes in this area,
and Metropolitan District Finance Co., whose principal business is dealing
in first and second mortgage loans on improved real estate in this area
furthers such development.

Purpose.-Proceeds will provide capital for an extension of the company's
bussien(essurit.

y.-Bonds will be a direct obligation of company which has a
capital, surplus, and undivided profits in excess of $675,000. and in addition
will be secured by the deposit as collateral with the trustee of first mortgages
and-or second mortgages upon improved real estate and-or cash and-or
United States Government securities as follows:
In case first mortgages are deposited, they shall be pledged and main-

tained at the rate of 110% of the principal amount of the bonds issued and
outstanding against such pledge.
In case second mortgages are deposited, they shall be pledged and main-

tained at the rate of 125% of the principal amount of the bonds issued and
outstanding against such pledge.
In case United States Government securities are deposited, they shall be

pledged and maintained in such an amount that the market value thereof
shall be at least equal to the principal amount of the bonds issued and out-
standing against such pledge.

In case cash is deposited It shall be pledged and maintained in an amount
at least equal to the principal amount of the bonds issued and outstanding
against such pledge.
The second mortgages pledged shall at no time exceed 35% of the total

collateralhe companyond  veprilisllthTe permitted under the Indenture to make substitutions
and withdrawals of pledged collateral at any time provided the above ratios
are maintained.

Insul. Chairman: Samuel Insult. Jr.; Britton I. Budd
Pres.; John H. Gulick; R. Floyd Clinch; Edward J. Doyle; George F
Mitchell, Charles E. Thompson, v.-Pres.; Philip J. McEnroe, Sec.-Treas

Miami Copper Co.-Dividend Rate Increased.-The direc-
tors on Jan. 4 declared a 'quarterly dividend of 50 cents per
share on the capital stock, no par value, payable Feb. 15
to holders of record Feb. 1. From Nov. 15 1926 to Nov. 15
1928 incl. the company paid quarterly dividends of 37%
cents per share, while from May 15 1925 to Aug. 15 1926
incl. quarterly dividends of 25 cents per share.-V. 126,
p. 1993.

Michigan Steel Tube Products Co.-Stock Offered.-
Otis & Co. recently offered at $25 per share 27,748 shares
no par value common stock. Of the common stock now be-
ing offered, 17,838 shares are being purchased from individ-
uals and do not, therefore, represent any financing by the
company. Proceeds of the additional shares, together with
other funds, will be used to retire the company's outstanding
preferred stock.
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Transfer agent, Detroit & Security Trust Co., Detroit. Registrar, Union
Trust Co.. Detroit.

Data from Letter of Chas. E. Miller, President of the Company.
Company.-Incorp. in Michigan in Oct. 1916. Is the second largest

manufacturer in the country of electrically welded steel tubing and approxi-
mately 75% of its output is sold to the automotive trade. Its customers
include practically all of the automobile manufacturers in the country.

Capitalization To Be Authorized and Outstanding.
Common stock (no par) 100,000 she.

Earnings.-Net earnings of the company for the three years and nine
months ended Sept. 30 1928, after all charges Including depreciation and
Federal taxes, have been as follows:
Year- 1925. 1926. 1927. 1928(9Mos)

Net earns, as 
above_- 

- $136,489 $158,251 $174,162 $352,942
Net per sh. of no par
common stock  $1.36 $1.58 $1.74 $3.53
Average annual net earnings as set forth above for the three years and

nine months period weer $219,159 or equivalent to $2.19 per share of no
par value common stock to be presently outstanding.
Net earnings for the nine months period ended Sept. 30 1928, reflect

the very substantial increase in sales which occurred during that period as
compared to sales for the same nine months period in 1927.

Dividends.-Directors will declare an initial quarterly dividend of 3734
cents per share on the no par value common stock, payable Apr. 1 1929.

Listing.-Stock listed on the Detroit Stock Exchange.

Mid-Continent Petroleum Corp.-Rights-To Retire Pref.
The common stockholders of record Jan. 10 will be given the right to

subscribe on or before Jan. 30 for 447,912 additional shares of common
stock, no par value, at $31 a share, in the ratio of three new shares for each
10 shares held. The offering has been underwritten by Kuhn, Loeb &
Co., Hallgarten & Co. and Cassatt & Co.
The company has called for retirement Mar. 1 1929, at 120 and div.

the outstanding $6,228,000 of preferred stock. Late last year, the $8,726,-
000 outstanding 1st mtge. 634% bonds were called for redemption Mar. 1
at 105 and int.
The preferred shareholders of record Jan. 10 1929, will be entitled to

subscribe to now common stock in the ratio of four shares of common stock
for each 10 preferred shares held. Subscription privilege has been allo-
cated as between preferred and common stocks on the basis of the number
of shares of common stock into which the preferred is convertible.-V. 127,
p. 3714.

Miller Train Control Corp.-Reorganization Planned.-
A meeting of stockholders has been called for Jan. 16 to consider a com-

plete reorganization of the corporation's financial structure. It is planned
to create a new issue of no par value shares and to exchange the new shares
for the $5 par value shares now outstanding in the ratio of 10 old shares for
one of the new.
The corporation now has about 3,300 stockholders. The reorganisation

will be under the direction of William du l'ont. Jr., of Wilt/lig/AM Del.,
who is financial and executive head of the company.-V. 125, p. 1201.

Montgomery Ward & Co., Chicago.-December Sales.-
Period- 1928. 1927. 1926. 1925.

Month of December_ _ _..$7,1,951,820 $25,008,348 $23,103.429 $22.789.009
12 mos. to Dec. 31 232,354,738 202.403,959 199,262,563 184,095,989
-V. 127, p. 3259.

Moon Motor Car Co.-To Change Par Value.-
The stockholders will vote Jan, 25 on changing the authorized common

stock from 400.000 shares of no par value to 400,000 shares of $5 par value.
-V. 126. p. 3939. 3310.

Moore Drop Forging Co.-Resumes Dividend on Class
A Stock-New Director.-
The directors have declared a quarterly dividend of $1.50 per share on

the class A stock, payable Feb. 1 to holders of record Jan. 10. A similar
distribution was made on this issue on Feb. 1 1927: none since.

Harold G. Dickey has been elected a director, succeeding G. F. Williams,
-V. 127. p. 3714.

Mullins Manufacturing Co.-Initial Pref. Dividend.-
The directors have declared an initial regular quarterly dividend of $1.75

per share on the $7 preferred stock, no par value. payable Feb. 1 to holders
of record Jan. 16. (See offering in V. 127, p. 2380.)-V. 127, p.3102.

Munson Steamship Line.-Bonds Offered.-Harris,
Forbes & Co., Kidder, Peabody & Co., Brown Bros. & Co.
and Otis & Co. are offering at 98 and int, to yield about
6.30% $4,500,000 6% secured gold bonds.
Dated Jan. 1 1929: due Jan. 1 1937. Int. payable (J. & J.) at office of

Harris, Forbes & ew York. Callable at any time on six weeks
notice at 100 and int. 

Co..
'together with a premium of 47 if red, on or before

Jan. 1 1931: and if red, thereafter prior to maturity, together with a pre-
mium reducing 1% at the end of each second year after Jan. 2 1929. and
without premium if redeemed on or after July 1 1936. Denom $1,000c*.
National Bank of Commerce in New York, trustee. Company will agree
to pay interest without deduction for any Federa income tax not exceeding
2% which it or the trustee may be required or permitted to pay thereon
or retain therefrom and to reimburse the holders of these bonds resident in
the respective States, if requested within 60 days after payment, for the
Pa. 4 mills tax, for the Md. sacurity tax not exceeding 434 mills per annum,
for the Conn. and Calif. personal property taxes not exceeding 4 mills
and 534 mills respectively per annum, and for the Mass income tax on the
interest not exceeding 6% of such interest per annum.

Sinking Fund.-Company will agree to set aside a sum equivalent to
16 2-3% of its consolidated net earnings (to be defined in the indenture)
available or depreciation, dividends, etc., after the deduction of al, fixed
Interest payments, sinking fund charges and payments on account of
serial maturities, to be used for the purchase of bonds of this issue in the
open market at a price not to exceed the then prevailing redemption
price or if bonds are not so available, for the cal of bonds by lot.

Security.-These bonds are to be secured by a first preferred ship mort-
gage upon 12 vessels with an aggregate deadweight capacity of 62.887
tons • by preferred ship mortgages on four combined passenger and freight
ships which aggregate a total displacement tonnage of 86,000 tons, subject
to a contract with the United States Shipping Board governing the operation
of these vessels and to 'list preferred ship mortgages securing $2,821,500
(payable $205,200 annually to 1941) owed to the U. S. Shipping Board:
and by a mortgage on any addtional ships when acquired by the company,
as well as by pledge of substantially all stocks and securities owned by the
company. The indenture under which these 670 secured gold bonds are to
be issued will authorize a maximum of $5,000,000 principa: amount of
bonds.

$2,500,000 Debentures Offered.-Brown Brothers & Co. and
Otis & Co. are offering at 98 and int., to yield about 6.83%,
$2,500,000 63/2% gold debentures (with stock purchase
warrants).
Dated Jan. 1 1929: due Jan. 1 1937. Interest payable on April 1 1929

and on Oct. 1 and April 1 in each year thereafter, to and incl. Oct. 1 1936,
and on Jan. 1 1937 at the office of Brown Brothers & Co. in N. Y.City,
without deduction for normal Federal income tax up to 2%. Red., all

or part. at any time prior to maturity on six weeks' ndtic,e at 104 and 
int.

during first two years with successive reductions in the premium of 1%

at the end of each two year period thereafter and without premium on and
after July 1 1936. Denom. $1,000c*. Annual sinking fund beginning

Nov. 1 1929 equivalent to 8 1-3% of consolidated net earnings, as defined

In the indenture, for purchase of debentures at not exceeding the then
prevailing redemption price, or if debentures are not so available, for the

call of debentures by lot. Farmers Loan & Trust Co.
' 
New York, trustee.

Present Pa. or Conn. 4-mills personal property tax, Calif. 534-rnills tax,

Md. 434-mills securities tax, or Mass, income tax not exceeding 6%,

e fundable on application as provided in indenture.

Common Stock Purchase Warrants.-Each $1.000 debenture will carry
warrant (non-detachable unless debentures are redeemed prior to maturity)
entitling holder to purchase 10 shares of common stock of company at
$10 per share at any time prior to Jan. 1 1937.
Data from Letter of Frank C. Munson, Pres. of the Company.

Business.-Munson Steamship Line, in addition to being among the
oldest, is one of the largest American steamship companies. It owns,
directly or through subsidiaries, freight steamers with an aggregate dead-
weight carrying capacity of over 104.000 tons and combined passenger and
freight steamers with an aggregate displacement tonnage of 117,000 tons,
most of which are under the American flag. Including chartered ships it is
now operating, with subsidiaries, a fleet of over 80 vess Is.

Regular lines of the company operate between New York and parts on
the east coast of South America: between New York and Cuban ports;
between various Atlantic seaboard, Gulf of Mexico. Cuban and South
American ports, and between the Atlantic and Pacific seaboards via the
Panama Canal. In addition, the company operates a number of freight
steamers not in regular routes.

Merchant Marine Act, 1928-Congress passed and the President ap
proved on May 22 1928 an act entitled "An Act to further develop an Ameri-
can Merchant Marine, to apatite its p rmanence in the transportation of the
foreign trade of the United States, and for other purposes. This act ex-
presses a definite 10 year policy of the United States to give aid and sup-
port to the American Merchant Marine. As authorized by the act the
Postmaster General has entered into a contract with the Munson Steam-
ship Line for the carrying of mail for a period of 10 years from Aug. 1 1928
The route cover d by this contract Is between New York and Rio de Janeiro,
Santos, Montevideo and Buenos Aires, over which four large express pas-
senger and freight steamships are now operated by the company. This
was the first contract authorized by the act to be signed by the Postmaster-
General, and it may be said that this service of Munson Steamship Line Is
regarded by government officials as one of the most essential of American
foreign trade services, forming, as it does, the principal transportation
link between the United States and three of the leading South American
Republics, viz Brazil, Uruguay and the Argentine Republic.
Earnings.-The consolidated net earnings, available for interest charges,

depreciation. Federal taxes and dividends, of the Munson Steamship
Line and subsidiaries engaged in the operation of steamships and allied
activities (including earnings in the amount of $226,772 transferred in the
form of interest or dividends from subsidiaries not consolidated, which
own and operate certain office building property in New York City and
certain hotel and appurtenant property in Nassau (B. I.) for the 12 months
ended June 30 1928 are as follows:
Gross earnings incl. 472,990 from misc. operations, &c $19,875,660
Oper. exp., maint Sr taxes (incl. adjustment for minority int. in

profits & losses of subsidiaries)  18,057,101

Net earns, avail, for lot charges of Munson Steamship Line,
deprec., Rderal taxes & dividends  $1,218.556

Ann. int, requirement on total funded debt (incl. above issue)_ 586,234

Balance after interest  8632.322
The company has entered into a mail contract 'with the United States

Government, extending for ten years from Aug. 1 1928 calculated to add
more than $750.000 per annum to net earnings, which sum is alone equiva-
lent to more than 134 times the above annual interest requirements.

Capitalization.-After providing for certain maturities during the current
fiscal year and after giving effect to the present financing, the capitalization
of the company will be as follows:
Common stock (no par value) *125,000 she.
Preferred stock 6% cum. ($100 par val.)  $1,104,500
Mortgages on vessels and other property, maturing serially 1929

to 1941, 4;4' 70, 5% and 6%  3 378.533
6% secured gold bonds due 1937 (this issue)  4,500,000
63j9' gold debenture bonds due 1937  2.500,000
* There will also be certain option warrants outstanding entitling the

holders to purchase not in excess of 70,000 shares of common stock at $10
per share.
Purnose.-The proceeds from the gale of these bends and the coincidental

sale of the 6343' gold debenture bonds will be used In Part for the retirement
of $6,000,000 6% secured gold notes due Jan. 1 1929, and for additional
working capital.

Balance Sheet June 30 1928.
[Consolidated balance sheet including subsidiaries engaged in the operation

of steamships and allied activities but excluding subsidiaries owning and
operating certain office building property in N. Y City and certain hotel
and appurtenant property In Nassau. B. I. on which properties there is
mortgage indebtedness totallinr $5.503,092, adjusted to give effect as
of that date to the sale of $4,500,000 6% secured gold bonds and 82,500,000
634% gold debenture bonds and the application of the proceeds thereof
to the retirement of $6,000.000 Notes due Jan. 1 1929 and to the liquidation
of certain current obligations and to transactions incidental to this fin-
ancing.j

Assets-
Steamships & Auxiliary Prop.

(leas reserve) stated at book
value $17,257,006

Investments and Advances-
at book values  3,634,118

Cash  524,713
Marketable securities  42,729
Receivable (less reserves) _ 2,112,969
Special deposits of cash and

securities  70,079
Stores and supplies. ml8Cel•

Advances, etc  338,729
Good will  550,000
Def. elms. incl, unamortized
debt discount and expense 1,113.201

Liabilities-
Notes and accounts Payable
incl. cur. matur. on funded
debt $ 2,651,454

Due Munson Building Corp.
(subsidiary not consol.) 135,389

Excess of revenues over exp.
on uncomsleted voyages_ 287,305

Funded debt  10,378,533
Res. for claims, conting., &c_ 1,324,368
Min int. in cap. stock and
surplus of subsidiaries  1.148,131

Capital issued  3,554,500
Cap. surp. representing excess
of book value over cost of
certain properties  587,282

Earned surplus  s 5,594,582

Total $25,641.544 Total $25.641,544
a Represented by 11,045 shares of 6% cum. pref. stock ($100 par) and

125.000 sharest‘ti St In Par .
The Munson Steamship Line has as of June 30 1928, a contingent

liability in connection with its guaranty of the annual interest and sinking
fund payments of the $3.562,000 613' bonds of the Munson Building
Corp.. the net earnings of which for the 12 months ended June 30 1928
were substantially in excess of these requirements. The New York Canal
Great Lakes Corp., a subsidiary, was contingently liable in an amount not
to exceed $100,000 in connection with an agreement with Inland Water-
ways Corp.-V. 127. p. 3714.
Mutual Life Insurance Co.-New Trustee.-
Ellhu Root Jr.. of New York, has been elected a member of the board

of trustees of the Mutual Life Insurance Co. of New York to fill the vacancy
caused by the resignation of H. B. Thayer.-V. 127, D. 117.

National Aviation Corp.-Acquires Interest in Sperry
qroscope Co.-
The corporation has acquired a substantial interest in the Sperry Gyro-

scope Co.
' 

which was purchased outright a few days ago by the North
American Aviation Inc. This fact was revealed In an announcement by
Adams & Peck to holders of the securities. James C. Wilson is President of
National Aviation and C. M. Keys, Chairman of the Board.
The block of Sperry Gyroscope stock held by the National Aviation Corp.

is said to be an undivided interest which may not be sold in part. The
Sperry organization thus becomes a part of the same group of aeronautical
companies which includes Curtiss Aeroplane & Motor C.o., Inc., Curtiss
Flying Service, Inc., National Air Transport and Transcontinental Air
Transport Inc. The Pennsylvania and Atchison railroads hold an interest
in Transcontinental Air Transport and will share in the future of the
Sperry company patents, which have been developed along the lines making
flying far safer than it is to-day. Dr. Elmer A. Sperry, who organized the
company, will remain as President.-V. 127, p. 2969.

National Biscuit Co.-Transfer Agent.-
The Guaranty Trust Co. of New York has been appointed transfer agent

for an additional 190.480 shares of common stock. par $25.-V. 127. p. 2243.

National Silver Co.-Consolidation.--
This company announces the formation of a merger between Sa)xinel

E. Bernstein, Inc., Nasco Silver Co., Inc., and the National Sliver Co.
under the latter name. These three companies have been leaders in the
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silverware and cutlery business, suplying department and chain stores.
drug, Jewelry and hardware trade throughout the country since 1890.
Samuel E. Bernstein will continue as the President and active head of this
consolidated company. Mr. Bernstein started the business of the National
Silver Co. :;9 years ago.
The National Silver Co. further announces the opening of a branch in

Los Angeles, Calif.where Morton Bernstein, one of the vice-presidents
of the company will be in charge. The Chicago offices of the company
are now enlarged; the Berlin and London offices of the company likewise
have also been enlarged to better serve the customers of National Silver
Co. The main office and show room of the company will continue to be in
the Bernstein Building, 61-63-65 West 23rd St., N. Y. City.
The organization with the exception of a few additions will remain prac-

tically the same. The officers are Samuel E. Bernstein, President; Philip
J. Bornstein, let Vice-President and Chairman of board; Morton Bernstein,
2nd Vice-President; Milton Bernstein, Treasurer, and Harry Berk, Secre-
tary. The foreign department is in charge of Harry Berk. The branch
at Los Angeles is in charge of Morton Bernstein, Vice-President, assisted
Murray Kreiss. The Chicago office is in charge of M. I. Lee, assisted by
Ben Steuben.
The New York Executive staff will consist of the Sales Manager, W. G.

Kussmaul, and the following executives: Harry Greenberg, Samuel Saresky,
J. J. Ludwig, Samuel Marks. Arthur Miller and Frank Hesch. The manu-
facturing department will be under the supervision of Sam Novatt. Mr.
Kussmaul. Sales Manager, will be in charge of an enlarged sales force con-
sisting of about 60 men.

National Trade Journals, Inc.-Listed.-
The Boston Stock Exchange has authorized the listing of 110,000 shares

(authorized 300,000 shares), capital stock (no par value).-V. 127. p. 2970.

Neisner Brothers, Inc.-Sales.-
1928-Der.-1927. Increase.' 1928-12 Mos.-1927. Increase.
62,089,754 $1,264,275 $825,489$l0,289,260 $6,452,367 $3,836,893

Acquires Large Interest in British Home Stores, Lid. Pf
England.-
The entrance of this chain store organization into the British Held is an-

nounced by President A. H. Neisner. The announcement was made in
connection with completion of arrangements for the acquisition by this
corporation of a substantial interest in the British Home Stores, Ltd., of
England. Acquisition of this property will give the American company
an entrance to the variety stores field in England. a field in which F. W.
Woolworth & Co. was the pioneer.
"Our entrance in the British field is part of the program of expansion

which the directors approved several months ago. Mr. Neisner said in
making the announcement. "For six months we have been training execu-
tives for the purpose of directing the British and of our business and intro-
ducing American business and executive methods abroad.
"Several of the executives who will train the British personnel will sail

for Europe within the next few days and I expect to sail for England early
in the new year. It is our intention to build up in England a chain of stores
comparable with the chain now operating in the United States, and under
present plans we will open many new units in England within the next 12
months. With the exception of' the training corps, the entire personnel
of the foreign company will be British.
"England at the present time presents a broader potential field for ex-

pansion in the variety store field as the number of chain stores operating
In England is very small compared with the United States. With the adop-
tion of American business methods and business policy, which have met with
such marked success in the United States, we look for rapid expansion in
this field in England over the next few years.
"In addition to the expansion program which is now getting under way

in England, Neisner Brothers, Inc., will continue to carry on further its
expansion program in the United States. We are now operating 35 stores
in the United States which will do a gross business of about $10,250.000 for
1928, a gain of $3,772,900, or 58%, compared with 1927, when 22 stores
wore operated. Our 1929 program calls for the opening of 18 stores, ex-
cluding the stores to be onened in England. Based upon the American
expansion pro lam alone, I look for a sales volume of over $16,000.000 next
year."-V. 127. p. 3411.

Neisner Brothers Realty, Inc.-Debentures Offered.-
George H. Burr & Co. are offering at 107 and int, to yield
over 5.55%, $3,000,000 6% convertible sinking fund gold
debentures. Interest and. sinking fund payable from
monthly rentals under leases by Neisner Brothers, Inc.
Dated Dec. 15 1928; due Dec. 15 1948. Principal and int. (J. & D.)

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 Colum-
bia 5 mills tax. and Mass. 6% income tax refundable. Non-redeemable'
until Apr. 1 1931. Red. on Apr. 1 1931. or at any; time thereafter as a
whole or in part by lot at 110 and int . upon 30 days notice. Semi-annual
sinking fund commencing Mar. 11934, sufficient to retire each year 3 1-3%
of the principal amount of the authorized issue of debentures. Denoms.
$1,000 and $5000. Chase National Bank. New York, trustee.

Conversion Pririleye.-Debentures are convertible at the option of the
holder, upon five days' written notice, at the principal office of the Chase
National Bank Into common stock of Noisner Bros., Inc. at the following
prices: To and including Mar. 11931, at $200 per shareAhereafter to and
Including Mar. 11932, at $250 per share: thereafter to and including Mar. 1
1933, at $300 per share; thereafter to and including Mar. 1 1934. at $350
per share. In case any debentures are called for redemption during the
existence of the conversion privilege, the holders may exercise the right
of conversion on or prior to the 10th day before the date of actual redemp-
tion. This conversion right is protected in the event of stock dividends.
stock split-ups, consolidation, merger or sale of assets, as provided in the
trust agreement.

Data from Letter of A. H. Neisner
' 

Pres, of the Company.
History & 13usiness.-Ilas been incorp. in Delaware for the prupose of

acquiring certain store properties in fee and certain store leasehold prop-
erties. Upon the completion of the present financing and transactions
incidental thereto, it will own the fee or the leasehold (or the entire bene-
ficial interest in the foe or leasehold) of approximately 60 store properties.
Those properties will be leased or sub-leased to Neisner Bros.. Inc., for terms
expiring Dec. 15 1953 (except where the present leases expire prior to that
date, in which cases the leases or sub-leases to Neisner Bros.. Inc., will be
for the full terms of the present leases.) Many of these properties are
located in the center of the best retail sections of the most important cities
of the United States.

Business of Neisner Bros.. Inc.-Neisner Bros., Inc., operates a chain of
35 variety stores in leading American cities. Expansion plans for 1929
call for the opening of at least 18 additional units. Sales for 1927 were
$8,477,100 and for 1928 are estimated at $10.000,000, an increase of 54%.

Terms of Issue de Provisions of Trust Agreement.-In the opinion of coun-
sel, these debentures will be the direct obligations of Neisner Bros. Realty,
Inc., which will own foes and leasehold properties appraised at an aggre-
gate value in excess of $7,000,000. In the trust agreement the company
will covenant that during the life of the debentures it will not create mort-
gage on any fee or leasehold property listed in the trust agreement (which
include over 90% of all properties now owned) unless debenture holders
are ratably secured thereby, or unless the company adds an amount to the
sinking fund equivalent to the present appraised value of such property.
In the event of sale of any property so listed, during the life of the deben-
tures, the entire cash proceeds shall be added to the sinking fund. At no
time during the life of the debentures shall the aggregate principal amount
of the debentures and of all other evidences of funded debt of the company
exceed 65% of the appraised value of the properties then owned.
Barnings.-Tho leases of Neisner Bros. Realty, Inc.. provide for an annual

net rental, payable monthly in cash, by Neisner Bros. Inc. During the
life of the debentures this annual net rental shall never be less than the
requirements for interest and sinking fund on the outstanding debentures,
for the rentals payable on the properties held, and for proper amortization
thereof.
In the opinion of auditors, the rental payable to Neisner Bros. Realty,

Inc.. under the said leases is an operating charge on the consolidated gross
revenue of Neisner Bros., Inc. The net earnings of Neisner Bros., Inc.,
for the year 1927, after all charges (including all rentals and interest items)
except managers' bonuses and income taxes, were $583,857. The manage-
ment estimates that this figure for 1928 will be in excess of $800.000.
Purpose.-Proceeds of these debentures will be used in connection with

the acquisition of these properties, and for other corporate purposes.
Manavement.!--Neisner Bros. Realty, Inc., is under the same executive

management and control as Neisner Bros., Inc.

New Bedford (Mass.) Cotton Mills-Merger.-
See Butler Mill above-V. 118. p. 3086.

Newport Co., Carrollville, Wis.-Back Dividend.-
A dividend of 1% on account of accumulations of unpaid regular divi-

dends and the regular quarterly dividend of 2% have been declared on the
prior common stock payable Jan. 15 to holders of record Jan. 5. In each
of the three preceding quarters like amounts were paid.-V. 127, p. 3554.

North American Aviation, Inc.-Listing.-
There have been placed on the Boston Stock Exchange list temporary

certificates for 2.000.000 shares (authorized 6,000,000 shares) no par value
capital stock.-V. 127, p. 3715.

Paramount Famous Lasky Corp.-Earnings.-
The corporation in its consolidated statement which includes earnings

of subsidiary companies, reports combined net profits of $2,102.118 for the
3 months, and $5.975,745 for the 9 months ended Sept. 29 1928. after de-
ducting all charges and reserves for Federal income and other taxes. The 9
months figures include its $142.533 undistributed share of earnings of the
Balaban & Katz Corp., a 65% owned subsidiary.
The above profits for the 3 months amount to $3.06 per share on the stock

Issued and outstanding prior to the recent split-up of three for one, and $1.02
per share after such split-up; and for the 9 months period, amount to $8.69
per share on the old basis, and $2.90 per share on the new basis of stock
outstanding.-V. 127. p. 3716.

Peoples Drug Stores Inc.-Acquires Chain of 15 Stores.-
The corporation has purchased the Kennedy chain operating 15 drug

stores in Pennsylvania, with units in Harrisburg, Altoona, Lancaster,
McKeesport, Hazelton, Carbondale. Scranton, Wilkes Barre and other
cities, it is announced. The purchase was made for cash and will involve
no issuance of additional stock.
As a result of this acquisition and of the opening of a new store in Williams-

port, Pa., the corporation is now operating 98 stores, located in Washington,
D. C., Virginia, West Virginia, Maryland, Pennsylvania and Ohio. Several
months ago the Day chain of 21 stores in Akron, 0., was acauired. Three
additional stores will be opened within the next month, giving the company
an estimated sales volume for 1929 in excess of $14,000,000. Sales of the
company in December were the largest in its history, bringing the total
for the year 1928 up to more than $11,300.000.-V. 127, p. 3413.

Pierce Oil Corp.-Transfer Agent.--
See Pierce Petroleum Corp. below.-V. 127, p. 835.

Pierce Petroleum Corp.-Transfer Agent.-
The Bank of America N. A. has been appointed transfer agent of 2,500,000

shares of common and 11.500 shares of preferred stock, and also of the Pierce
Oil Corp., covering 1,184,913 1-3 shares of common stock and 150,000
shares of 8% cumul. pref. stock.-V. 127, p. 3716.

Pillsbury Flour Mills, Inc.-To Retire Pref. Stock.-
All the outstanding $8,000,000 614% cumul, cony, pref. stock has been

called for payment Feb. 28 at 110 and divs. Stockholders may convert
their stock on or before the redemption date into common stock on the basis
of 234 shares of common stock for each share of preferred. Stock may be
deposited at the office of the Seaboard National Bank, 115 Broadway.
N. Y. City.-V. 127, P. 1688.

Pittsburgh Plate Glass Co.-Er pension.-
The company proposes to spend $6,000,000 on a plant at Crystal City,

Mo. to provide for the installation of machinery and a new process of glass
making.
P The National City Bank of New York has been appointed transfer agent
for the capital strsk of the company.-V. 127. p. 2837.

Pittsburgh Steel Foundry Corp.-Initial Com. Div.-
The directors have declared an initial dividend of $1 per share on the

common stock, no par value, payable Jan. 15 to holders of record Jan. 9.-
V. 126. P. 1400•

Prairie Pipe Line Co.-25% Stock Div.-Split Up.-
The stockholders on Jan. 4 approved the proposal to increase the author-

ized capital stock to 4,050,000 shares of $25 par from 810,000 shares of $100
par, representing a 4-for-1 split up of the preomt stock. The stockholders
also approved the payment to stockholders of record Jan. S of a stock divi-
dend of one now share for every $100 par share held. Thus each holder of a
share of the present $100 par stock will receive 5 shares of the new $25 par
stock. (See also V. 127, p. 3261.)-V. 127. p. 3413.

Railway & Light Securities Co: (Del.).-Extra Div.-
The directors have declared an extra dividend of $2 per share in addition

to the regular quarterly dividend of 50 cents per share on the common
stock, no par value, both payable Feb. 1 to holders of record Jan. 15.
On Feb. 1 1927 and 1928 the company also paid an extra dividend of $2
per share.-V. 127, p. 2245, 2973.

Rainbow Luminous Products Inc.-New Subsidiary.-
A new subsidiary, the Mercury Rainbow' Light, Inc.. has been formed to

handle the southern territory. See also V. 127,p. 3717.

(R. J.) Reynolds Tobacco Co., Winston-Salem, N. C.-
Split-Up Approved-Dividend Rate to be Increased.-
The stockholders on Dec. 28 approved a plan to have the par value of

the shares of the company's stocks reduced from $25 per share to $10 Per
share with provision for the exchange of each outstanding share of the par
value of $25 for 214 shares of the same class of stock of the par value of
$10 per share.
The directors have named Jan. 31 1929, as the date upon which out-

standing shares will become exchangeable for the new shares of the reduced
par value.
The directors plan to increase the regular quarterly dividend disburse-

ments on the common and common B stocks by placing the new $10 par
stocks on a regular quarterly dividend of 60 cents per share beginning with
the dividend payable Apr. 1 1929. This Is equivalent to $1.50 per share
on the $25 par shares on which a quarterly disbursement of $1.25 per share
and an extra dividend of 61.50 per share were paid on Jan. 2 of this year.
-v. 127. p.3556.

Roovers Bros.
' 

Inc.-Initial Dividend.-
The directors have declared an Initial semi-annual dividend at the rate

of 35 cents per share per annum on the 7% pref. stock. (par $5) Payable
Feb. 1 to holders of record Jan. 10. •

Rossville Commercial Alcohol Corp.-Debentures Sold.
-The National City Co., Bauer, Pogue, Pond & Vivian
and William Scholl & Co. announce the sale at $1,060 per
unit of a new issue of 3,250 units of 20-year sinking fund 6%
convertible debentures, each unit consisting of one $1,000
debenture and voting trust certificates representing five
shares of no par value common stock.

Dated as of Jan. 11929; due Jan. 1 1919. Denom. $1,000 c*. Interest
payable J. & J without deduction for the normal Federal income tax not
exceeding 2%. Red.:at the option of the corporation or through operation
of the sinking fund. as a whole at any time, and in part on any interest
payment date, upon 60 days' notice, at 103 and int. Principal and interest
rayable at National City Bank, New York. trustee. Corporation will
a-ree to reimburse to owners resident in the respective states, upon appli-
cation inf he manner to be specified in the trust aoreement, the following
taxes paid with respect to these debentures or the interest thereon; the 4
mills tax in Penn.: any Mass, income tax not exceeding in any year 67,
of the interest on such debentures; and any personal property or exemption
tax in Conn., not exceeding 4-10% of the principal in any year.

Capitalization- Authorized. Outstanding.
20-year sinking fund 67, cony. debentures_ ___ $5.000,000 $3,250,000
Cony. pref. stock, $7 div. (no par)  35.000 shs. 27.500 shs.
Common stock (no par) *300.000 she. 120.000 shs.
* Including 85,000 shares reserved to provide for conversion of the

authorized amount of debentures and 77,000 shares reserved to provide
for conversion of the authorized nZmber of shares of preferred stock.
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Data fram Letter of Victor O'Shaughnessy, Pres. of the Corporation.
Business & Properties.-Corporation has been incorp. in Maryland to

acquire the properties utilized by the Rossville Co. Orange Grove Refin-
ing Co., Inc., Federal Products Co., Seaboard Che:mical Co., and Indus-
trial Chemical Manufacturing Co., Inc., in the manufacture and sale of
alcohol for use as a commercial solvent in the production of rayon, lacquers,
paints, varnishes, Szc., and for use as an anti-freeze mixture in automobile
radiators.
The corporation, succeeding to the predecessor companies' permits to

produce in the aggregate approximately 11,100,000 gallons of alcohol per
annum under the allotment plan of the United States Treasury Dept., will
be one of the three largest producers of industrial alcohol in the United
States. The properties to be acquired are located at Lawrenceburg, Ind.;
New Orleans, La. (two plants); Cincinnati, I.; Newark, N. J., and Mechan-
icsville, N. Y.

Conversion Pritilege.-Each 81,000 debenture will be convertible, at the
option of the holder, at any time prior to Jan. 1 1939. Into 17 shares of
common stock. In the event of redemption of any of the debentures this
right may be exercised in respect thereto up to and including the sixth day
prior to the date fixed for such redemption.
Purpose or Issue.-The $3.250,000 debentures, the 27,500 shares of pref.

stock, and the 120,000 shares of common stock, presently to be outstand-
ing, will be issued principally in connection withothe acquisition by the
corporation of the physical properties of the predecessor companies, and
to provide working capital for the combined enterprise. Of the pref. stock,
11,250 shares have been underwritten at $100 per share, in cash: the balance
of the pref. stock is to be issued for property. A substantial amount of
the pref. and conunon stocks of the corporation will be owned by parties
interested in the ownership of the predecessor companies.

Sinking Fund.-The trust agreement will provide for a fixed sinking fund
requiring the retirement on or before Jan. 1 1930, and on or before each
July 1 and Jan. 1 thereafter, of 850,000 of debentures: in the event that
any of the 61.750.000 of reserved debentures are issued, the amount of
debentures to be retired semi-annually through the operation of the fixed
sinking fund is thereafter to be increased. proportionately. The trust
agreement will also provide for an additional sinking fund requiring the
retirement on July 1 1930, and on or before each July 1 thereafter, of a
principal amount of debentures equivalent to the amount remaining after
deducting the sum of the aggregate principal amount of debentures there-
tofore retired through operation of the fixed sinking fund and the principal
amount of debentures to be retired through operation of the fixed sinking
fund on such date, from an amount equivalent to 25% of the aggregate
consolidated net income (as defined in the trust agreement) earned from
Jan. 1 1929 to the Dec. 31 next preceding such date. Sinking fund pay-
ments are to be made to the trustee on the Oct. 20 or April 20, as the case
may be, immediately preceding the interest date on which debentures are
to be retired in accordance with the sinking fund provisions.

Earnings.-The combined net earnings of the precedessor companies for
the 10 months ended Oct. 31 1928 (5 months only for one of the companies),
after charges for depreciation, but before deducting $39.385 of win-recurring
charges, amounted to $501.874, available for interest and Federal income
taxes. Such net earnings for the calendar year 1928 are estimated at ird
less than $785.000. Maximum annual Interest requirements on the deben-
tures to be presently outstanding will amount to $915,000.
The corporation has agreed to enter certain contracts covering the prin-

cipal raw material requirements of its allotments for the year 1929. The
prices to be specified in the said contracts, the existing conversion and
distribution costs at the various plants without regard for economies which
should be realized from consolidated operation, and the existing prices of
alcohol, are such as to enable the corporation to earn, in the calendar year
1929, net profits of approximately $1,000,000, after depreciation charges,
available for interest and Federal income taxes. Such net profits, after
deducting therefrom debenture interest and pref. divs, required by the
initial capital structure, and Federal income taxes at the present rate of
12%, are equivalent to approximately $4.30 per share of common stock
to be presently outstanding.

Pro Forma Balance Sheet After Present Financing.
Assets-

Cash  $600.000
Inventories  933.505
Guaranteed notes & accts. rec.,

Inventories, proud. Insur. &
taxes. Sic.. of Fedora, Prod-
ucts Cu  875.973

Land. bides., mach'y & equip_ 6.456,824
Leasehold value of land etc.__ 362,494
Organ. exp. to be amortized  80.000

Liabddies-
Current liabilities  $879,478
20-year sinking fund 65  3,250,000
Cony. pref. dr corn. stock, and

capital surplus  5,179,318

Total $9,308,790 Total $9,308,796
On the basis of the foregoing balance sheet, current assets will be 2.7

times current liabilities, net current assets will amount to $1,530,000, and
net tangible assets, after deducting all liabilities except this Issue of deb, n-
tures. will amount to $8.349,318. or 2.5 times the $3.250,000, princit al
amount, of debentures to be presently out.tanding.

Units of Stocks to Be Offered.-The second and final step
in the financing connected with the merger will be taken
early next week through an offering of the convertible pre-
ferred and common stock in units of one share of preferred
and one-half share of common. The offering will be made by
a syndicate headed by Bauer, Pogue, Pond & Vivian.
Sears, Roebuck & Co., Chicago.-December Sales.-
Period- 1928. 1927. 1926. 1925.

Month of December- -$42.434,173 834.485.503 $29,983,402 830.521.0,F8
12 mos. ended Dec. 31.-346,973,915 292.927,257 272,699,314 258.312,2 6
-V. 127, p. 3262.

Siemens & Halske (A. G.), Siemens Schuckertwerke
(G. m. b. H.).-Calls for Payment of Balance on 63. % De-
bentures.-
The Central Union Trust Co. of New York, as depositary, has issued a

notice to holders of allotment certificates for 25-year 61i % sinking fund
gold debentures, that a payment of $495 for each $1,000 debenture repre-
sented by the allotment certificates will be payable on March 1 1929 at
the office of trust company. The allotment certificates must be surrendered
at the time of such payment in exchange for definitive debentures. The
payment called for represents 50% (the entire unpaid balance) of the
allotment price of 99.-V. 127, P. 3719.

Sinclair Consolidated Oil Corp.-Tenders.-
The Chase National flank. trustee, N. Y. City, will until Jan. 10 receive

adds for the sale to it of 1st lien coll, gold bonds. series A, due March 15
1937, to an amount sufficient tz exhaust $750,000 at a price not exceeding
par and interest.

If the tenders so accepted are not sufficient to exhaust the moneys
available, additional purchases, at a price not exceeding par and interest,
may be made to and including Feb. 13.-V. 127. p. 1690.

Smith Incubator Mfg. Corp.-Correction-No Offering
of Stock.-In the Oct. 13 1928 issue of the "Chronicle,"
p. 2105, we stated that Lage & Co. and W. E. Hutton & Co.
were offering 20,000 shares convertible pref. stock at par
($50) and 30,000 shares common stock (no par) at $31 per
share. At the time this notice appeared negotiations were
in progress for the underwriting of the stock issues, but the
deal, we are informed, fell through and the stocks have never
been issued. The reading notice in question, therefore,
was in error.-V. 127, p. 2105.
Sonatron Tube Co.-Co-Registrar.-
The Bankers Trust Co. has been appointed co-registrar for the common

stock, no par value. See also V. 127, p. 3558.
Southwest Dairy Products Co.-Initial Dividend.-
An initial quarterly dividend of 1 j % has been declared on the pref.

stock, payable Jan. 1 to holders of record Dec. 31. On the 13,175 shares of
pref. stock recently offered this dividend will be for the half month from
Dec. 15 1928 to Jan. 1 1929, or 29c. per share.-V. 127. p. 3558.

Specialized Shares Corp.-Extra Dividend.
The directors have declared an extra dividend of 50 cents per share on

the collusion stock, no par value, payable Jan. 15 to holders of record
Jan. 4.-V. 126. p. 3611.

Spicer Manufacturing Corp.-To Increase Stock.-
A special meeting of the stockholders has been called for Jan. 14 to veto

on an increase in the authorized capital stock by 150,000 shares of $3
clunul. cony, preference stock, in addition to the present 600,000 shares
of no-par common stock. There are 313,750 shares of common stock
outstanding. The additional capital will be used for the acquisition of
properties, &c.-V. 127, p. 2839.

Standard Milling Co.-Moves Offices.-
The company has removed its offices to tfie new Bank of New York &

Trust Co. Bldg., 48 Wall St., N. Y. City.-V. 127, p. 3558.
Stewart Warner Speedometer Corp.-Preliminary In-

junction Ordered Against Company Under Bumper Patents
of American Chain Co.-
Judge Thomas D. Thacher of the U. S. District Court for the Southern

District of New York has ordered the issuance of a preliminary injunction
against the Stewart-Warner Speedometer Corp. of New York under Hoover
patent 1,221,800 owned by the American Chain Co., Inc., plaintiff in the
suit against the Stewart-Warner Company.

This was directed against the familiar pivot end type of bumper which
has two impact bars in front and a single bar In the rear, the ends of the
front bars and of the rear bar being joined by means of a vertical bolt or
pivot passing through eyes in the ends of the bars.
The Stswart-Warner Speedometer Corp., a Virginia Corporation, which

according to the papers in this suit owns the entire stock of the New York.
Corporation of the same name. Is also a defendant in the suit.-V. 127. V
2275.

Stutz Motor Car Co. of America, Inc.-Transfer Agent.
The Guaranty Trust Co. of New York has been appointed transfer agent

for an additional 33,261 shares of capital stock, no par value. See also
V. 127, p. 3558, 2975.

Swift Internacional Corp.-Dividend Increased.-
The directors have declared a semi-annual dividend of $1 per share,

payable Feb. 15 to holders of record Jan. 15. From Feb. 15 1925 to Aug. 15
1928 incl.the company paid seml-annual dividends of 60 cents per share.
-V. 126,'p. 2492.

Timken Roller Bearing Co.-Transfer Agent.-
The Guaranty Trust Co. of New York has been appointed transfer agent

for an additional 1.250,000 shares of common stock of no par value.-
V. 127. P. 3721, 3417.

Union Natural Gas Co. of Canada, Ltd.-
The directors recently declared an extra dividend of Sc. per share in

addition to the regular quarterly dividend of 35 cents per share, both
payable Mar. 10 to holders of record Feb. 28.-V. 126, p. 429.

United Cigar Stores Co. of America.--Guaranty.
See Cigar Stores Realty Holdings, Inc., above.-V. 127, P. 3721.

United Fruit Co.-Earnings.-
Period End, Dec. 31- 1928-3 Mos.-1927. 1928-12 Mos.-1927.

Net Inc. before taxes- -$6,250,000 $6,200,000 $24,200,000 $22,864,609
Earns, per oh. on 2,500,-

000shs.cap.stk. (nopar) $2.50 $2 A8 $9.68 89.16
-V. 127, p. 3559.

United Merchants & Manufacturers, Inc.-Acguis.--
This corporation, which recently acquired the Arkwright Mills of Fall

River, Mass., has acquired control of the Ashland Cotton Co. of Jewett
City, Conn.-V. 127. p. 2105.

United States Fiscal Corp. of N. Y.-New Contract.-
The corporation has entered into a contract with the Alexander Hamilton

Investment Corp., a Massachusetts corporation, to render investment
trust management service to the latter. Other general investment trusts
under the management of the United States Fiscal Corp. are the Financial
Investing Co. of New York. Ltd.. the Second Financial Investing Corp.
and the Domestic & Overseas Investing Co., Ltd.

U. S. Smelting, Refining 8c Mining Co.-Rights.-
On Dec. 5 1928 the directors authorized the issuance and sale of 219.447

additional shares of common stock: this stock to be offered for subscrip-
tion at $55 per share to the holders of the common stock now outstanding.
The whole issue has been underwritten by Hornblower Si Weeks. Lee,
Higginson Si Co., and the First National Corp. of Boston. The purpose
of this issue is to furnish funds to call for redemption and to retire the
$8.000,000 54% debentures now outstanding, which constitute the only
funded debt of the company, and for general corporate purposes.
The common stockholders of record Dec. 19 1928 have been given the

right to subscribe on or before Jan. 10. at 355 per share for the 219.447
additional shares of common stock, in the proportion of five-eighths of a
share of the new stock for each share of common stock owned.

Subscriptions are payable at the First National Bank of Boston, 67 Milk
St., Boston, Mass., or at the Bankers Trust Co., 16 Wall St., N. Y. City.

Application will be made to list this additional stock on the New York
and Boston Stock Exchanges.
The company has an authorized capital stock of $75,000,000 divided into

1500,000 shares of the par value of $50 each: 750,000 pref. shares and 750.-
000 common shares. There is at present issued capital stock and funded
debt as follows: 486,350 pref. shares, 351,115 common shares, and $8.000.-
000 51i % debenture notes.
Upon the completion of the financing above referred to the outstanding

common shares will be increased to 570,562. There will be no funded
debt.

Consolidated earnings for 11 months of this year to Nov. 30 are estimated
at 35,992,816, from which there has been deducted 8408,394 for interest on
funded debt, leaving a balance of $5,584,422. Providing $1,975.494 for
reserves for amortization of property, net earnings after all charges are
estimated at 83.608,928.

It is estimated that In completing the profit and loss account for the year,
the December earnings and miscellaneous annual adiustments will increase
the earnings now reported to approximately, $6,645,000. Providing $445.-
000 for interest on funded debt and 82.135.000 estimated reserves for amort-
ization for the year, the earnings for the year after all charges are estimated
at approximately $4,065.000. 'Preferred dividend requirements for the year
are $1,702,225. Estimated net earnings for the year exceed this amount
by $2,362,775, which is equivalent to $6.73 per share, or at the rate of 13.-
46% on the 351,115 shares of common stock now outstanding. gee also
V. 127, P. 3722.

Utah Radio Products Co.-Shipments.-
The company reports that shipments for the month of Decembef will ex-

ceed 8500.000 as against $84,000 for the same month in 1927. Shipments
for the five months period ending Dec. 31 1928, will exceed $2,150,000,
compared with $717.830 for the same period of 1927, according to H. O.
Forster. Vice-President and General Manager. .-V. 127. p. 2106.
Van Sicklen Corp.-Registrar.-
The Equitable Trust Co. of New York has been appointed registrar for

the panic. class "A" stock of no par value. See also V. 127. p. 3559.

Victor Talking Machine Co.-To Merge With Radio
Corp.-See Radio Corp. of America under "Public Utilities"
above.-V. 127, p. 3560.
Weber 8c Heilbroner, Inc.-Earnings.-
The company reports for the 3 months ended Nov. 30, last, estimated

earnings, before Federal taxes and inclusive of proportionate earnings of
subsidiaries, of $130.807 which is subject to adjustment at the close of the
fiscal year upon the taking of physical inventory. These earnings compare
with $149,885 for the corresponding period a year ago. •
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Estimated net earnings far the 9 months ended Nov. 30, before taxes,
was $564,991 compared with $383,885 for the same period of 1927.—V.
127. P. 3560.

Westvaco Chlorine Products Corp.—Transfer Agent.—
The Guaranty Trust Co. of New York has been appointed transfer agent

for 300.000 shares of common stock, no par value.—V. 125, p. 3109.

(F. W.) Woolworth Co.—December Sales.—
Period— 1928. 1927. 1926. 1925.

Month of Dedember_ __ _$45,439,131 $43,898,427 $41.348.747 $39.344,600
12 mos. end. Dec. 31-287,313,687 272,748,532 253,642,249 239,027,979
—V. 127, p. 3264.

CURRENT NOTICES.

—Hornblower & Weeks announce the admission to their firm of five

new partners—two at the New York office and three at the Chicago office,

which bring the total membership in the firm to eighteen. The new members

admitted to partnership at the New York office are F. Dewey Everett and

Edward V. Jaeger. Mr. Everett came with Hornblower & Weeks in March
1919. at the Boston office, where he was manager of the statistical depart-
ment up to 1926. He was then transferred to the New York office to
become head of the firm's buying department. Mr. Jaeger came to the
New York office of Hornblower & Weeks in 1920 as head of the stock
department in New York and the stock correspondence department in all

offices, and for the past five years has edited the firm's market advices.

The new Chicago members of the firm are: W. David Owen, James J.
Phelan, Jr. and Henry B. Dearborn. Mr. Owen joined Hornblower &

Weeks at Chicago on June 1, 1924 and became manager of the stock depart-
ment at the Chicago office on June 1, 1925. James J. Phelan, Jr.. son of
James J. Phelan, one of the senior partners of the firm, was for a year with
Morgan. Harjos & Cio, new Morgan & Cie of Paris, later with Rowe &

Pitman of London. joining Hornblower & Weeks, Chicago office in Sep-

tember 1926. Mr. Dearborn has been office manager of the Hornblower

& Weeks Chicago office since 1917. Hornblower & Weeks, who recently

celebrated its fortieth anniversary in the investment and brokerage busi-

ness, are members of the New York, Boston, Chicago, Detroit, Cleveland
and Pittsburgh Stock Exchanges and New York Curb Market Association.

The firm has offices in Boston, New York, Chicago, Cleveland, Detroit,
Providence. Portland (Maine) and Pittsburgh.

—Paul A. Pflueger, long identified with California banking, has resigned

as vice-president of the Bank of America of California, and Joined the firm
Max J. Koshland & Co. This announcement was made by Max Kosh-
land, who at the same time stated that the business formerly carried on
by himself and Ernest Bacrwald under his own name, would be known
in the future as Max I. Koshland & Company, with Paul A. Pflueger as the
other general partner. The original firm, long active in investment and
brokerage circles, holds memberships in the San Francisco Stock Exchange
and San Francisco Club Exchange. Its offices on the first floor of the
Mills Building, San Francisco, are to be enlarged and remodeled to meet
the requirements of this expansion. Twenty-three years ago Paul Pflueger
entered the Humboldt Bank, then known as the Humboldt Savings Bank,
as a messenger. His advancement was both rapid and consistent, and
culminated in his election as vice-president, and later as vice-president and
cashier, continuing as executive vice-president of the United Security Bank
and Trust Company, with which the Humboldt Bank consolidated, and
In a like position with the Bank of America of California, in which institu-
tion he continues as a director.

—The Minnesota Company, of Minneapolis has been formed to conduct
the investment banking business heretofore carried on by the Bond depart-
ment of The Minnesota Loan & Trust Company. This company will act
as underwriters and districutors of government, state, municipal, railroad,
public utility and industrial securities. While The Minnesota Company will
function as a separate organization, all of its stock will be owned by The
Minnesota Loan & Trust Company, affiliated with the Northwestern
National Bank, and its management will be under the same general direction
of the men responsible for the successful growth of The Minnesota Loan and
Trust Company. Main offices of The Minnesota Company will be located
in the same quarters formerly occupied by the Bond department.

—Henry D. Lindsley & Co.. Inc.. investment bankers, 111 Broadway,
New York, announce that effective Jan. 2, 1929, the name of the corpora-
tion was changed to C. H. Huston & Company. Incorporated. The com-
pany will continue to operate under its present charter with no change in its
executive management except the election of C. H. Huston as chairman
of the board of directors. Mr. Huston was formerly Assistant Secretary
of Commerce under Mr. Hoover and at the present time is chairman of the
board of the Transcontinental Oil Company and a director and stock-
holder of the International Germanic Trust Company. Before going to
Washington, Mr. Huston was engaged in banking and manufacturing in
Chattanooga, Tennessee.

—S. S. Fontaine, financial editor of The World for 39 years, became a
partner of Benjamin Hill & Co., members of the New York Stock Exchange,
39 Broadway, N. Y., on January 1. The other members of this firm are
Maurice S. Benjamin, Eugene Dutllh Smith, member of New York Stock
Exchange and Joseph I. Saks. Mr. Fonatine received his first newspaper
training under the late Col. Henry E. Watterson on the Louisville Courier-
Journal. When he came to this city he was assistant to George Harvey
when the latter was managing editor of The World: and later served as news
editor under Arthur Brisbane. He was a correspondent for The World in
the Brazilian revolution and the Spanish-American war.

—Six new members have been admitted to general partnership in the firm
of Eastman, Dillon & Co.. members of the New York, Chicago, Phila-
delphia and Pittsburgh stock exchanges and the New York Curb Market.
Herbert B. Smithers, Walter H. Nash and Philip M. Brown are the new
partners in the New York office in charge of stock brokerage business and
J. Raymond Boyce will represent the firm as floor man on the New York
Curb Market. New partners in the Chicago office are George N. Buffing-
ton, who will specialize in banking operations, and Harry C. Beate, who
will handle brokerage activities. Arthur C. Boyce has retired as general
partner to become a special partner of the firm.

—The firm of Tripp & Andrews has been dissolved owing to the retire-
ment of Donald F. Tripp. The business of the New York and Trenton,
N. J. offices of Tripp & Andrews will be continued by the new firm of R. J.
Ross & Co. at 60 Broadway, New York and Trenton Trust Building, Tren-
ton. The partners are Reuben J. Ross, a former partner of Tripp & Andrews
and Harold S. Fowler.
The business of the Hartford office of Tripp & Andrews will be continued

by the newly formed firm of E. T. Andrews at 111 Pearl St., Hartford,
Conn., and consisting of Earnest T. Andrews and Robert S. Morris, general
partners and R. Winthrop Nelson a junior partner.

—F. J. Lisman & Co. announce the retirement of Alfred 0. Corbin as of
December 31 1928 and the admission as a special partner of Samuel C.
Steinhardt effective Jan. 1 1929. The partners of the firm now consist of
Frederick J. Lisman, Albert M. Chambers, Maurice M. Manasse, Henry
J. Lowenhaupt and Samuel O. Steinhardt, special.

—Harris, Forbes & Company announce the formation of The Harris
Forbes Corporation to deal in carefully selected equity securities of Public
Utility and other Corporations. Harris, Forbes & Company was organ-
ized as N. W. Harris & Company in 1882. Since that time its business has
been confined entirely to offerings of bonds, debentures and notes for
conservative investment. The Harris, Forbes Corporation has been
organized to serve investors whose requirements include junior securities
of corporations whose earnings ,management and sound business character
conform to their standards.

—Clark, Dodge & Co., 49 Wall Street, New York, announce that David
McAlpin has been admitted to the firm as a general partner and that George
Blagden, formerly a general partner, has become a special partner. Mr.
McAlpin was associated for two years with Shearman & Sterling, ciunsel
for Clark, Dodge & Co., and was later connected with the Department
of Justice as a special assistant, serving under Emory R. Buckner in the
Anti-Trust and Interstate Commerce Division. On Nov. 1 1926 he returned
to the investment firm and has been associated with them in various capaci-
ties since that time.

—For the announced purpose of relieving New York underwriting houses
of their wholesale distribution problems in New England, the investment
firm of C. P. Nelson & Co., has been organized, with offices at 111 Devon-
shire Street, Boston. Mr. Nelson has been engaged for the past ten years
in covering the dealer situation in New England territory for houses of
national reputation. The new ompany plans to render a unique service

to New York houses through its dealer connections in New England, but
will have no retail sales organization.

—The first edition of "American Underwriting Houses and Their Issues,"

has just been published by the National Statistical Service, 82 Beaver

Street, New York. The book lists all bond and stock issues brought out

from Jan. 1 1925, to Dec. 1, last, according to the house of issue, industry

financed and terms of issue. The listings are arranged chronologically and

alphabetically. The financial activities of more than 1,000 houses are

listed in the book. Banking houses participating in an offering are listed

as well as the syndicate managers.

—At a meeting of the Board of Directors of the Shawmut Corporation

yesterday Kenneth L. Fleming, Joseph T. Walker and Rohl 0. Wiggin

were elected Vice-Presidents. Mr. Fleming was formerly Vice-President

of the National Sawmut Bank of Boston, Mr. Walker was formerly con-

nected with the Boston office of Brown Brothers & Co. and Mr. Wiggin was

promoted from assistant vice-president of the Shawmut Corporation. Mr.

Fleming will be resident in New York and Mr. Walker and Mr. Wiggin will

be resident in Boston.

—Still active in Wall Street where he has been a partner of the New

York Stock Exchange firm of A. M. Kidder & Co., for 50 years, Horace J.

Morse has recently celebrated his 90th birthday anniversary. Although

Mr. Morse spends a part of the year away from New York. he rarely fails

to be at his desk in the office of A. M. Kidder & Co.. 5 Nassau Street.

when he is in the city. He entered the firm as a partner in 1879 and for

many years has been one of its senior members.

—A new company known as Weber, Lyon & Co., Inc., with main office

at 57 William Street, New York, has been organized to underwrite and
distribute investment securities. Officers include R. H. Weber, formerly

Vice President of Rogers Caldwell & Co., Inc., New York, Stuart G. and

Hyatt H. Lyon. both formerly of Lyon, Walcott & Co.. Buffalo and Henry
E. Watkins, formerly of Rogers Caldwell & Co. The firm will maintain

branch offices in Buffalo and in Albany.

—Joshua B. Holden, Otto B. Reimer, Robert S. Potter, Alan C. Virtue,

Henry M. Libby and Norton Conway as general partners and Henry G.

Lapham, Bayard Warren and Carle C. Conway, as special partners, have

formed a co-partnership under the firm name of Henry G. Lapham & Co..

members New York Stock Exchange. to succeed to the business, formerly

conducted under the same name, at 44 Pine Street, N. Y., and 21 Congress

Street, Boston.

—Gilbert L. King, a member of the New York Produce Exchange,

and formerly with Field, Glore & Co., investment bankers, and Chandler

& Co., Inc., Albert C. Gebhardt formerly associated with Hanson & Hanson

and Walter W. Garrity. City Comptroller of Bridgeport, Conn.. have

formed the investment firm of King, Gebhardt & Garrity, with offices at

11 Broadway, N. Y., to do a general brokerage and investment business.

—Clarence Hodson & Company Inc., investment bankers, announce the

following changes in their organization: Thomas W. Cullen, formerly in

charge of the New York State division, has been promoted to the position

of Vice-President in charge of sales: and Charles H. Dowd has been ap-

pointed an assistant vice-president and will replace Mr. Cullen as regional

director of the New York State territory.

—Bard & Co.. announce as of Jan. 2 1929 that they have succeeded to

the business of Ralph A. Bard & Co., The officers consist of the following:

Roy E. Bard, Pres. & Treas., Lawrence Williams, Vice-President, James

W. Pope, Vice-president & Sec. Ralph A. Bard retires from active par-
ticipation in the business but continues as a stockholder and director. Their

offices are at 105 So. La Salle Street.

—Pynchon & Co., Ill Broadway, N. Y., announce that the "Weekly
Quotation Booklet," which has been part of their regular service to Banks
and Investment Dealers, is to be succeeded by a similar publication, just

as comprehensive in scope and with added features from time to time, to

be issued every other week. The first number of the New Year will appear
under date of January 12. 1929.

—The firm of Danforth & Marshall, has expired by limitation as of Dec.

31 and the business is being continued by the successor firm. J. G. Marshall
& Co., members New York Stock Exchange, of which James G. Marshall,
Louis B. Wade and Joseph R. Hall are general partners and Charles E.
Danforth, Lindsey Hopkins, Claude Douthit and William A. Johnston

are special partners.

—The New York Stock Exchange firm of Butler, Herrick & Marshall.
24 Broad Street, New York, announces the formation of a new limited
partnership in which Arthur W. Butler will continue as a limited partner.

At the same time Pierpont Adams, formerly associated with the Paris office

of the Bankers Trust Company of New York, will be admitted to general
partnership.

—The formation of the co-partnership of Rogers, Lambe & Co., with

offices at 1,9 Broadway, New York, for the transaction of a general invest-
ment business is announced by the partners, Amos C. Rogers and James
Walter Lambe. Mr. Rogers and Mr. Lambe were formerly members of
the Cities Service organization and will deal in the securities of that com-
pany. •
—Windslow, Lanier & Co.. 59 Cedar Street, New York, announce that

Reginald Bishop Lanier has retired as a general partner to become a special
partner in the firm and that Richard Marshall Coleman has retired as a
general partner. Milton Price Harley has been admitted as a general
partner in the firm with headquarters at the Philadelphia office.
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_old Colony Corporation, investment banking organization of the Old
Colony Trust Company of Boston, has opened offices at 1416 Chestnut
Street, Philadelphia. under the management of J. C. Morris, Jr. This
will give the Corporation representation on the Atlantic seaboard at Boston,
New York, Philadelphia and Baltimore.
—The co-partnership of Freeman & Co. having expired by limitation,

Leon S. Freeman, E. Kirk Haskell and Ernest L. Nye announce that they
have formed a copartnership under the same name to carry on the business
and that Philip H. Ackert, Frank L. Cole and Joseph S. Nye have acquired
an interest in the business of the firm.
—Pyne, Kendall & Hollister, members of the New York Stock Exchange,

announce that Ernest L. Jones, Harry E. Hayes and E. Coster Wilmerding
were admitted to the firm as general partners and that Huntington Norton
was admitted as a limited partner on January I. Edmund W. Nash retired
from the firm on December 31.
—Le Roy Miller has become associated with Gude, Winmill & Co.,

members New York Stock Exchange, and will be located in their main office.
11 Wall Street. Walter Scott Andrews, Jr. has also become associated
with them and will be located in their branch office in the Ritz Tower,
465 Park Avenue.

—Organization of the investment firm of R. V. IIIscoe & Co., 115 Broad-
way, New York. with membership in the New York Stock Exchange has
been announced by the partners, Reginald Victor Hiscoe and William
Norman Holmes, to succeed the firm of Hiscoe & Cumings, which has been
dissolved.
—Auerbach, Pollak & Richardson, members of the New York Stock

Exchange, announce that Henry A. Murphy, for more than 30 years
connected with the linen importing firm of James F. White & Co. and
President of that firm since 1917, will become associated with them as of
Jan. 1.
—Stone & Webster and Blodget, Inc.. announce that Cyril Carmichael

has been elected a Vice-President of the organization and will represent
them in Europe. Mr. Carmichael will assume his new duties immediately
after the first of the year. making his headquarters in Paris.
—Williams. Nicholas & Moran, members of the New York Stock Ex-

change, announce that Robert C. Nicholas and William M. Carson, Jr.
will become general partners in their firm as of Jan. 1 1929, and that Anson
B. Moran will retire to-day as a general partner of the firm.
—The Brookmire Economic Service, Inc. has opened a branch in Seattle

under the management of Frank Davidson. This branch Is the second
opened by the service on the Pacific coast, the other office in the locality
having been opened in San Francisco about two years ago.
—Estabrook & Co. announce the retirement of S. Howard Martin from

their firm as of Dec. 31 1928. Lyon Carter. Charles F. Hazelwood and
Gerald Whitman have been admitted to partnership as of Jan. 1 1929.
E. Bailey Frye has been authorized to sign for the firm.
—Marks & Graham, members of the New York Stock Exchange and

associate members of the New York Curb Market, announce that Sigsbee
Graham and David A. Marks have been admitted to the firm as general
partners and Abraham Kaplin as a special partner.
—J. S. Akerman, formerly with E. W. Clucas & Co., has opened offices

under the name of J. S. Ackerman & Co., Inc.. at 50 Broad St., N. Y , to
transact a general security business specializing in the origination and
distribution of industrial and merchandising issues.
—A. 0. Slaughter & Co., Chicago, announced that on Dec. 31 1928,

Jeremiah Harrison who has been associated with them for 30 years has
retired from the firm and that on Jan. 11929, Lionel H. Frank and Raymond
B. McNally were admitted as general partners.
—Amos C. Rogers and James Walter Lambe, both formerly with Henry

L. Doherty & Co., have formed the firm of Rogers, Lambe & Co., with
offices at 149 Broadway, N. Y., for the transaction of a general investment
business specializing in Cities Service Securities.
—Shearson, Hammill & Co., members New York Stock Exchange,

71 Broadway, N. Y., announce that Jesse L. Smith, one of their Chicago
partners, retired from their firm as a general partner on Dec. 31 1928 and
became a special partner on Jan. 1 1929.
—Harold L. Mack has retired as a general partner and has become

special partner in the firm of McDonnell & Co. George Willett, Jonathan
F. ICilbourn, Joseph Hauck and Frank R. McDonnell have been admitted
to general partnership in this firm.
—The First Wisconsin Company of Milwaukee announces that the busi-

ness office of the Second Ward Securities Co., 105 So. La Salle Street, wil
henceforward be operated in the name of the First Wisconsin Company,
in charge of S. E. Johanigman.
—Taylor, Ewart & Co., Inc., announce that Charles E. Lewis will repre-

sent the firm in Southern New Jersey with John T. Potts in a similar ca-
pacity in Pottstown. Pa. Frank II. Reichert has become associated with
the firm's Philadelphia office.
—The New York Stock Exchange firm of Jas. B. Colgate & Co., which

was established in 1852.41 Wall Street, New York, have appointed Newman
L. Smith, formerly with Stern, Kempner & Co., as manager of their statis-
tical department.
—William Baker Allnutt, Charles H. Pinkerton, John Redwood, Jr., and

Sewell S. Watts, Jr., who have been connected with the New York Stock
Exchange firm of Baker, Watts & Co., Baltimore, have been admitted as
general partners.
—The corporation of Pollock, Mohr & Co. has been form to deal In in-

vestment securities and specialize in bank and insurance company stocks,
according to announcement made by Morris Pollock, Joseph Dan!eland
Milton L. Mohr.
—Viias & Hickey, members of the New York Stock Exchange announce

the admission of Paul V. Alraviag, Henry M. Donihee and Arthur C. Knies
as general partners and the retirement of Homer A. Vilas as a partner in
the firm.

—Bert V. Smith and Major Basil S. Courtney have retired from the
Stock Exchange firm of Lege & Co., as of Dec. 31 1928. William E.
Fackert has been admitted to general partnership in the firm, as of Jan. 1
1929.
—Harriman & Co.. members of the New York Stock Exchange, announce

the removal on Jan. 2 of their branch office now located in the Hotel Com-
modore to the Pershing Square Building. Henry N. Casella is Manager.
—Homer A. Vitas has retired as partner from the firm of Villas & Hickey,

49 Wall St., New York, and Paul Victor Mravlag, Henry Murray Dontheeand Arthur Charles Knies have been admitted tO partnership in the firm.
—Chas. D. Barney & Co, announce that Edward H. Levis has retiredas a general partier to become a limited partner in the firm and that John

W. Castles and Alexander Biddle have beer admitted as general partners.
- Naumburg & Co., members of the New York Stock Exchange,announce that Horace M. Benateacl, Manager of their underwriting andsecurities department, will be admitted to partnership as of Jan. 11929.

—Investment Bond & Mortgage Company of Pennsylvania, Under-
writers and distributors of investment securities, Philadelphia, have changed
the name of the corporation to the Investment Bond & Securities Corp.
—Samuel MeCreery & Co., 1518 Walnut St., Philadelphia, have opened

a branch office at 511 Welsh St., Chester, Pa., in charge of Thomas S.
Maughan, to conduct a general investment and brokerage business.
—Bedell & Company, Providence, Ft. I., announce the appointment of

William A. Dietz as manager of their New York office. Announcement is
also made of the retirement of Antonio Lazo from the firm.
—On January 1, 1929, the firm name of Parkinson & Burr, 53 State St.,

Boston was changed to Burr, Gannett & Co., George Storer Baldwin and
Mr. Davis Hatch became general partners as of that date.
—James C. Neville, formerly President of the Smith Wheel Corp. of

Syracuse, New York City, is now a member of the sales department of
Ralph B. Leonard & Co.. 25 Broad St., New York City.
—J. Hartley Mellick retired from general partnership in the firm of

Moyse & Holmes effective Dec. 31 1928, and James B. Barry has been
admitted to general partnership effective Jan. 1 1929.
—wens, Dulles & Co., members New York Stock Exchange, have

admitted John H. Blye, Jr., to partnership and Alfred Durant Norris
has become associated with their selling organization.
—George M. Forman & Company. Inc.. announce that James D. Colyer,

who has retired as an officer of Colyer & McGuire, Inc., has become asso-
ciated with their New York office at 120 Broadway.
—Noah MacDowell and Co. announce they have opened for business at

20 Pine St.. New York. This partnership consists of Noah MacDowell.
Jr., Charles H. Sabin, Jr. and Allan A. Ryan, Jr.
—Philip II. Morton, formerly New England Manager of J. G. White &

Co., Inc., has become associated with the investment house of F. S. Emery
& Company, Inc., III Devonshire Street, Bested.
—The partnership business of Holman, Watson & Rapp, 1420 Walnut St..

Philadelphia, will be carried on from Jan. 1 1929 by Val B. Holman, Clifford
A. Watson, George A. Rapp and Wilbur E. Rank.
—Frederick M. Thayer, formerly Vice-President and General Manager

of the Shawmut Corporation of Boston, has become associated with Janney
& Co., Philadelphia as senior Vice-President.
—B. S. Bosnian, formerly with Ames, Emerich & Co., Inc., Is now asso-

ciated with International Germanic Co., Ltd., 26 Broadway, New York
City, as manager of the sales department.
—Casamajor, Doty & Buttolph, dealers in investment securities, an-

nounce the removal of their offices to 605 East Colorado Street, First
Trust Building, Pasadena, California.
—A. P. Barran & Company, members Baltimore Stock Exchange, 3 E.

Lexington Street, Baltimore, announce that Lewis L. Smallwood has been
aumitted to their firm as a partner.
—John Sparks Wynn, James H. Wynn and Harold A. Longwell have

been admitted to partnership In the New York Stock Exchange firm of
J. W. Sparks & Co., Philadelphia.
—Herbert C. Heller & Co., Inc.. 37 Wall St., N. Y., have issued their

list of January investment suggestions with particular reference to muni-
cipal trust ownership certificates.
—T. L. Chapman & Co., Chicago, announce their organization for the

purpose of dealing in Bonds and Stocks with offices at 120 So. La Salle
Street, telephone Franklin 8347.
—Maynard. Oakley & Lawrence announce that James A. Edgar has

been admitted as a member of the firm and that Duncan C. Taylor has
become associated with them.
—Spencer Trask & Co. announce that on Jan. 1 Carl G. Smedberg will

retire from the firm; and that Robert Mallory, Jr., now a general partner,
will become a special partner.
—Ralph Lowell who has been connected with the Boston office of Lee,

Higginson & Co. since 1919, has become a member of the firm. Mr. Lowell
will be resident in Boston.
—Harris, Winthrop & Co., members of the New York Stock Exchange,

have issued a special booklet analyzing ten leading industrial and public
utility common stocks.
—Salmon, Weed & Co., Inc., 39 Broadway, New York, announce that

William D. Thompson has become associated with them in charge of their
trading department.
—J. G. White & Company, Incorporated, announce the removal of their

Rochester office to the Lincoln-Alliance Bank Building. 183 East Main
Street, Rochester.
—Prentice Slade, formerly with Howe Snow & Co., has been appointed

Vice-President in charge of distribution of Franklin Flick & Company,
San Francisco, Cal.
—Babcock, Rushton & Co., take pleasure in announcing that William

Greason and George A. Robinson have been admitted to General partnership
in that firm.
—Harry F. Gallaher and Clinton Tyler Wood, Jr. have been admitted to

general partnership in the firm of Gilbert Ellett & Co., 26 Exchange Pl.,
New York.
—Louis N. Shour announces the formation of L. N. Shour & Co., with

offices at 67 Wall St. to deal In bank, insurance, Industrial and investment
trust stocks.
—Thorvald H. Tenney has been admitted as a general partner to the firm

of Ingalls Lic Snyder, member Now York Stock Exchange, 100 Broadway,
gew York.
—Effective January 1st, 1929, the investment division of The Omaha

Trust Company, Omaha, Neb., will be known as The Omaha National
Company.
—Lloyd & Company, members of the New York Stock Exchange, an-

nounce the removal of their offices to the Harriman Building, 39 Broad-
way, N. Y.

—J. W. Sparks & Co., announce that John Sparks Wynn, James H.
Wynn and Harold A. Longwell have been admitted to general partnership
in the firm.

—main & Company, certified public accountants announce the openingr
of a branco office at 201 Devonshire Street, Mass., in charge of Alvin Wilbui
Dawson.

—Charles J. Slate, Floyd J. Sisto and William R. Derby have been
admitted as general partners in the firm of J. A. Sisto & Co. as of Jan. 1
1929.
—Wooden & Co., Inc., unlisted security dealers specializing in Californiabonds, have moved their New York office to the Cunard Building, 25 Broad-way.

—Toerge & Schiffer, members of the New York Stock Exchange, an-
nounce the retirement an general partner to-day of Archibald G. BlcIlwaine.Jr.
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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, Jan. 4 1029.
COFFEE on the spot was rather quiet but steady. On

December 31st the supply of cost and freight offers was
small with Santos unchanged to a little higher. On the
2nd inst. cost and freight offers were steady. Santos Bow. -
bon 2-3s for prompt shipment were quote at 24.15c. to 241/2c.;
3s at 231/2c. to 23.65c.; 3-4s at 23.35c. to 23r/2c.; 3-5s at 22.40c.
to 231/2c.; 4-5s at 221/2c. to 22c.; 5s at 22c. to 221/2c.; 5-6s
at 21.40c. to 21.95c.; 6-7s at 19.00c. to 211/2c.; 7-8s at 16.30c.
to 19.20c.; 8s at 161/2c. to 171/2c.; part Bourbon 2s at 241/2c.;
2-3s at 231/2c.; 3-5s at 22.85c.; 7s at 18,/ic. Peaberry 4s at
22.40c. to 221/2c.; 4-5s at 22.05c. to 221/2c.; 5-6s at 211/2c. to
21.55c. Rio 7s at 16.65c.; 7-8s at 16.20c. to 16.70c. Rain-dam-
aged 7-8s were here at 16.35c.; 5s at 20c.; 6s at 18c.; to
2020c. To-day cost and freight offers were more plentiful
early and prices lower. For prompt shipment Santos Bour-
bon 2-3s were quoted at 23.95 to 24.15c; 3s at 23.10 to 23.65c;
3-4s at 23.20c.; 3-5s at 22.35c. to 23.35c.; 4-5s at 22c to 22.65c.;
5s at 22.30c. to 22.45c.; 5-6s. at 21.15c. to 21.95c.; 6-7s at
21.10c; 7-8s at 19.05c; 8s at 16.60c; part Bourbon 2s at 241/2c.;
2-3s at 23.85c.; 4-5s at 22.35c. to 221/2c.; 6-7s at 19c.; 7-8s at
16.10c.; 8s at 15.80c. Peaberry 4s at 22.20c. to 221/2c.; 4-5s
at 21.90c. to 221/2c.; 5-6s at 211/2c; Rio 7s at 161/2; 7-8s at
16.05c. Victoria 7-8s were offered for prompt shipment
to New Orleans at 15.70c. Rain-damaged but dry 6s were
offered at 18.15c.; 6-7s at 171/2c.; 7s at 161/2c.; 7-8s at 161/2c.,
and 8s at 16c. Later Brazilian here was in fair demand and
steady with Santos 4s, 231/2 to 24c, Rio 7s, 18'/4c. and Vic-
toria 7-8s 171/2c. Fair to good Cucuta 221/2 to 231/2c. Co-
lombian, Ocana 22 to 221/2c.; Bucaramanga, Natural 23 to
24c.; washed 241/2 to 25c.; Honda, Tolima, Giradot 241/2 to
25c.; Madellin 261/2 to 261/2c.; Manizales 241/2 to 251/2c.; Suri-
nam 23 to 24c.; Ankola 34 to 38c.; Mandheling 361/2 to 39C.;
Genuine Java, 34 to 35c.; Robusta washed 181/2 to 181/2.;
Mocha 27 to 271/2c.; Harrar 26 to 261/2c.; Guatemala prime
26 to 27c.; good 251/* to 251/2c.; Bourbon 241/2 to 241/2c.;
Haiti, Trie-ala-main 211/2 to 22c.
Arrivals of mild coffee in the United States during Decem-

ber were 319,925 bags against 278,346 during November and
271,059 in December last year. Deliveries for the same
time were 317,436 against 282,566 and 251,617 bags respec-
tively. Stocks of mild coffee in the United States on Jan-
uary 1st were 362,759 bags against 360,270 a month ago and
215,139 last year. At Boston there has been landed from
the "Sicilian Prince" 3,400 bags of Brazilian coffee and from
the "Commack," 15,800 bags, which is being delivered immedi-
ately for consumption. The "West Imboden" has landed
2,000 bags at Norfolk and the "Hawaiian Prince" 2,000 bags
at Galveston for prompt consumption. Futures on Decem-
ber 31st were 2 to 10 points lower to 2 points higher with
sales of 18,250 bags of Rio and 22,750 bags of Santos. The
Santos cables were firmer and Rio steady. Brazil appeared
to give a certain amount of support. Commission houses
sold enough however to cause a certain amount of irregular-
ity. Distant months did not stand up quite so well as a rule
as nearer months. Private cables from Santos say that the
stock consists of 60% rain-damaged; 20% hard coffee and
5% that is not exportable, leaving only .15% of well de-
scribed soft crop available for export. Vice President Pea-
body of the New York Coffee & Sugar Exchange, said:
"Prices of coffee as a whole ruled higher than in 1927 in
spite of the fact that the production of the world crop of
1927-28 exceeded the previous one by about 3,000,000 bags.
The world consumption as indicated by deliveries also showed
a sharp increase from 21,298,000 bags from the crop year
1926-27 to 23,536,000 bags for 1927-28.
Today Rio futures declined 5 to 24 points wi h sales of

14,000 bags. Santos was 10 to 25 points lower with sales
of 37,000 bags. The decline was partly due to continued
European selling coincident with declining foreign markets.
Futures are still below the level of spot and cost and freight
coffee and discounts on distant months makes selling of
such deliveries cautious. Final prices show a decline for
the week on Rio futures of 31 to 35 points and on Santos
of 29 points.
Rio coffee prices closed as follows:

Spot unofficial 18.00 I May 14.400 Sept 13.25013.39
March__--15.200 1July 13.900 I Dec  13.090 nom

Santos coffee prices closed as follows:
Spot unofficial I May  2n.74 0 nom 'Sept 19.45@
March_ _ _21.650 1July 20.100 I Dec 18.95 @ no

SUGAR.-Cuban raws were dull at one time at 2-1/16c.
for January in various positions. Late last week it is said
considerable business was done in Cuban raws for shipment
to Sweden at 9s 9d c.i.f. London, but London doubted it.
London reported sales of parcels to the United Kingdom at
9s 9d, both afloat and for forward shipment. At the end
of last week futures were unchanged to 1 point higher
with sales of 16,400 tons on December 29th. Some sold
near months and bought September and December. On
December 31st September and December were in better
demand than other months and were not freely offered with
prices unchanged to 1 point higher, Refined was 5.25c
with little new business but fair deliveries. Late on the
2nd inst. a cargo of 20,000 bags prompt Cuba was sold to
a New Orleans refiner for first half January shipment at
2-1/32c. c. & f. On the 3rd inst. local refiners bought it
was said upward of 150,000 bags of Cuba for very prompt
and first half January shipment at 2c. c. & f., equal to 3.77c.
delivered. Three cargoes of about 25,000 bags each and
15,000 bags in addition were quickly confirmed and the
rest may be. Some 5,000 tons of raw sugar were delivered
on contract on the 2nd inst. London cabled on the 2nd inst.
that February-March Cubas had sold at 9s 9d equal to about
1.89c f. o. b. British refined was reduced 3d. On the 3rd
inst. sales were later estimated at between 50,000 and 60,000
tons including two cargoes of Porto Ricos and at least 1,000
tons of Philippines, all at 2c. c. & f. or 3.77c. delivered.
It was rumored that a crago of Cuba raw had been sold
to China but confirmation was lacking. Paris cabled that
beet sowings in Czecho-Slovakia and Poland this spring will
be 10% less than last year and in Russia about 15% less.
The Russian decrease is said to be due to the fact that
peasants are going into cereals more extensively.
F. 0. Licht increased his estimate of the European beet

crop, with the season nearly finished at 8,247,000 metric tons
or 150,000 metric tons larger than his last previous esti-
mate. It compares with the previous crop of 8,041,000 tons.
This had some effect. Some say that taking everything
into consideration they see no reason to anticipate an im-
mediate improvement in the sugar situation and that such
corrective measures as are being proposed are yet too remite
to exert an influence at this time. Barring unexpected im-
mediate legislative action in Washington with respect to
the tariff low prices it is argued will continue. As some
maintain: "Futures are nearing their previous lows, closely
discounting a 2c. c. & f. market on the Street, levels from
which there can be very little room for further decline. At
such prices some firms are buying. The present pressure
on Cubas is in a measure relieved by important purchases
by Europe and the replenishing of stocks by refiners. Berlin
wired that the official figures for the 1928 crop of sugar
beets are 11,011,000 metric tons against 10,854,000 the prev-
ious year. Receipts at Cuban ports for the week were
26,285 tons against 10,200 tons in the same week last year;
exports 52,235 tons against 56,313 in the same week last year;
stock (consumption deducted) 124,403 tons against 212,314
last year; centrals grinding none. Of the exports 18,417
went to Atlantic ports, 1677 to Interior United States, 13.997
to West Coast United States, 3,095 to Galveston; 1647 to
Savannah, 4,092 to China and 9,310 to Europe. Galveston
wired: "The first new sugar crop is being cut in Cuba and
imports of raw sugar into Galveston will begin with arrival
of British ship Baron Serries, January 5th. Sugar imports
of more than 100,000 bags are expected in January."
Havana cabled that the new Cuban crop will not exceed

4,600,000 tons was the belief expressed today by Dr. Juan
Machado Mena, executive secretary of the Cuban National
Sugar Commission. 'There is every reason to believe Cuba's
present sugar crop will not exceed 4,600,000 tons' he said.
'Reports from growers indicate that the grinding will result
in this output. Cuba's grinding season opened January 1st
under a Presidential decree which lifted all restrictions on
the crop and left the marketing of the Cuban sugar to the
growers and grinders. As storage charges on sugar at this
port have been advanced recently the Coffee & Sugar Ex-
change has decided to appoint a committee to investigate the
possibilities of enlarging its sugar futures contract to in-
clude Philadelphia, Baltimore and New Orleans. Consump-
tion in Europe increased 10 per cent. during 1928. Estimates
of the quantity of Cuban and San Domingo raws sold for
January-February-March shipment to Europe at 9s 71/2d
c. i. f., during the past couple of days are increased to
100,000 tons. It was said that the buying interest con-
tinues but is mostly in later months. London cabled that
there were large sales at 9s 71/2d with further buyers. Re-
fined was dull. Deliveries on contract in New York today

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



130 FINANCIAL CHRONICLE [VOL. 128.

were 5,000 tons. New York was irregular with buying by
Europe. It was said the Java Syndicate has recently sold
250,000 tons of new crop whites for May, June and July
shipment at 13 guilders •f or Eastern destination. Today
futures ended unchanged to 1 point higher. Final prices
show a decline of lc. for the week.
Spot unofficial_ __ _2.00i May   2.080 Dec  2.240 - - - -
Jan   1.930nom. July  2.11
March_ ___ 2.000 Sept  2.190 - I

LARD on the spot was firmer with prime western 11.85
to 11.95c.; Refined Continent 12%c.; South America 13c.;
Brazil in kegs 14c.; On Jan. 2nd prime western 12.05 to
12.15c. Spot prime western on the 3rd inst. was 12.02 to
12.15c. and firm. Futures on December 29th declined 7 to
10 points although hogs despite increased receipts were 1@c.
higher at a top of $8.90. The explanation was that January
lard was liquidated on a sufficient scale to offset the higher
hog prices. Packers it is true bought on the decline. Liver-
pool lard was unchanged to 3d lower. Deliveries on Decem-
ber ribs at Chicago were 50,000 lbs. Western hog receipts
were 64,700 compared with 34,100 in the previous week and
25,400 last year. Receipts at Chicago were unofficially esti-
mated at 62,000 Monday and 225,000 for the entire week. Fu-
tures on December 31st ended 2 points lower to 3 points
higher with hogs up 10 to 20c. with receipts somewhat smaller
than had been expected though they reached 158,900 against
79,200 a week previous and 80,700 last year. Liverpool lard
was 3d to 71/2d lower. Deliveries on contracts were 50,000
lbs of lard. Oa the 2nd inst. futures closed unchanged to
5 points higher with hogs firmer. There was a good de-
mand for May ribs. Liverpool lard was unchanged to 3d
higher. Futures fell 2 to 5 points on the. 3rd inst. though
ribs were firm with a good demand for May from for-
eign sources. But as to lard it was depressed by hog re-
ceipts of 149,800 at Western points, against 141,100 a week
ago and 191,400 last year. Also there was some selling on
the disappointing statement of contract stocks at Chicago
on January 1st. Deliveries too were 750,000 lbs. of lard
and 250,000 lbs. of bellies. Liverpool was generally 3d higher.
To-day futures were slightly weaker with hogs easier. Sup-
port .was lacking. Western hog receipts were 131,000 against
152,000 a year ago. Chicago expects 12,000 tomorrow. Ex-
ports of lard from New York yesterday were 2,512,000 lbs.
Final prices on lard show a decline for the week 5 to 7
points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December 11.17 11.15
January  11.57 11.60 Hell- 11.65 11.62 11.62
March 11.85 11.87 day 11.92 11.85 11.85
May     12.15 12.15 12.10 12.07-10

PORK quiet; Mess $30 to $31; family $34 to $36; fat
back $25 to $28. Ribs, Chicago, cash 11.75c. basis of 50 to
60 lbs. average. Beef quiet; Mess $26; packet $28 to $30;
family $30 to $31; 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. 18%c.; pickled bellies 6
to 12 lbs. 16% to 17%c.; bellies clear, dry salted boxed, 18
to 20 lbs. 14%c.; 14 to 16 lbs. 141/2c.; Butter lower grade to
high scoring 43 to 491/2c. Cheese flats 251/2 to 29c.; daisies
25 to 28c. Eggs, medium to extras, 26 to 43c.; premium,
marks, 44 to 46c.

OILS-Linseed was in rather better demand and steady.
For spot carlots 10c. was asked while for single barrels 10c.
was quoted. There was a good movement against standing
contracts. Jobbers are a little more interested, but are buy-
ing on a hand-to-mouth scale. Cocoanut, Manila Coast tanks
8c.; spot N. Y. tanks 813/8c. Corn, crude, bbls. 101/2c.; tanks
f.o.b. mills 8W. Olive, Den. $1.35 to $1.50. China wood,
N. Y. drums, carlots, spot 14%c.; Pacific Coast, tanks, De-
cember 13%c. Soya Bean, bbls., N. Y. 121/2c.; tanks, Coast
934c. Edible, corn, 100 bbl. lots 12c.; olive 2.25 to 2.40c.
Lard, prime 151/2c.; extra strained winter, N. Y. 131/2c. Cod,
Newfoundland, 67. Turpentine, 6lg to 644c. Rosin $9.25
to $12.45. COTTONSEED Oil sales today including switches,
5,300 bbls. P. Crude S.E. 84%c. Prices closed as follows:
Spot  9.95@10.25 Mar 10.190 June 
Jan 10.00010.06 April 10.25010.40 10.5210.51July 

10.40 10.55

--10.05®10.j5 May 10.390 Aug 10.54@10.60

PETROLEUM.-Pennsylvania crude advanced 25c. to 35c.
Bulk gasoline was reduced 1/2c. by leading local refiners to
101/2c. for U. S. Motor at refineries and 111/2c. in tank cars
delivered to nearby trade. California U. S. Motor was
quoted at 10%c. terminal. The Standard Oil Co. of New
Jersey and Warner-Quinlan are also quoting 101/2c. Al-
though consumption is holding up well it is far below the
summer peak and there are those who look for a further
reduction this winter. Kerosene was in good demand and
firm. Water white was 9c. at refiners and 10c. in tank cars
delivered to nearby trade. The colder weather has stimu-
lated the demand. Fuel oils were steady. Bunker fuel
oil was $1.05 refinery and $1.10 f. a. s. New York Harbor.
Diesel oil was $2. refinery. Contract deliveries of both
oils are heavy. Furnace oil was steady at 61/2c. refinery.
Gas oil was a little more active and unchanged. Pennsyl-
vania cylinder stocks were in good demand and firm.

[Tables of prices usually appearing here will be found on an earlier page in
our department of "Business Indications," in an article entitled "Petroleum
and Its Products." •

RUBBER.-Advocates of the theory that prices are not
very far from the stabilization level and may indeed have
discounted the bearish factors were encouraged by the action
of New York on December 29th. In the face of reports
of shipments to American markets in three weeks of De-
cember of 41,407 tons, pointing apparently to about 50,000
tons for the entire month, futures advanced here 10 to n
points with transactions of 475 tons. After all, the modern
world needs rubber; it i san indispensable adjunct of its
commerce. Wall Street sold last Saturday but dealers
bought. Some predict unprecedented imports in January and
February of 1929 as Malayan shipments have not declined.
Nevertheless on December 29th prices showed what some
thought suggestive firmness. Outside- prices advanced %c.
to the 18%c. basis. London declined at first then recovered
the loss. Sinapore continued to rise. On December 31st
futures here fell 10 to 20 points with London off 1/16d to
34d; sales 304 lots or 760 tons. One private estimate of
consumption and production in 1920 was as follows: United
States 430,000 long tons; Canada 33,000 long tons. United
Kingdom 55,000; Germany and Central Europe 35,000; Rus-
sia 18,000; France 40,000; Italy 13,000; Norway, Sweden
and Denmark 6,000; Belgium and Netherlands 6,000; Aus-
tralia 14,000; Japan 25,000 and other countries 5,000; total
680,000 long tons. Production:-Malaya 335,000 long tons;
Ceylon 60,000; Netherland, East Indies 235,000; India and
Burma 10,000; British Borneo 18,000; Indo-China and Siam
10,000 and Brazil and Wild 22,000; total 690,000 long tons.
New York ended on December 31st with January 17.80 to
17.90c; March 18.20c.; May 18.50 to 18.60c. Outside here:
Spot to January smoked ribbed sheets 18 to 18%c.; January-
March 18% to 18%c.; April-June 181/2 to 18gc.; Spot first
latex crepe 183,4 to 19c.; clean thin brown crepe 167% to
17%c.; specky 104 to 17c. London December 31st :-Spot
and Jan. 8%d to 8-11/16d; February 8-11/16 to 8%d; Jan.-
March 8-13/16d. In London on December 31st the stocks
as of December 29th showed an increase of 906 tons for the
week; that is the total was 19,727 tons against 18,821 in the
previous week, 18,724 a month ago, 63,207 a year ago and
48,948 two years ago. In Liverpool on Dec. 29th stocks were
2,854 tons an increase of 843 tons over the previous week.
London on December 31st closed unchanged to 1/0 lower

with spot-January 8%d; February 8-11/16d; January-March
8-13/16d; April-June 9d and July-Sept. 91/0. Singapore re-
mained closed until Thursday. New York on the 3rd inst.
fell 10 to 20 points with London off 1/16d to 8-9/16d to 8%d
for spot and January. New York ended with January 17.70
to 17.80c.; March 18.10cc; May 18.30 to 18.40c.; September
18.80 to 18.90c. Outside prices:-Smoked sheets, spot and
January 17% to 18%c.; February-March 18 to 18%c.; April-
June 18% to 18%c.; July-Sept. 1834 to 19c.; Spot first latex
crepe 18% to 187%c.; clean thin brown crepe 167% to 17%c.;
specky 1634 to 17c.;  rolled brown crepe 13 to 13%c.; No. 2
amber 17 to 17%c.; No. 3, 16% to 17c.; No. 4, 161/2 to 16%c.;
Paras, Upriver fine spot 191/2 to 1940.; coarse 13% to 14c.
Acre, fine spot 201/2 to 21c.; Caucho Ball-Upper 12y, to 13c.;
Brazil washed dried fine 25 to 25%c.
It was remarked that the most vital question pertaining to

the industry is the potential producing rower of the world.
Estimates vary, the highest being 710,000 tons while one prom-
inent London house quotes the low figure of 690,000 tons.
Consumption this year should certainly equal if not exceed
that of 1928. It added there is very little margin between
any production prediction so far published and possible con-
sumption in which case present levels should attract both
manufacturers and investors. Large shipments and arrivals
during the next few weeks may cause temporary weaknesses.
The official Malayan report showed gross exports in Decem-
ber to be 66,763 tons, imports 11,112 tons and net exports
55,651 tons. The combined gross for November and Decem-
ber thus reached 134,835 tons, almost on a par with this
country's consumption during the entire year of 1921. Ma-
laya's gross exports for the year just ended were 409,092
tons against 371,513 tons during 1927. The imports were 149,-
777 tons against 134,252 tons in the previous year. The net
exports aggregated 259,315 tons as compared with 237,070
tons in 1927. To-day New York closed steady at 17.80 to
17.90c. for January, 18.10c. for March and 18.40c. for May.
London at 2:36 p. m. was up 1/16d; Spot-January 8%d; Feb-
ruary 8-11/16d; March 8gd; April-June 8-15/16d; July-Sep-
tember 9-3/16d. Singapore closed 1/16d lower to 1/16 higher.
No. 3 amber crepe spot was quoted at 7-9/16d or 1/16d off.
Final prices here show no change for the week.

HIDES-Frigorifico have been about steady with sales of
37,000 Argentine steers at 23% to 23-7/16c. At the close
last week the supply was stated at 41,000 hides. City packer
was very quiet. Packers native and branded hides were
quiet; natives 221/2c.; butts 201/2c. and Colorados 191/2c. Coun-
try hides were steady but quiet. Common dry were in some-
what better demand. Cucutas 32c.; Oiinocos, Santa Marta
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Central American and La Guayra 31c. Later 32,000 Argentina
frigorifico steers sold. The last sales were said to have been
at 23lAc. c.&f.
OCEAN FREIGHTS-There was some demand for tank-

ers but in general business was rather slow. Later there was
more business partly in sugar.
CHARTERERS included sugar from Cuba second half of January

to Marseilles 21s 6d; Cuba January to United Kingdom, Continent
20s; Cuba to Marseilles Jan.-Feb. 21s 66 Wheat from Vancouver to
Greece 36s 6d February loadings; barley San Francisco to United
Kingdom or Continent January 37s 6d, one port, 38s 9d two ports;
wheat Vancouver to one port Greece 38s 6d, 6d extra each port up
to four ports, Jan. 15-Feb. 10th; barley, San Francisco to United
Kingdom, Jan. 25-Feb. 10th, 37s 6d; Lumber from Puget Sound to
Japan, lump sum, $40,000. January loading; Time :-Frednes, round
trip, West Indies, spot $2. Tankers :-Huguenot, California, January
crude to Gulf 60c. 

. 
• George H. Jones, clean, February California to

north of Hatteras 63c.; Gladysby, crude, Curacao, to New York Janu-
ary 16c.; refined and (or) spirit, Novorossisk to Antwerp 14s January;same Novorossisk or Batoum to United Kingdom-Continent Dec.-Jan.
8s 6d; same Constanza to London and Hull January us; lubricating
oil, Batoum to St. Louis du Rhone, prompt 12s, lubricating oil, NorthAtlantic, January, to Mediterranean up to four ports, West Italy,basic rate reported at 13s 3d crude, Gulf to Boston, January, 18c.;clean, Gulf, to two or three French Atlantic ports, February, 12s 3d;dirty, Gulf or Tampico to Buenos Aires or Campana 14s 9d, Februaryclean, Constanza to Hamburg 9s 9d, February 1-5th: clean, Constanzato London or Hull 10s, Constanza to London and Hull lls, Jan. 1-25th.
COAL-The year ended on a note of quietness in trade

though at times with a fall of temperature trade brightened
a little. Hard coal trading is hampered by high rail freights
and high overhead costs. Family buying of anthracite how-
ever is reported to be back nearly to normal. Sales of this
sort are larger to New England than last winter though thereis complaint of what both dealer and consumer consider un-
duly high prices. And gains in sales of hard coal trench
on those of bituminous. Utility product hits both.
TOBACCO-Shade grown Connecticut has been in pretty

good demand with the supply said to be small. Other de-scriptions were in fair demand for this season of the yearand in general prices were reported steady. Richmond, Va.,reported that of nearly 40,000,000 lbs. sold at Kinston, N. C.,this season, some 8,000,000 lbs. remain in storage for accountof foreign corporations. The hold-over tobacco will beshipped, it ,is understood, to England and British colonies inAsia and the Antipodes, during the first three months of1929. Very large quantities are being held at other markets,and this fact is receiving wide attention and gives rise tothe contention that the acreage should be reduced especiallyin Eastern Carolinas.
COPPER late last week became established at 16%c. de-livered to Connecticut Valley, sales having been made atthat price. Bare copper wire was advanced %c. to 18PAc. lastSaturday and other products were marked up zAc. effectiveMonday. The export price, although 16*.c. was expected toadvance to 164c. on Monday owing to the fact that saleswere made for domestic account at 16%c. Copper is nowthe highest since 1923. The export price was advanced to163/4c. cll. In London on December 31st spot standardadvanced £2 to /74 10s; futures up 15s to 273 5s; sales200 tons spot and 1,800 futures; electrolytic advanced 21 to/77 for spot and /77 lOs for futures.
Later on sales for domestic account were made at 163/4c.Export sales were made at 163/4c. but a rise to 17c. is lookedfor. The American Brass Company advanced bare copperwire 14c to 185Ac. Total sales in December were estimatedat 340,000,000 lbs. of which 210,000,000 lbs. were for domesticaccount. In London on the 2nd inst standard copper wasup lOs to /75 for spot and £73 15s for futures; sales 100tons spot and 800 futures. Electrolytic rose 5s to £77 5s forspot and £17 15s for futures. Later demand was still in-sistent with the tone firm at 163/4c. for domestic trade and 17c.for export. Cables reported sales of at least 7,000,000 poundsor more. Domestic consumers are buying March and Aprilespecially March delivery. Exporters want February andMarch. Some think the advance is being overdone that a littlemore caution would be no bad idea. In London on the 3rdinst. spot standard dropped 15s to £74 5s; futures fell 12s 6dto #73 2s 6d; sales 100 tons spot and 1,500 futures. Elec-trolytic advanced to to £78 5s for spot and 278 15s forfutures.
TIN sales on December 31st the National Exchange werethe largest on record, being 705 tons. It was also the firsttime they exceeded those at London on the orresuondingday, the sales there being 700 on Monday. The outside mar-ket was quiet. Straits tin in the outside market was nom-inally 50c for spot and 49%c. for other deliveries. Priceson the local exchange on December 31st dropped 20 to 35points. On the National Exchange prices closed with allpositions 49.85c. American tin deliveries in December were7,155 tons; in New York warehouses on December 31st 695tons, a total of 2,428 tons. The world's visible supply wasexpected to show an increase of 1,000 tons in December.Bank shipments last month were 1,650 tons; Chinese ship-ments were 680 tons. Ii the first session at London onDecember 31st prices dropped about £2 and in the secondsession gained 5s.
Later on the market became quiet. Sales of standard fu-tures on the 2nd inst. were not more than 75 tons and itappears that no more than that sold in the outside market.

Most of the business was in five and ten ton lots. In the
outside market Straits tin closed at 493/4c. for all positions.
The local exchange closed with the price at 49.55c. The
world's visible supply increased 2,496 tons in December to
24,563 tons. Straits shipments to all countries in December
were 7,91 tons. American deliveries of 7,155 tons were
the largest for any December. In London on the 2nd inst.
spot standard fell 5s to /225 10s; futures up 5s to 122 15s;
sales 80 tons spot and 370 futures. Spot Straits advanced
2s 6d to 1225 15s; Eastern c. i. f. London closed at 1230
7s 6d on sales of 175 tons. At the second session standard
copper fell 2s 6d; total sales for the day 490 tons. Today
at one time April on the local exchange was 48.75c. and May
48.90c. or 15 to 30 points net lower. London was 15s higher
at £221 5s for spot and £221 5s for futures; sales 125 tons
spot and 125 futures. Latterly prices have been declining
at the Exchange. On Thursday they fell 45 to 50 points.
January closed at 4905 February and March at 4905 to
4915. On the 3rd instant London dropped 23 lOs to /222
on the spot for standard while futures fell £3 5s to 1222
10s; sales 100 tons spot and 700 futures. Spot straights
declined £3 to 2222 15s; Eastern c. i. f. London was /227
15s with sales of 225 tons. Later standard closed 15s higher
with spot £222 15s and futures /223 5s; total sales for the
day 1150 tons.
LEAD was advanced $3 per ton to 6.65c. by the American

Smelting & Refining Co. East St. Louis was advanced to
6.50c. There was a good demand on the 2nd inst. In Lon-
don on the 2nd inst. spot advanced 5s to /22 5s; futures up
7s 6d to 122 13s 9d; sales 300 on spot and 1900 futures. Later
the tone was steadier though sales fell off as the market
grew firmer. The middle west reported sales for February
shipment at 6521/2 although the quotation was generally it
must be added 6.50c. Lead stock shares at the Stock Ex-
change have been rising. On the 3rd instant spot in London
advanced is 3d to £22 6s 3d; futures 222 13s 9d; sales 700
tons spot and 1400 futures.
ZINC was rather quiet with the price still 6.35c. East St.

Louis. Ore in the tri-State district was $40 per ton. Produc-
tion for the week was estimate at only 4,000 tons. Many
mines are closed. Shipments last week were 12,255 tons,
bringing stocks on hand in the district down to 27,642 tons.
In London on the 2nd inst. spot fell 2s 6d to £26 15s; futures
unchanged at /26 15s; sales 50 tons spot and 550 futures.
Later trade was slow with prices unchanged. In London
spot declined 6s 3d to /26 8s 9d; sales 100 tons spot and 600
futures.
STEEL-Pittsburgh seems to think it is not altogether

plain sailing as deliveries at old prices are not completed.
It seems that mills have not advanced prices for 1929 except
in the case of wire products. The situation as to scrap and
pig iron prices is none too clear. In the last six months,
there has been a large increase in the buying of scrap and it
is relatively scarce now and firm at prices which some think
are too high relatively to pig iron. Whether mills will
find it advisable to use less scrap and more pig iron, remains
to be seen. Bids on heavy melting steep scrap are $18.50
delivered Pittsburgh district, an advance, and yet dealers are
not anxious to sell. Demand for wire products is rather
unusually good for this time of the year, especially in the
Central West. December's business in locomotives was large
enough to call for a good sized tonnage of plates, etc. The
New York Central has just bought 100 locomotives, the
largest order of this sort, it is said, for two years, involving,
it is understood, about $9,000,000 for delivery early in 1929.
Japan has recently bought 50,000 boxes of tin plate and
1,500 tons of steel rails. Pittsburgh says prospects for 1929
are good. December output and shipments were large. The
seasonal decline was small. The tin plate production made
a high record. A fair amount of business has been done for
the first quarter. Steel ingot output in 1928 was 7 per
cent. above the previous high record of 1926. Scrap shows
an upward tendency. It is $18.75 for heavy melting at Pitts-
burgh. The average output in the steel industry was 84 per
cent. including 87 per cent, by the United States Steel Cor-
poration. Independents are at 81 per cent. or 14 per cent.
higher than a year' ago. The tendency is towards a larger
production. It is said to have latterly gained 3 per cent.
Chicago is forging ahead. Rail makers there are predict-
ing an output by January 15th of 85 per cent. or 30 per cent.
more than just now. Prospects for 1929 are considered good.
PIG IRON-Basic is quoted at $17.50 f.o.b. at Valley fur-

naces and in a dull market is considered none too steady.
Trade of late has been dull in the country generally. Com-
petition has plainly affected nominal quotations. Eastern
Pennsylvania it is said recently sold at $19.50 but on small
lots it appears as high as $20.50 has occasionally been paid.
Dutch iron is said to be selling at $22 duty paid. A fair
quantity of both Dutch and East Indian iron arrived at
Boston in December. Buffalo iron is nominally $17.50, Chi-
cago $19.50, Cleveland $18 to $19. Small sales have been
made here of low phosphorus and foundry pig iron. Birming-
ham has resumed pig iron production. The 1928 output of
coke pig iron was 37,839,000 tons which was surpassed by
5 other years. Larger use of iron and steel scrap explains
the relatively moderate production of coke pig iron though
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towards the end of 1928 conditions in this respect began. to
change as scrap advanced to a higher price than steel making
pig iron. New York trade was dull later in the week with
no perceptible change in prices. Reductions would have been
useless in the holiday falling off in business.

WOOL-A Government report of Jan. 2nd said: "Sales
have been mostly of small to moderate quantities. Prices
remains steady to firm. Some bids below current asking
prices were made on large quantities, apparently more for
the purpose of testing the market than with the hope of
securing the wool, as dealers are generally very firm. Buyers
are still dickering, however, on some of the large offerings.
Inquiries have been received on 64s and finer strictly comb-
ing Ohio fleece wools but little business materialized because
of the difference between the buyers' and sellers' ideas of
price. A few sales of fair volume were closed on 58-60s,
and 56s grades territory wools and on average 12 months'
Texas wool. For good lots of French combing 58-60s, prices
were in the range of $1.05 to $1.07 scoured basis and $1.08
to $1.10 for the average strictly-combing lots. Strictly comb-
ing 50-60s, brought $1.05 to $1.06 for average lots. Busi-
ness in foreign wools was limited. A few sales were closed
on South American crossbreds for import. The market for
unmanufactured mohair was very slow :."

• COTTON
Friday Night, Jan. 4 1929.

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 188,298 bales, against 255,661 bales last week and
265,780 bales the previous week, making the total receipts
since Aug. 1 1928, 7,054,734 bales, against 6,174,210 bales
for the same period of 1927-28, showing an increase since
Aug. 1 1928 of 880,524 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 4,838 4,965 19,532 ---- 20,911 4,015 54,261
Texas City 5,885 5.885
Houston 8.226 11,071 8,726 11.148 10,260 9,655 59,086
New Orleans_ _ - 4,558 27,712 685 271 6,241 8,234 47.701
Mobile 507 292 365 295 439 3,271 5,169
Savannah 193 1,055 ---- 1,389 276 266 3,179
Charleston 
Wilmington 

122
535

111
415

-.--
__--

98
811

355
665

2,026
482

2.712
2,908

Norfolk 884 863 ---- 551 292 1.269 3.859
New York 1.063 --------845 ---- 1,908
Boston 500
Baltimore 605 ------------525 1,130

Totals this week_ 20.383 414.152 20 31111 14 MR 40.2R4 3k 69g 155 905

The following table shows the week's total receipts, the
total since Aug. 1 1928 and the stocks to-night, compared
with last year:

Receipts to
Jan. 4.

1928-29. 1927-28. Stock.

This
Week.

Since Aug
1 1928.

This
Week.

Since Aug
11927. 1029. 1928.

Galveston 54.261 2,250,942 36,817 1,601,497 638,861 530.512
Texas City 5.885 140.453 1,328 73,730 48,489 40.708
Houston 59,086 2,378,103 29.935 1.136.130 923,752 969.980
Corpus Christi- ---- 252,823 __-- 172,627  
Port Arthur, &c__ --- 3.650
New Orleans 47.701 1,048,468 28,566 995,739 352,333 503,456
Gulfport 
Mobile 5.169 191,696 1,989 208,368 52,480 19,099
Pensacola 7,837 3 10,788  
Jacksonville 120 __-- 8 733 592
Savannah 3.179 287,658 4,206 469,119 53.194 52.421
Brunswick 
Charleston 2,712 141,779 1,426 202.698 43.981 40,183
Lake Charles --------5,505 --- - 200  
Wilmington 2.908 105,298 2,294 80,004 49,554 29,293
Norfolk 3,859 189,916 2,525 178,152 110,082 94,874
N'port News, &c- --- - 92
New York  1,908 22.556 123 4,672 52,450 198,588
Boston 500 1,688 159 3.892 2,178 4.776
Baltimore 1,130 26,150 953 36,431 1,106 1,671
Philadelphia 155 4,631 9,074

Totals igg 9ng7 Aga 7gA 1 in 3 9A ti 17A 91 n 9 99g n9,19 auk 997

In order that comparison may be made with other years,
we give be ow the totals at leading ports for six seasons:

Receipts at- 1928-29. 1927-28. 1926-27. 1925-26. 1924-25. 1923-24.

Galveston_ _ _
Houston* _

5',' 61
59.081

36,817
29.935

82.669
62,633

52.669
18,149

96.269
38.778

60,267
8.346

New Orleans. 47,70 28,566 57,215 49,884 64,381 47,476
Mobile  5,169 1.989 5,395 4,526 3,427 829
Savannah  3.179 4,206 11.015 11,102 13,155 6,350
Brunswick
Charleston  2.712 1,426 5.631 2,733 2,571 2,415
Wilmington 2,908 2,294 1,969 3.114 2,134 1,497
Norfolk 3.859 2,525 7,230 4,993 6,112 6,806
N'port N., ate
All others_ _ _ 9,421 2,566 5.052 7.284 7,264 2,617

Total this wk. 188,298 110,324 238.809 161,454 234,091 136,603

Since Aug. 1- 7,054,7:4 6,174.2108,796.109 6,733.736 6,390.308 1,950,709

*Beginning with the season of 1926, Houston figures include movement of
cotton previously reported by Houston as an interior town. The distinction
between port and town has been abandoned.

The exports for the week ending this evening reach a
total of 229,104 bales, of which 77,079 were to Great Britain,
31,762 to France, 33,723 to Germany, 31,392 to Italy, 27,572
to Japan and China, and 27,576 to other destinations. In
the corresponding week last year total exports were 186,491
bales. For the season to date aggregate exports have been
4,838,346 bales, against 3,987,093 bales in the same period
of the previous season. Below are the exports for the week.

Week Ended
Jan. 4 1929.
Exports from-

Exported to-

Great
Britain.

Galveston 
Houston 
New Orleans_ _ _
Mobile 
Savannah 
Charleston 
Norfolk 
New York 
Baltimore 
Los Angeles 
San Francisco 
Seattle 

Total

Total 1928_ -
Total 1027.__

19,352
11,848
25,336

11,624

3,928
09

3,884
1.038

77,079

21.888
83,393

From
Aug. 1 1928 to
Jan. 4 1929
Exports from-

Galveston__-_
Houston 
Texas City 
Corpus Christi
Port Arthur.
New Orleans_
Mobile 
Pensacola- -
Savannah 
N'port News_
Charleston-  

Norfolk 
Lake Charles_
New York_  
Boston 
Baltimore_
Philadelphia_
Los Angeles  22,365
San Diego  2,700
San Francisco 3,497
Seattle 

France.
Ger-
many. Italy Russia

Japan&
China. Other. Total.

15,461
9.489
5,289

-iio
803

4,397
20,871
7.530

100
225
100

500

12,168
12.546
5.578
1,100

14,712
5,379
4.731

700

-ion
300
950

17,734
5,391
4,051
300

-ioo

83,824
65,524
52,515
1,400

11,624
200

4,853
889
803

4.684
1,838
950

31,782 33,723 31,392 27,572 27,576 229,104

35,178
47,721

67,262
84.165

22,305
20,411

-
100

11,418
47,611

28.460
40,054

186,491
323,455

Expoled to-

Great
Britain. 1France.

250,622190.86
295,228196.196
18,113 6,730
44,243 41,659

550
221,769 55,531
44,025 871
3,340

110,641 24
92

44,370 777
21,000 --
46.759 ----
1,296

11,342 5,408
330

1:8i8

10,424
1,948
250

Ger-
many.

TotaL

Total 1928- --
Total 1927...

Japan&
1Baty. Russia. China, Other. Total.

406,334 97,89 15,798 406,874 219.442 1,605,838
383.948 133,14 29,458 277,414 100,972 1.416,365
27,405  --------6,411 5,777 ,
87,712 21,807 4904 55,086 27,812 283,223

144,049 58,730 ss 101,647 59,556 709,722
____ 650 3,050

i:io
2,250 2 

;
57,511 3,19 ____ 4.5001 3,16 113,265
2,947 7_ 700 1 7,837

93.298 1,2 :::- 10, 1,661 217:832347
- 92

7 8-,iiii 101,2674136:356287 _i
5,300 21,2 - _

___
2,5 50,050

2,30 1,22 63,847
1,151 3-,25-- -------- 33 6,027

1 

aTioi

1

10,362 70,02724,872 12,2 ----
1,57 2,346

519    ------------- -2,044

21.502 2-,050 :::: 21:15ii 
----------------- ----1

21.502
4.296 _ 600 9.644

7,469

3,758 to-.5io 329 18,204
 I 15,973 ____ 15,973

1,150,732 521,758 1.326,670 356,185 118,680 919,406 444,995 4,838,346

574.681 574.46511,382,458 314.903101.126 626,589 432,871 3,987,003

1,472,074 654,787 1,629.637 430,790 117.973 816,236 570,910 5.692,407

Not.-Exporis 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 iron, the customs

districts on the Canadian border are always very slow in coming to hand. In xiew,

however, of the numerous inquiries we are receiving regarding the matter, we will

say that for the month of November the exports to the Dominion the present season
have been 30,590 bales. In the corresponding month of the preceding season the

exports were 29,923 bales. For the four months ended Nov. 30 1928 there were

81.548 bales exported, as against 65.883 bale for 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:

Jan. 4 at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Per-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 
New Orleans 
Savannah 
Charleston_ _---
Mobile 
Norfolk 
Other ports * 

Total 1929..
' Total 1928...

Total 1927_ _

6,300
13,855

---
5,350

6:666

6,500
5,140

65
- -__
5.000

21.000
2.933

- - - -
2,300
7,500

40,300
13,602

4,400
___.

14,000

6,000
300
300
2C0

1,833
__--
1,500

80,100
35,830

300
200

11,648
2,300

34,000

558,761
316,503
52,814
43,781
40,832
107.782

1.048,893

31,505
23,364
37.793

16.705
9,822
19.130

33.733
17,793
21.968

72.302
50,137
85.299

10.133
8,101
13.868

164,378
109.217
178.058

2,169,446
2,386,010
2,764.335

• *Estimated.
Speculation in cotton for future delivery has at times

been enlivened by heavy liquidation, as well as by an

equally pronounced covering. So that the net changes for

the week are not so marked either way as they might have

been. But on Wednesday there was very heavy selling

which caused a decline of some 30 to 40 points, though the

next day came an equally large buying movement, which

resulted in practically the recovery of the lost ground. But

speculation as a rule has not been large. The attractions

of a quickly moving stock market seem to appeal to the spec-

ulative public rather than the quieter grain, cotton, and

other commodity markets. As to cotton, the long account

had become somewhat larger than had been generally sus-
pected. There is talk, too, to the effect that the epidemic
of influenza in parts of the South might have resulted In a
decrease in the domestic consumption figures for December
in the census bureau report which will appear on the 14th
inst. Moreover, the quantity weekly coming into sight is
far ahead of that of the corresponding weeks of last year.
There have been reports, too, from Texas that the basis
was easier. Spot business has not been large, although it
is larger than it was at this time last year. Print cloths
declined at one time lAc. in the Worth Street district and
yarns were quiet. At times the reports from Manchester
have not been so glowing as they were recently. Liverpool
of late has been alternately blowing hot and cold like New
York. Latterly there has been more or less liquidation in
Liverpool by London, local and American interests, although
this is partly qualified by buying. by Bombay and the Con-
tinent. There has been more or less calling by the mills.
At one time Alexandria prices declined sharply and the
Shanghai auction sales have been only fairly satisfactory.
Spot Sales in Liverpool have been small, that is, 5,000 to
0,000 bales a day. A certain amount of hedge selling has
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been done here. Mills have bought freely in the last two.
months and have latterly purchased on a more moderate
scale when they were not practically out of the market. Cer-
tainly they show a disposition to buy only on a scale down.
Wall Street sold for a time. There is no doubt, too, that
speculation was.more or less chilled by the sudden collapse
of prices on the 2d inst. It was a keen disappointment to
those who had been looking for an advance at the opening
of the year. The truth, however, was that the market acted
more or less overbought. Outside speculation did not come
in. Disappointed bulls thereupon sold very freely. More-
over, some are looking for an increased acreage this spring
if the price holds around 20c., or in other words, $100 a
bale. The weather last week was more favorable for gath-
ering whatever remnants of the crop may be still in the

On the other hand, however, the fundamental conditions
in the cotton trade are believed to be favorable. Liverpool
still talks as though the world's consumption of American
-cotton this year might be 15,300,000 to 15,500,000 bales. That
would mean a noteworthy cutting down of the carry-over on
July 31. Next week comes the report of the Textile Insti-
tute reviewing the business of December. Many expect it
to be favorable. There are those, too, who comment on the
relatively large spinners' takings from week to week, though
this is simply bracketed with the expectation of a large
consumption. It is believed, too, that the mills have a good
deal of fixing of prices to do. Some estimate that the
outstanding calls amount to some 600,000 bales, mostly in
March and May. If that is so, they represent of course

' no mean potential buying power. Moreover, the tendency
of the textile trades the world over is to improve. The

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  .57 on middling

 White  .39 on middling
White  .25 on middling

 White Basis
White  .78 off middling
White  1.61 off middling
 White  2.44 off middling
White  3.27 off middling
Extra white  .39 on middling

 Extra white  .25 on middling
 Extra white Even on middling

Extra white  .78 off middling
Extra white  1.63 off middling
Spotted  .23 on middling
Spotted  .03 off middling
Spotted  .78 off middling
Spotted  1.63 off middling
Spotted  2.31 off middling
Yellow tinged  .04 off middling
Yellow tinged  .44 off middling
Yellow tinged  .89 off middling
Yellow tinged  1.55 off middling
Yellow tinged  2.16 off middling
Yellow tinged  2.94 off middling
Light yellow stained  1.02 off middling

 Light yellow stained... 1.55 off middling
Light yellow stained-- 2.23 off middling
Yellow stained  1.33 off middling

 Yellow stained  2.05 off middling
Yellow stained  2.70 off middling
Gray  .67 off middling

mGray  1.08 off iddling
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 notations for middling upland cotton in the
New York market each day for the past week has been:

Sat. Mon. Tues. Wed. Thurs. Fri.
Middling 
Dec. 

upland  
taannci 4 -

20.55 20.55 holiday 20.10 20.25 moo

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Jan. 4 for each of the past 32 years have been as follows:
Far East is more optimistic than for several years past. It 1928is said that mills in India China and Japan are now oper- 1927
ating at about 100% and their sales are well up to total mg
production. Lancashire's textile trades are looking up. The 1924
mills there are gradually adding to the working hours of BB
labor. The spindleage and loomage increase. The demand 1921
is larger. The latest from Manchester is that there are
larger cloth sales both to India and China. The German
Industries are improving and mail advices say that Ger-
man textile trades are in better shape and some mills will
have to resume full time. In France and other parts of
tile Continent textile business is growing. In this country
the outlook is generally considered very good. It is cer-
tainly far better than it was a year ago. Many of the mills
are said to have good backlogs. Any lull in textile business
in this country of late is asctibed to the usual decrease
at the holidays. The exports of raw cotton are still on a
noteworthy scale. They are now 850,000 bales larger thus
far this season than for a like period last year. Some of
the reports from Texas and South Carolina say that the
spot depand is better. Memphis spot cotton advices are
very favorable. In most parts of the South the tendency
seems to be toward a stronger basis. The basis has been
so low that it is argued there is only one way for it to
go now and that is upward. Of late large Detroit interests
are said to have bought March and May there on a large
scale. On Thursday the market seemed to be pretty well
sold out. Certainly the technical position was better. Shorts
grew nervous. They put in stop orders. These were soon
reached. Of course, they hastened the rise which amounted
on that day to 32 to 40 points. Wall Street and uptown
interests were buying. As to the domestic consumption
In December which is to be announced on the 14th inst. some
are estimating it at 600,000 bales or something under, owing
to the prevalence of influenza in parts of the South, in
contrast with 610,884 bales In November last year, 543,589
in December 1927, 602,986 in December three years
ago, 576,216 in 1925, and some 534,000 in 1924. Some argue
that even if the acreage should be increased to around
50,000,000 acres as against 46,943,000 planted last year, the
crop would not be apt to be much over 15,250,000 bales to
confront the rising trade in the textile industry of this
country and the world in general. Besides a big planted
area does not necessarily mean a satisfactory crop. That
fact has been too often demonstrated in the past to admit
of question. And the weevil hibernation is said to be heavy.
To-day prices declined 22 to 30 points on a renewal of sell-

ing as the technical position proved to he weaker, Liver-
pool cables were not up to expectations, there were persis-
tent reports of a weaker basis from Texas and New Orleans,
and some features of the weekly statistics were not con-
sidered bullish. Some figured out a relative increase in
the visible supply of American cotton for the week of about
100,000 bales. Wall Street and Europe sold. No pronounced
buying power appeared. Spot markets were 25 points lower.
Exports were good, but they had no effect. Some liqui-
dation of January was noticeable. Prices show a decline
for the week of 35 to 45 points, the latter on January.
Spot cotton ended at 20c. for middling, a decline for the
week of 55 points.

The following averages of the differences between grades,
9.8 figured from the Jan. 3 quotations of the ten markets
jesignated by the Secretary of Agricultpre,. are the differ-
?nces from middling established for deliveries in the New
York market on Jan. 10:

20.00c. 1920 39.25c. 1912  9.35e. 1904 13.20c.
13.00c. 1919 31.50c. 1911  14.90c. 1903 9.00c.
20.85c. 1918 32.35c. 1910 15.90c. 1902 8.31c.

 24.30c. 1917  17.55c. 1909  9.350. 1901  10.12c.
 35.25c. 1916 12.40c. 1908  11.40c. 1900 7.75c.
 26.45c. 1915 8.050. 1907  10.75c. 1899 5.88C.
 19.05e. 1914 12.40c. 1906  11.950. 1898 5.94c.
 15.50c. 1914  13.30c. 1905  7.350. 1897 7.12c.

MARKET AND SALES AT NEW YORK.

Saturday_ _ _
Monday __ _
Tuesday __ _
Wednesday_
Thursday._
Friday 

Total _
Since Aug. 1

Spot Markel
Closed.

Futures
Market
Closed.

SALES.

Spat. Contr'ctl Total.

Quiet, unchanged __ Steady 100  100
Quiet, unchanged _ Steady 16,000 16,000

HOLIDAY
Quiet 45 pts. decl _ _ Barely steady.... 500 44.900 45,400
Quiet . 15 pts. adv. _ _ Firm 200 1,500 1,700
Quiet , 25 pts. decl Steady 5,100 500 5,600

  5,91 62,9001 68.800
115,578 110.5001226.078

FUTURES.-The highest, lowest and closing prices it
New York for the past week have been as follows:

Saturday,
Dec. 29.

Monday,
Dec. 31.

Tuesday,
Jan. 1.

Wednesdag,
Jan.2.

Tkureelag,
Jan. 3.

Fria,,
Jart.4.

Jan.-
Range__ 20.20-20.27 20.16-20.25 19.71-20.28 19.65-20.03

20.01
19.75-20.01

Closing_ 20.21-20.2220.18-20.21 19.71-19.74 19.77-19.78
Feb.-
Range- - -

20.22 -20.19- 19.74Closing- 19.80 --20.0-
Afar.-
Range__ 20.21-20.26 20.17-20.28 19.77-20.27 10.70-20.09 19.78-20.07
Closing. 20.23-20.25 20.20-20.22 19.78-19.80 20.05-20.07 19.83-19.84

Apr.-
Range__
Closing_ 19.85 -20.19 - 19.77 -20.05 -20.21 -

May-
Range__ 20.21-20.25 20.16-20.25 19.75-20.25 19.70-20.11 19.84-20.09
Closing_ 20.20-20.21 20.18-20.20 HOLIDAY 19.76-19.78 20.06-20.10 19.87-19.81

June-
Range--
Closing_ 19.69 -20.05 -20.02 - 19.60 -19.89-

July-
Range__ 19.88-19.9419.85-19.93 19.43-19.91 19.38-19.74

19.72
19.48-19.71

Closing_ 19.90-19.92 19.87-19.88 19.52 ----19.45 -
Aug.-
Range- -

19.78 -19.77 19.35 -19.63  19.41 -Closing- -
Sept.-
Range--

19.26 19.53 -Closing_ 19.31 -19.66 -19.67 - -

Range__ 19.54-19.69 19.63-19.59 19.16-10.60
19.17

19.12-19.44 19.19-19.4;
Closing_ 19.57-19.58 19.43-19.44 19.20 -19.54 - -

Oct.-New
Range-- 19.03-19.46

19.03
18.92-19.28 19.05-19.31

Closing- 19.07 ---19.31-
Nee.-
Range -

19.60 19.20 19.46Closing- 19.23 -19.57 -
Noe.-New
Ramo_ -
Closing- 19.06 19.34  19.10 ----

19.40-19.53
10 In -

Dec.-
Range-- 19.02-19.09

ni ail
19.08-19.3
10 AO -

Range of future prices at New York for week ending
Jan. 4 1929 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Dec. 1928 
Jan. 1929._
Feb. 1929 
Mar. 1929 
April 1929 
May 1929._
June 1929.
July 1929._
Aug. 1929 
Sept. 1929 
Oct. 1929._
Nov. 1929 
Dec. 1929 

19.66 Jan. 320.27 Dec. 29

19.70 Jan. 320.28 Dec. 31

19.70 Jan. 320.25 Dec. 29

19.38 Jan. 319.94 Dec. 29

18.92 Jan, 3 19.59 Dec. 29

19.02 Jan. 319.53 Jan. 2

16.98 June 12 1928 22.70 June 29 1928
17.00 Feb. 2 1928 22.45 June 29 1928
18.68 Aug. 21 1928 20.07 Dec. 24 1928
17.20 Sept.19 1928 22.36 June 29 1928
18.58 Aug. 18 1928 22.06 July 9 1928
17.72 Sept.19 1928 22 30 June 29 1928
18.00 Aug. 13 1928 20.43 Nov. 26 1928
17.12 Sept.19 1928120.57 Nov. 27 1928

19.60 Dec. 6 1928 19.63 Dec. 18 1928
18.08 Nov. 6 1928 20.02 Nov. 27 1928
19.45 Dec. 15 1928 19.60 Dee. 18 1928
19.02 Jan. 3 1929 19.53 Jan. 2 1929
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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.
Jan. 4- 1929. 1928. 1927. 1926.

Stock at Liverpool bales- 874,000 863.000 1,234.000 907.000
Stock at London 
Stock at Manchester 87,000 68,000 141,000 93.000

Total Great Britain 961,000 931.000 1,375,000 1,000,000
Stock at Hamburg 
Stock at Bremen.. 713.000 615,000 549,000 345.000
Stock at Havre 248.000 329,000 243,000 226.000
Stock at Rotterdam 10,000 8,000 14.003 5,003
Stock at Barcelona 89.000 123,000 85.000 85.000
Stock at Genoa 42,000 45,000 44.000 38,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks 1,102,000 1,120,000 932.000 699.000

Total European stocks  2,063,000 2,051.000 2,307,000 1,699,000
India cotton afloat for Europe- - - 122.000 75,000 54.000 96.000
American cotton afloat for Europe 613,000 444,000 888,000 467,000
Egypt.Brazil,dtc.,afloatforEurope 76.000 77,000 84.000 103,000
Stock in Alexandria. Egypt 479,000 441,000 423,000 316,000
Stock in Bombay, India 891,000 542,000 274,000 688,000
Stock in U. S. ports 02.333,821 a2,495,227a2,942,393 1.639,162
Stock in U.S. interior towns-  a1,240,631a1,295,532a1,529,304 2,023,364
U. S. exports to-day 300

Total visible supply 7,818,455 7,420.759 8,501,697 7,031,826
Of the above, totals of American and other descriptions are as follows:
American-

Liver oolstock bales_ 581,000 576,000 884,000 594,000
Manchester stock  63,000 54,000 117,000 6't.000
Continental stock 1,041,000 1,064.000 893,000 666,000
American afloat for Europe  613,000 444,000 888,000 467.000
U. S. port stocks  -a2,333,82,a2,495,227a2,942,393 1.639,162
U. S. interior stocks al.240,631a1,295,53201,529,304 2,023,364
U. S exports to-day 300

Total American 5,872,455 5.928.759 7,233,697 5,457,826
East Indian, Brazil, 4c.-

Liverpool stock  293,000 287.000 370,000 313,030
London stock 
Manchester stock  24.000 14,000 24,000 20,000
Continental stock  61,000 56,000 39,000 33.000
Indian afloat for Europe  122,000 75,000 54,000 96.000
Egypt. Brazil, &c., afloat  76,000 77,000 84,030 103,000
Stock in Alexandria, Egypt  47.000 441,000 423,000 316,000
Stock in Bombay, India  891,000 542,003 274,000 688,000

Total East India, &c 1,946,000 1,492,000 1,268,000 1.574,000
Total American 5,872,455 5,928,759 7.233,697 5,457,826

Total visible supply 7.818.455 7.420,759 8,501,697 7,031.826
Middling uplands, Liverpool__ - - 10.50d. 10.92d. 6.98d. 10.54(1.
Middling uplands. New York__ _ - 20.00e. 19.85c. 13.1)c. 20.75c.
Egypt, good Sakel, Liverpool__ - - 20.45d. 18.86d. lo.50d. 19.40d.
Peruvian. rough good, Liverpool- 14.50d. 12.254. 11.506. 23.006.
Broach, fine, Liverpool  9.004. 9.75d. 6.25d. 9.45d.
Tinnevelly, good. Liverpool  10.25d. 10.30d. 6.75d. 9.85d.

a Houston stocks are now included in the port stocks; in previous years
they formed par of the interior stocks.

*Estimated.

Continental imports for past week have been 181,000 bales
The above figures for 1929 show an increase over last

week of 52,938 bales, a gain of 397,696 over 1928, a
decrease of 683,242 balesilfrom 1927, and a gain of
786,589 bales over 1926.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in detail
below: 211 NMI

Towns.

Movement to Jan. 4 1929. Movement to Jan. 6 1928.

Receipts. Ship- ; Stocks
menu, Jan.
Week. 4.

Receipts. Ship-
ments,
Week.

Stocks
Jan.
6.Week. Season. Week. ; Seasond

Ala., Birming'm 1,160 47.329 1,521 10,113 695 77,487 7911 21,339
Eufaula 67 12,733 3 6,408 49 18,018 344 10,934

1

Montgomery. 362 49,934 773 26,986 345 67,972 878 33,908
Selma 234 42,253 234 25,60 153 54,799 542 26,911

Ark.,Blytheville 3,591 72,543 2,401 21,782 2,304 66,842 2,976 22,353
Forest City 1,351 22,910 611 10,686 116 33,751 535 15.441
Helena 1,637 51,188 3,361 21,060 349 43,772 1,544 22,138
Hope 215 53,726 1,214 11,803 150 42,408 869, 7,463
Jonesboro_ _ _ 718 29,631 1,637 5,891 1,274 27,994 758, 5,311
Little Rock 1,662 100,375 2,759 29,12 855 92,030 2.616 21,196
Newport_ _ _ _ 1,923 43,290 2,235 12,07 6511 43,394 9271 8,361
Pine Bluff_ _ _ 3,544 117,690 2,707 42,33 2,077, 108,632 2,929 44,204
WaInnt Ridge 1,306 29,397 1,354 9,9 1,049 29,113 2,073 7,106

Os., Albany...... 9 3,556 17 1,951 3 4.940 7 2,213
Athens 520 27,303 600 15,812 200 46,762 700, 22,580
Atlanta 2,967 96,425 4,647 59,949 3,410 89,349 2,398 34.450
Augusta 3,968 174,583 4.723 80,931 3,231 215,517 5.875110,272
Columbus- _ 1,000 25,282 2,000 5,024 812 47,517 2,300 16,021
Macon 469 46,895 1,358 9,491 3271 48,192 341 7,934
Rome 2,000 32,981 29,865 170 30,728 ___ 18,006

La., Shreveport 2,033 134,836
,000

3,021 69,580 1,425 90,070 1:303 47.713
Miss..Clarksdale 998 135,909 8,483 60,808 616 144,253 4,188 76.215
Columbus_ _ _ 17 28,582 8911 14,619 236 32,195 267 9,492
Greenwood _ _ 1,622 181,288 4,6681 86,627 452 150.708 1,657 87,130
Meridian__ _ 382 43,156 1,2811 10,814 154 36,2041 427 9,826
Natchez _ 135 23,661 54 20,054 100 32,496 246 20,972
Vicksburg_  1,000 23,969 l,50 8,738 67, 16,340 312 8,225
Yazoo City 48 38,874 3,774 15,033 811 26,741' 776 17,057

Mo., St. Louis_ 11,269 232,432 10,602 24,148 9,430 207,774 8,477 1,993
N.C.,Gensboro 1,057 12,939 308 8,626 500 19,921' 801 21,883

Raleigh* 648 10,853 5,862
Oklahoma- I
15 towns •_ 25,224 677,856 20,509 79,809 13,7811 649,514 18,557 96,049

S.C., Greenville 2,388 112,844 3,931 39,982, 5,830 215,242 11,763 83,003
Tenn.,Memphls 59.5851,073,562 53,468280.560 27,491; 979,471 34,903272,201
Texas, Abilene- 5531 41,431 690 1,457 972 44,356 757 1,688

Austin 8981 45,977 748 4,250 1751 23,418 204 2,879
Brenham_  2001 an lax 228 14,730, 411 23,072 417 12,068
Dallas 2,874 108,077 3,7 23,397 2,120 72,6711 677 26,119
Paris  1,9171 82,775 2,64 6,923 770 67,039 960 6,874
Robstown_ _ 8 27,960 3 1,130 22 29,690 429 1,538
San Antonio_ 500 39,079 1, 2,6041 32,520 -___ 4,671
Texarkana  2, 62,873 3,000 12,702

jai.) 
52,657 1,000 12,977

Waco 2,12 132,325 1,668 17,158i, 948 77,149 1,546 12,962

Total, 56 towns 145,4814,380.554161.9081240631' 84.9494.223,571119.0701295532
x Discontinued. • Includes the combined totals of 15 towns in Oklahoma.

The above totals show that the interior stocks have
decreased during the week 15,270 bales and are to-night
54,90111bales less than at the same time last year. The
receipts at all towns have been 60,532 bales less 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:

----1928-29----
Jan. 4- Since

Shipped- Week. Aug. 1.

----1927

Week.

-28 ----
Since

Aug. 1.
Via St. Louis 10,602 209,655 8,477 206,834
Via Mounds, &c  2,790 35,941 7,510 1162,654
Via Rock Island  133 2.772 981 6,595
Via Louisville  1,443 22,224 483 18,327
Via Virginia points  4,140 106,830 6,048 125,732
Via other routes, &c 19,999 278,045 10.655 156,806

Total gross overland 39,107 655,467 34,154 676,948
Deduct Shipments-

Overland to N. Y., Boston, &c  3,538 49,837 1,235 46,626
Between interior towns  438 9,140 479 10,635
Inland. &c.. from South 17.385 294,109 12,700 353.143

Total to be deducted 21,361 353,086 14.414 410,404

Leaving total net overland*- - -17,746 302.381 19.740 266,544

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 17,746 bales, against 19,740 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 35,837 bales.

-1928-29
In Sight and Spinners'

Takings, Week.
Since
Aug. 1. Week.

Receipts at ports to Jan. 4 188,298 7,054.734 110,324
Net overland to Jan. 4 17,746 302,381 19,740
Southern consumption to Jan. 4-106,000 2,375,000 110.000

Total marketed 312,044 9,732,115 240,064
Interior stocks in excess *15.270 923,162 *33,211
Excess of Southern mill takings

over consumption to Dec. 1 ---- 597,368  

Came into sight during week _-296.774   206.853
Total in sight Jan. 4 - 11.252,645  

North. spinn's's takings to Jan. 4- 22,382 639,471 42,170

* Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. I-

1926-27-Jan.  8 322,608 1926-27 
1925-26-Jan.  9 280,233 1925-26 

1

1924-25-Jan.  10 360.910 1924-25 

-----1927 28
Since
Aug. 1.
6,174,210
266.544

2,571,000

9.011,754
922,680

236.744

10,171.178

793,865

12,933,967
11,818,823

Bales.

10,665,573

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Jan. 4.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day.Thursd'y, Friday.

Galveston  
New Orleans_ _ -
Mobile 
Sai annah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock_ _ _ _
Dallas 
Fort Worth _ _ _ _

19.65
19.36
19.05
19.48
19.50
19.95
19.25
18.70
19.50
18.75
18.90

_

19.65
19.36
19.00
19.45
19.44
19.95
19.19
18.70
19.45
18.75
18.90
18.90

HOLI-
DAY.

19.25
18.86
18.60
19.03
19.06
19.95
18.81
18.30
19.05
18.25
18.50
18.50

19.50
19.20
18.80
19.31
19.31
19.50
19.06
18.55
19.30
18.55
18.70
18.70

19.25
18.97
18.65
19.C9
19.06
19.55
18.81
18.35
19.10
18.35
18.50
18.50

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

January --
February _
March _ _
April 
May 
June 
July  
August_ - _
September
October  
Tone-

Spot 
Options  

Saturday,
Dec. 29..,

Monday,
Dec. 31.

Tuesday,
Jan. 1.

Wednesday,
Jan. 2.

Thursday,
Jan. 3.

Fri
Ja

19.55-19.56 19.55-19.56 19.39-19.40 19.1119.06 -----

19.61-19.6219.57-19.55 19.08-19.10 19.43-19.45 19.21

19.59-19.61 19.56-19.57 HOLIDAY 19.11-19.12 19.46-19.48 19.21

19.49 19.48-19.49 19.01 -19.35-19.36 19.1/-

18.7,19.10 18.66-18.69 18.96-18.97---- 10.11 ----
I

Quiet Quiet Quiet Steady St,
Rtarulv RtAndil Easy Very at'v St,

day,

19.17

19.21

-18.76

g
DEATH OF SIR CHARLES W. MACARA, FIRST

PRESIDENT OF MANCHESTER COTTON ASSOCIA-
TION AND LEADING FIGURE IN COTTON TRADE.-
Sir Charles Wright Macara, leading figure in the cotton
trade died at his home, at Hale, Cheshire, England on Jan
2. He was eighty-three years of age. In an account of Mr.
Macara's activities the New York "Times" of Jan. 3 said:
For nearly half a century Sir Charles had been the guiding spirit of the

great Manchester cotton house of Bannerman, which was founded in 1805
by Henry Bannerman. a Seotchman, great-grandfather of Lady Macara.
In recent years their only-son, William C. Macara, had been joint managing
director with his father.
The early training of Sir Charles was received in the employment of

Cox international ramifications in which he developed the wide Ntsicn that
marked his career. It has been said of him that "he thought in continents.'
He had been a leader in every great movement in the cotton industry in
Great Britain for more than a generation. In the crisis of 19C4, when the
Industry was brought close to disaster, he conceived and started the inter-
national movement for "short time." which removed the danger. He then
organized the International Cotton Federation, of which he was president
until 1915.
He was largely responsible for the cessation of the five months' strike

In the cotton industry in 1893. and for the Brooklands acreement, ever since
looked upon as a model of fair dealing between capital and labor. On many
occasions he solved similar industrial disputes as chairman of conferences of
the contending partimilkFor twenty-one years, from 1894 to 1914, he was
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Rain. Rainfall.
Galveston, Tex  dry high 66
Abilene, Tex  dry high 78

DelRio, Tex  dry high 74
Palestine, Tex 1 day 0.38 in. high 74
San Antonio, Tex 1 day 0.02 in. high 74
New Orleans, La 2 days 0.15 in. hig --
Shreveport. La 2 days 0.03 in. high 74
Mobile, Ala' 1 day 0.03 in. high 74
Savannah, Ga  dry high 76
Charleston, S. 0  dry high 71 low 38
Charlotte, N. 0 2 days 0.47 In. high 58 low 23
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:

Jan. 4 1929. Jan. 6 1928.
Feet. Feet.

New Orleans Above zero of gauge. 8.2 12.0
Memphis Above zero of gauge- 12.2 20.1
Nashville Above zero of gauge.. 9.7 24.4
Shreveport Above zero of gauge_ 17.0 12.8
Vicksburg Above zero of gauge_ 28.2 38.2

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

dry high 78

Week
Ended

Oct.
5--

18--
25--

Nov.
2.-

16--

Receipts at Ports. Stocks at Interior Towns. Receiptsfrorn Plantations

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

president of the Master Cotton Spinners Federation, a period market by only
one general cessation of the staple industry of Lancashire.

Sir Charles was a member of the Industrial Council established by the
government in 1911, largely as the result of his advocacy. He was chairman
of the committee of management of the St. Anne s Lifeboat Disaster
Fund, raised in 1886, and five years later he originated the Lifeboat
Saturday movement.
He was Chairman of the Provisional Emergency Cotton Committee

,
formed in Sept. 1922, to deal with the persistent crisis in the British cotton
industry. He wrote "Social and Industrial Reform," "In Search of a
Peaceful World," "Modern Industrial Tendencies,' and many articles on
lifeboat work, and questions of labor, trade and philanthropy.

According to the "Evening Post" Sir Charles was the
first President of the Manchester Cotton Association.
YEAR BOOK OF NEW YORK COTTON EXCHANGE.

-The New York Cotton Exchange has published a year
book, 1927-28, an attractive volume of 88 pages of historical
and statistical data pertaining to cotton and the Exchange,
its purposes and functions.
The year book deals with the formation of the New York Board of

Cotton Brokers in 1868 and takes in all major developments in the growing,
storing and marketing of crops since that time, and includes the amend-
ments to the by-laws providing for Southern delivery, the limitation of
interest, and a control committee and other recent happenings on the
Exchange.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that some cotton still
remains to be picked in the central, northern and north-
western portions of the cotton belt and generally the weather
during the week has been unfavorable for this work.

 Thermometer-
low 33 mean 50
low 24 mean 51

1 day 0.08 in. high 74 eaBrownsville, Tex  low 38 mean 56
1 day 0.01 1.n high 72 eaCorpus Christi, Tex  low 38 mean 55

Dallas, Tex  low 24 mean 51
low 28 mean 51
low 22 mean 48
low 28 mean 51
low _- mean 56
low 24 mean 49
low 29 mean 54
low 34 mean 55

mean 55
mean 43

1928. 1927. 1928.

742.8481 869,793 661,488 517,045 748.126

23_ _ 1,307.97111.456.381
so__ 1,329,9001,490,161

388,988 1,342,508 1.528,555
311,736 1,331.182 1,552,303
265.780 1.308,770 1,561.460
255,661 1,328.74311,562,861

Jan-. 1929. 1928. 1927. 1929. 1928. -527. 1929. 1927.
4- 188,298 110,324 238,809 1,240,631 1,295,532 1,529,304 173,028 77,113205,252

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1928 are 7 864 235 bales;
in 1927-28 were 7,084,916 bales, and in 1926-27 were 9 556,587
bales. (2) That, although the receipts at the outports the
past week were 188,298 bales, the actual movement from
plantations was 173,028 bales, stocks at interior towns
having decreased 15,270 bales during the week. Last year
receipts from the plantations for the week were 77,113
bales and for 1927 they were 205,252 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 l'ke period:

Dec.
7__
14..
21..
28--

532,796 421,802 622.656
521,837 891.639618.810
558.699 389,720 587,297
550,877424,130535,376

538,8221438,1561508.763
396,001 390.293 488.446
351,467 341,143 517,711
351,505 257.764 470,442
365,189284,933 482,959

233,588451,084
199,962 400,731
180.499 339,577
[59,0691323,796

602.94
, 869,297 975.402 625.428 518,088 7244l9

847,112 974,900 1,076,125 696.281 495.323 688.020
953,5201,101,815 1.166.683 657.285 551,145 625,934

1.034,049 1,199,935 1,264,450 618,351 536,276 606.530
1.050.545 1,260,956 1.349.950412,497 451,314 573,946
.099.9211.290,409 1,415,095 400,843 370.696533.298
1355,384 511.728
1,215,753 425;558 306.862 516,739

1,223,573 396.808 246.196 489.478
1.232,683 320,846 188,636 424,479
1.232,436 265.553 158,087345,938
1,255.901 2714,131 179,042 325,197

Cotton Takings,
Week and Season.

1928-29.

Week. Season.

1927-28.

Week. Season.

Visible supply Dec. 29 
Visible supply Aug. 1 
American in sight to Jan. 4.-  
Bombay receipts to Jan. 3 
Other India ship'ts to Jan. 3.._ 
Alexandriareceipts to Jan. 2...
Other supply to Jan. 2*b 

Total supply 
Deduct-

Visible supply, Jan. 4 

Total takings to Jan. 4a 
Of which American 
Of which other 

7,765,517

296.774
188,000

45,000
13,000

4,175,480
11.252,645

797.000
212.000

1,129,200
399,000

7,501,489

206.853
134.000

53,000
10,000

8,308,291

7,818,455

17,965,325

7,818,455

7,905.342

7,420,759

4.961,754
10.171,178

971,000
226,500
841.860
355.000

17,527.292

7.420,759

489,836 10,146,870
323,836 7,521,670
166,000 2,625,200

484.583 10,106,533
319,583 7.632,173
165,000 2,474,360

* Embraces receipts in Europe frm Brae 1, Smyrna, West Ind es, &c.
a This total embraces since Aug. 1 the total estimated consumption bySouthern mills, 2,375,000 bales in 1928-29 and 2,571,000 bales in 1927-28-

takings not being available-and the aggregate amounts taken by Northern
and foreign spinners, 7,771,870 bales in 1928-29 and 7.535,533 bales in
1927-28 of which 5,146,670 bales and 4,964,533 bales American.

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: 

January 5.
Receipts at-

1928-29. 1927-28. 1926-27.

Bombay

Silica
Week. Aug. 1.

188,000 797.000

Exports
from-

For the Week.

Since Since
Week. tAug. 1. Week. Aug. 1.

134,000 973,000 135,000 752,000

Since August 1.

Great Conti-
Britain. nest.

Bombay-
1928-29_-
1927-28- -
1926-27..

Other India-
1928-29.-
1927-28.-
1926-27--

Total all-
1928-29__
1927-28
1926-27.-

20.000
13,000
3,000

14:000

Japan& Great
China.1 Total. Britain.

42,000, 62.000 14,000
37,000 50,000 16,000
57,000 60,000 1,000

35,000
24.500

14:665 10,000

Conti-
nent,

Japan &
China. Total.

287,000
168,000
110,000

177,000
202,000
139,000

540,000
274,000
331,000

841,000
458,000
442,000

212,000
226,500
149,000

20,000 42,000 62,000
13,000 37,000 50.000
17,000 57,000 74.000

49,008 464,000, 540,0001,053.000
40, 370,000 274,000 684,500
11.0001 249.000 331.000 591,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
54,000 bales. Exports from all India ports record an increase
of 12,000 bales during the week, and since Aug. 1 show
an increase of 368,500 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements bf 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, 1928-29. 1927-28. 1926-27.
Jan. 2.

Rec,ipts (cantors)-
This week 
Since Aug. I 

225,000
5.6"0,860

165.000
4.008.432

280,000
4.868,710

•
This Since This Since This Since

Export (bales)- Week.Aug. 1. Week. Aug. 1. Week. Aug. 1.

To Liverpool 87.70) ---- 65,741 6,250 108.718
To Manchester, &c 9s,366 --- 66.197 8,000 85.418
To Continent & India_ _ _ 6,000 221,40 9.500 183,534 7,750 163.807
To America 72,965 ---- 63.119 7,500 60.827
Tnfal ornrrit11412 R nnn +7R I' 7 0 500275 501 90 Ann AIR 770

Note.-A cantar is 99 lbs. Egyptian bales weight about 750 lbs.
This statement shows that the receipts for the week ending Jan. 2 were

225,000 canters and the foreign shipments 6.000 bales. * Net weight.

'MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market for
both yarns and cloths is steady. Demand for both India
and China is improving. We give prices to-day below and
leave those for previous weeks of this and last year for
comparison:

1928. 1927.

32: Cop
Twist.

ings, Common
to Finest.

Middrg
Upi'da

,328 Cop
Twist.

Ings. Common
to Finest.

Mtddry
Ueda

18....
25___.

Nov.-

d. d.
15 01654
155(01654
1554 01654
1514 41634

15 4165i
15 01654
165(0174
15544 1654
1534@1634

155441654
15540164
155441654
155401654

s. d.
12 7
13 1
13 2
13 1

13 1
13 0
13 0
13 I
13 3

13 3
13 3
13 3
13 3

s. d.
013 1
413 3
413 4
413 3

013 3
413 2
013 2
413 3
@135

013 5
413 5
@l3 5
413 5

d.
10.64
10.95
11.00
10.51

10.49
10.46
10.55
10.84
10.97

10.63
10.69
10.58
10.63

d. d.
17 019
1634@183(
16544184
16%4185S

16401854
14 416
1534(611734
t554 4 um
153416117 0

15% 4164
155441654
loogifig
1554017

a. d.
13 2
13 2
18 2
13 3

13 3
13 0
13 0
13 1
13 1

13 1
13 0
18 2
13 4

s. d.
013 6
413 6
013 6
013 6

013 6
013 3
413 3
41.3 2
@134

013 4
413 4
413 7
414 1

d.
11.72
11.54
11.09
11.66

11.75
11.04
10.91
11.14
10.90

10.68
10.68
10.88
11.06

19
4- 1540164

29.
13 3 013 5 10.50

19 28.
1534(817 0 13 5 1814 1 10.92

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States in the pastweek have
reached 229,104 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.NEW YORK-To Glasgow-Dec. 28-Transylvania. 69  69To Havre-Dec, 27-Waukegan, 20. -Dec. 28-Belleuckle,
100- -_Jan. 3-Liberty, 600  720To Bremen-Dec, 28-Columbus, 100  100GALVESTON-To Gothenburg-Dec. 26-Braheholm, 2,100..- - 2,100To Naples-Jan. 1-West C,ohas, 599  599To Copenhagen-Dec. 26-Braheholm, 499  499To Barcelona-Jan. 1-Mar Caribe, 7,330  7,330To Japan-Dec. 26-Steel Voyager, 2,500--_Dec. 29-Dry-
den. 948; Alayebashi Meru, 5,550  8,998To Venice-Jan. 1-Rosandra, 2,940  2.940To Liverpool-Dec. 29-Dorelian, 3,165: Nice to de Larrinaga,5,020-Jan. 1-West Durfee, 5,340  13,525To Trieste-Jan. 1-Rosandra, 2.085  2.085To Bremen-Dec. 29-Thistlebrae, 3,420: Chicone, 977  4.397To Havre-Dec. 28-Hudson, 2,200- -_Dec. 29-Endicott,1,931; Governor, 2,879_ _ _Jan. 1-Narbo, 4,374  11,384To Dunkirk-Dec. 28-Hudson, 2,836--- Dec. 29-Endicott,

4,0771,241
To Antwerp-Dec. 29-Endicott, 100-Jan. 1-Narbo, 50:Coziness Peak, 50  200To Ghent-Dec. 29-Endicott, 1,025.-_Jan, 1-Narbo, 3,048:Coziness Peak, 357  4,430To China-Dec. 29-Dryden. 3,264; Mayebushi Meru, 2,450  5,714To Manchester-Dec. 29-Nice to de Larrinaga, 4,194-  Jan. 1-West Durfee, 1,633  5,827To Rotterdam-Dec, 29-Governor, 1,050-Jan. 1-Narbo,500: Conness Peak, ,1 625  3.175To Genoa-Dec. 29-Marina Odero, 985- -Jan. 1-WestCokes, 5,559  6,544
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Bales.
MOBILE-To Genoa-Dec. 26-Teresa Odero, 900_ -Jan. 3-

Ida Zo, 200  1.100
To Rotterdam-Dec. 24-Braddock, 300  300

SAN PEDRO-To Liverpool-Dec. 31-Skemless, 3,884  3,884
To Japan-Dec. 31-Havre Mani, 800  800

NEW ORLEANS-To Venezuela-Dec. 29--Snellon, 100  100
To Japan-Dec. 28-Steel Exporter, 2.531  2,531
To China-Dec. 28-Steel Exporter, 2.200  2.200
To Havre-Dec. 29-Winston Salem, 2,704- --Dec. 31-Nlaif- •

ara, 2,585  5,289
To Antwerp-Dec. 29-Winston Salem. 125  125
To Ghent-Dec. 29-Winston Salem, 1,851  1,851
To Hamburg-Dec. 27-Rexmore, 2,592  2,592
To Rotterdam-•Dec. 27-Rexmore, 467---Dec. 31-Meanti-

cut , 1,058  1,525
To Genoa-Dec. 29-Montrose, 5,578  5,578
To Liverpool-Dec. 31-West Cobalt, 7,357; Defender, 12,889 20,246
To Bremen-Dec, 31-Meanticut, 4,938  4,938
To Manchester-Dec. 31-West Cobalt. 2,090; Defender, 3,000 5,090
To Gothenburg-Dec. 31-Tortugas, 350  350
To Oporto-Jan. 3-Carlton, 100  100

CHARLESTON-To Bremen-Dec. 27-Wildwood, 100  100
To Antwerp-Dec, 27-Wildwood, 100  100

SAVANNAH-To Liverpool-Dec. 29--Shickshinny, 5,789 
Dec. 31-Darlan, 4,888  10,677

To Manchester-Dec. 29-Shickshinny, 947  947

BALTIMORE-To Havre-Dec. 18-Belibuckle, 803  803

SEATTLE-To Japan-Dec. 24-Toyama Maru, 950  950

NORFOLK-To Liverpool-Dec. 31-Westerner, 597___Jan. 2-
Bellflower, 936  1,533

To Bremen-Dec. 31-Lorain, 225  225
To Japan-Dec. 31-Roseric, 500_ Holuku Maru, 200  700
To Manchester-Jan, 2-Bellflower, 2,395  2,395

HOUSTON-To Liverpool-Dec. 28-West Durfee, 3,740 Jan. 3
-Dorelion. 7,900  11,640

To Manchester-Dec. 28-West Durfee, 8___Jan. 3-Dcre-
lion, 200  208

To Havre-Dec. 28-Governor, 2,724___Dec. 31-Endicott,
6,765  9,489

To Rotterdam-Dec. 28-Governor, 1.769  1.769
To Bremen-Dec. 29-Tripp, 1,200___Dec. 27-Lucille de

Larrinaga, 2,780._ _Dec. 28-Wildenfels, 999_ -- Dec. 29-
Chisone, l,343.. ..Dec. _Dec. 28-Talbot, 3,615 _ -- Dec. 31-
Thistiebrae, 4,283  14,220

To Naples-Dec. 28-Rosandra, 1,000-Dec. 29-West Cohas,
300  1,300

To Venice-Dec. 28-Rosandra, 3,720  3,720
To Trieste-Dee. 28-Rosandra, 165 -,- - 165
To Hamburg-Dee. 28-Wildenfels, 5,280- _Del. 29-Chi-

cone, 950_ _Dec. 28-Talcot, 140_ _ _Dec. 31-Thistlebrae,
281  6,651

To Copenhagen-Dec. 29-Kentucky. 210  210
To Japan-Dec. 29-Dryden, 2.490; Ryfuku Meru, 2,388  4,878
To China-Dec. 29-Dryden, 501  501
To Genoa-Dec. 29-Marina Odero, 1,444; West Cobas, 1,777

__Dec. 31-Monstella, 4.140  7,361
To Barcelona-Jan. 2-Prusa, 1,962  1,962
To Ghent-Endicott. 1.450  1,450

SAN FRANCISCO-To Liverpool-Dec. 28-Skegness, 1,038  1,038
To Bremen-Dec. 29-Buenos Aires, 500  500
To Japan-Dec. 31-Shinyo Maru, 300  300

Total 229.104

COTTON FREIGHTS.-Current rates for cotton from

New York, as furnished by Lambert & Burrowes, Inc., are

as follows, quotations being in cents per pound:
Hteh

Density.
Sicmd-
aid.

High
Density.

Send -
ard.

High
Density.

Hand-
era.

Liverpool 450. 60c. . . Shangnal .70c. .85c.

Manchester 450. 60c. Stockholm .60c. .75c Bombay .70c. .85e.

Antwerp 45c. .600. Trieste .500. .65c. Bremen .45c. .60c.

Ghent .4214c. .574c. Fiume .500. .65c. Hamburg .45c. .600.

Havre .31e. .46r. Lisbon .450. .60c. Piraeus .750. .90c.

Rotterdam .450. .60c. Oporto .600. .75e. Salonica .750. .900.

Genoa .50e. .05c. Barcelona .300. .45c. Venice .50c. .65c.
Japan .65c .80c.

LIVERPOOL.-By cable from Liverpool we have the fol-

lowing statement of the week's sales, stocks, &Lc., at that port:

Sales of the week 
Of which American 

Actual exports 
Forwarded 
Total stocks 
Of which American 

Total imports 
Of which American 

Amount afloat 
Of which American 

Dec. 14.
31.000
19,000
6,000
74,000

741.000
469,000
92,000
74,000
327.000
238,000

Dec. 21.
29.000
19,000
1,000

63,000
755.000
482.000
85.000
60.000
353,000
265,000

Dec. 28.
7,000
4,000

34,000
825,000
546,000
112.000
88,000
344,000
247,000

Jan. 4.
18.000
12,000

63,000
874,000
(81,000
117.000
85,000

306,000
239,000

The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices of

spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. 7'hunday. Fritter.

Market.
12:15 {
P.M.

Mld.lJprds

Sales 

Futures.{
Market,
opened

Market, 1
4
P. M.

Dull.

10.59d

2,000

Q't but sty
unch'd to 2
pts adv.

Q't unch'd
to 2 pts.
pts dee!.

HOLIDAY HOLIDAY

Quiet and
unch'g'd

10.59d.

4,000

steady
4 to 6 pts.
advance.

Barely sty
uncied to 5
pts. decl.

More
demand.

10.34d.

6,000

steady
14 to 17 pts
decline.

Steady
13 to 16 pta
decline.

Quiet.

10.506.

5,000

Quiet but
stea'y: 9 to
10 pts. adv.

Barely
stea'y: 2 to
6 Ms. adv.

Prices of futures at Liverpool for each day are given below:

Dec. 29
to

Jan. 4.

Sat. 1 Mon. Tues. Wed. I Thurs. I Fri.

12.15 12.30 12.15 4.0012.15 .40012.15
p. m.'p. m.o. m. p. m. p. m. p. m

.40012.151 4.0012.15 4.00
p. m. p. m. D. m.lp. In. P • In • D. m.

--,-

d. d. I d. d. d. d. d. I d. I d. I d. I did.

January 10.32 10.34 10.27 10.09 10.12 10.25 10.18

February 10.33 10.36 10.29 10.1110.14 10.26 10.18

March 10.39 I 10.42 10.3510.17)10.19 10.3010.23

April 10.40 10.43 10.37 10.19)10.21 10.32 10.25

May 10.42 10.45 10.4010.2210.24 10.35 10.28

June 10.38 H0:LI DAY. 10.4110.37 10.1810.21 10.32 10.24

July 10.39 10.4210.37 10.1810.22 10.32 10.25

August 10.32 10.35 10.3010.1210.16 10.25 10.18

September- - - 0.28 10.2410.0210.1010.18 10.14

October _ 10.18 10.21 10.18 10.03 10.0410.12 10.08

November_ _
December _

- _ _ 10.12
__ __ 10.12,

10.16 10.13 9.981 9.99 10.07 10.03
0.1510.12 9.97 9.99 10.07 10.03

January  _ _ 10.12 10.1510.11 9.971 9.98 10.06 10.02

BREADSTUFFS
' Friday Night, Jan. 4 1929.

Flour has been in the usual holiday demand, nothing more,
and with grain prices inclined at times to cirop, quotations
for flour have been none too steady; in fact, it was said
that now and then they had been lowered 10 to 15c. Not
generally. for reduced prices would not have stimulated
trade. Export business was also reported quiet. Prices. 
onDec. 31 were reduced in some cases 5 to 10c. Liverpool
cabled: "Prices off sharply owing to pressure from mills.
Liverpool patents 33s., or a decline of is. 6d. for spot.
Prices at New York were reduced 10c. in response to a
decline in wheat.
Wheat declined on dullness of export trade, immense

world supplies, fear of large Argentina offerings in the
near future and heavy liquidation by tired bulls. Prices.
declined 1 to 1%c. in Chicago on Dec. 29 and % to 743c. in
Winnipeg. March and May were at new lows for the sea-
son. Liverpool was dull and % to %d. lower. Buenos
Aires ended unchanged. Export trade was dulL Fears
of large offerings from Argentina soon checked export buy;
ing. Europe seems disposed to play one producing country
off against another. Some in Chicago suggested a carry-
over on July 1 1928 of about 192,000,000 bushels in this
country, after deducting exports to Dec. 1 and allowing for
average consumption and 75,000,000 bushels for export
from Dec. 1 to July 1. In Chicago some say world's pro-
duction the last year was well above requirements and that
exporting countries have an estimated surplus of 200,000t000
to 300,000,000 bushels above importers' needs, the aggre-
gate of all countries being 3,730,000,000 bushels, or 165,000,-
000 in excess of 1927, while there was a big carryover from
the preceding crop. Import requirements for the 1928-29
season are put at 880,000,000 bushels. The United States
crop of 903,000,000 was the largest since 1919. Canada har-
vested a record crop of 501,000,000 bushels this year, with
private estimates up to over 550,000,000 bushels. Indica-
tions are that the winter wheat crop in this country will
be no larger than that of 1928 should abandonment of acre-
age next spring and summer be up to an average.
On Dec. 31 prices ended % to 1%c. lower, the latter on

December. There was an increase in the United States vis-
ible supply last week of 1,366,000 bushels against a de-
crease in the same week last year of 1,912,000 bushels,
bringing the total up to 138,743,000 bushels against 85,-
637,000 ti year ago. Interior receipts ran up to 1,254,0001
bushels. Export demand was very light if there was really
any. World's shipments las tweak were well above expec-
tations. They reached 20,391,000 bushels. There was an
increase in the quantity on passage of approximately 5,000,-
000 bushels, making the total afloat 54,384,000 bushels.
Something of a rally occurred later in the day from the
early decline of 1 to 1%c. on covering and also on reports
of an unfavorable food situation in Russia taking the form

of a severe scarcity of flour in the principal cities. The

Canadian visible supply including the quantity in bond in

the United States increased 5,640,000 bushels. On the 2d

Inst. prices closed % to %c. higher after being about %c.

lower in the day. The early weakness was due to lower

cables, advices of pressure of Argentine and Canadian

wheats and cheaper American offerings. The quantity on

passage was 8,000,000 bushels larger than at this time last

year. Contract stocks at Chicago increased 90,000 bushels.

Bullish factors were the very cold weather over the whole

winter wheat belt where the snow covering was not con-

sidered sufficient to protect the crop, and unfavorable news

from Russia which mentioned possible damage from inade-

quate snow covering.
On the 2d inst. at Winnipeg the cash demand was good

and prices mostly lc. higher. The Russian government has

decided by compulsory measures to obtain grain from peas-

ants who are thought. to be hoarding against a possible

shorting during the winter. Bread cards and rationing
have been instituted in Lenigrad owing to the scarcity of
flour due to the lack of collections of adequate grain from
the country. On the 3d inst. prices fell % to lc. in expec-
tation of a bearish Canadian crop estimate and with export
business dull.
To-day prices fell 1% to 1%c. New lows for the sea-

son were established. Winnipeg and Minneapolis were down
1% to 1%c. The Northwest Grain Dealers' estimate of the
three Canadian Provinces was for a total of 540,000,000 bush-
els against their preliminary figure of 558,000,000 bushels

and final government estimate of 481,000,000 bushels. This
was called bearish, of course. Favorable Argentine and
Australian crop news attracted attention. Argentine wheat
was said to be pressing for sale in the United Kingdom and
Continental markets. Export demand in the United States
was small. Liverpool closed 1% to 11/.0. lower and Buenos
Aires was 2c. lower. Argentine and Australian exports
were 7,842,000 bushels. Bradstreet's North American were
9,719,000 bushels, indicating world's shipments this week

of 17,619,000 bushels. Final prices show a decline for the
week of 3%.e.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tuts. Wed. Thurs. Frt.

No."  154 154% hot. 154% 1533( 151%
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DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

December 112 111 - - -
March 118g 116% Holi- liO% 115% 113
May  118% 1184 day 118% 118% 116
July  120 120% 119% 118%
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
December 115% 115%
May  121% 121% Hull 122 121 1193Sf-
July 123% 123% day 123% 123 121%
October  123% 122% 120%

Indian corn has been steady owing to a good cash de-
mand, bad weather, small receipts and a possibility of an
export demand. On Dee. 29 prices declined 1/4 to %c., De-
cember leading the downward trend owing to heavy liquida-
tion. December deliveries, it was asserted, ran up to over
1,000,000 bushels. That month could not stand it. The later
months acted better, owing partly to reports of dry weather
in Argentina. One Chicago report put the December deliv-
eries at close to 600,000 bushels. In any case, they were
larger than a small market could support. Some exporters
are quoted as saying that Continental advices indicated an
early resumption of European buying of corn. On Dec. 31
prices advanced 1 to 2c., the latter on December owing to
bad weather and a forecast of snow which might delay the
movement of the crop. Much of this rise was lost later,
clasing at a net advance of % to lc. with December still
leading. Yet Liverpool was 1%d. lower, which was partly
offset by a fair demand there for American mixed corn.
On this side country offerings were moderate. The United
States visible supply increased last week only 966,000 bush-
els against 3,819,000 in the same week last year; total now
17,140,000 bushels against 27,033,000 last year.
On the 2d inst. prices declined % to %c. owing to larger

receipts at Chicago and increased country offerings. On
the other hand, some snow was reported in the Middle West
and the forecast called for more over the entire belt. Con-
tract stocks at Chicago increased 378,000 bushels. The
Kansas State report was rather bullish stating that corn
was badly down and damaged in many counties and that
there was a need of huskers in north central and north-
eastern counties. A bearish influence was the report of
rains hi the Argentine. On the 3d inst. prices ended 1/4 to
lhe. lower on bad weather, very steady cash markets and
a bullish weekly government report. It said that much corn
was still to be gathered in the lower Missouri and upper
Mississippi Valleys. Country offerings were small. Rains
and snow will delay marketing. Foreign stocks are small.
Argentine shipments are decreasing. To-day prices were
steady early on talk of export, some unfavorable weather
In the Central West and light country offerings. Later the
price declined and wound up for the day % to 1/4c. lower.
The market backed and filled within narrow limits. The
weakness of wheat was an influence. Final prices are un-
changed to 1/4c. lower as compared with a week ago.

DAILY CLOSING- PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues, Wed. Thurs. Fri.

No. 2 yellow  105% 106 Hol. 104% 105% 104%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December 

874 8.84 Holt- i3.71%; •i3/March 
May  90% 90 'A day 90% 80% 90%
July  92% 92% 92% 92%
Oats have been relatively firm with an excellent cash

demand, and no pressure to sell. On Dec. 29 prices ended
practically unchanged; March declined %c. net. Specula-
tion was small though cash demand was steady and helped
to hold the market. On Dec. 31 prices advanced for a
time 1/4 to %c. on March and December respectively with
May which was at one time lgc. lower ending unchanged.
The United States visible supply increased last week 917,000
bushels against 91.000 last year, leaving the total 13,970,000
bushels against 21,908,000 a year ago. Cash demand was
reported fair. On the 2d inst. prices closed %C. lower to
%c. higher with a good cash demand. The market was
inactive. On the 3d inst. prices ended unchanged to 1/4c.
higher. Cash markets were strong. Chicago wired: "Oats
are a cash proposition and have been all season. To have
December oats bring a premiuni of 1/4c. over May at the end
of December is something that few if any men in the trade
at present have ever witnessed. Farmers have apparently
controlled the oats market all season. When prices were
low, they withheld shipments and the highest prices in years
were reached early in the season, owing to light offerings.
Cash people have expressed the opinion that oats will be
wanted by consumers at premiums throughout the balance
of the season." To-day prices closed % to 1/4c. lower with
a small trade. The market was largely influenced by the
decline in wheat. Cash oats were steady with offerings
light. The movement from the country was small. Final
prices are unchanged to 1/4c. lower than a week ago.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs, Fri.

No. 2 white  59 59 Hol. 59 59 59
DAILY CLOSING I'RICES OF OATS FUTURES IN CHICAGO,

Sat. Mon. Tues. Wed. Thurs. Fri.
48A 48%
47% 47% Holt- 4711 471/

48% 48 day 48% 48% .v572

December
March 
May  
July-  6,-4 46% 46%
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Ttus. Wed. Thurs. Fri.
December7.4
May   '56S: 564 Hon- bOx; 854 55
July 
October 

55% 65% day 55% 55% 54%

Rye followed wheat downward. On Dec. 29 prices were
1/4 to %c. lower in sympathy with a drop in other grain.
Besides, trade was sluggish. No export business was re-
ported. At one time on Dec. 31 prices were %c. higher for
December and %c. for March and at another % to 2c. lower
the latter for December, closing irregular on that day but
generally lower. Cash business was moderate with none
for export. The United States visible supply increased last
week 92,000 bushels against 112,000 last year, making the
total 6,159,000 bushels against 3,226,000 a year ago. On
the 2d inst. prices closed lkc. higher. There was a good do-
mestic demand but export business was lacking. On the
3d inst. prices ended % to 11/4c. off with wheat in general
and rather heavy selling. To-day prices closed 1 to 1%c.
lower on general liquidation and a slow export demand.
Support was lacking. Berlin closed 2 to 21/4c. off. Final
prices are 2% to 3c. lower than a week ago.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December
March
May
July

Closing quotations follow:
GRAIN.

 104% 104% Holt- 105Vi 10 7l.1; lOis
 107 106% day 106% 105% 104%
  105% 105% 104% 102%

Wheat, New York-
No. 2 red, f.o.b 1.51%
No. 2 hard whiter, f.o.b---A.28%

Corn, New York-
No. 2 yellow 1.04%
No. 3 yellow 1.02%

Spring patents $5.85
Clears first spring 5.60
Soft winter straights 6.00
Hard winter straight._ 5.7006 5.95
Hard winter patents 5.950 6.25
Hard winter clears  5.100 5.65
Fancy Minn. patents  7.550 8.40
City mills  7.700 8.40

Oats, New York-
No. 2 white  59
No. 3 white   58

Rye. New York-
No. 2 f.o  b 1  14%

Barley, New York-
Malting  83%

FLOUR.
$6.20 Rye flour. patents $6.60038.90
5.80 Semolina No. 2, pound_ 3%
6.40 Oats goods  2.700 2.75

Corn flour  2.400 2.45
Barley goods-

Coarse  3.60
Fancy pearl Nos. 1.2.
3 and 4  6.500 7 00

For other tables usually given here, see page 75.

The visible .supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and

seaboard ports Saturday, Dec. 29, were as follows:

GRAIN STOCKS.
Wheat. Corn. Oats. Rye. Barley.

United States- bush, bush. bush, bush. bush.
New York  1,190,000 239,000 126,000 91,000 293.000
Boston  15,000 3,000 333,000
Philadelphia  544,000 299,000 90,000 6,000 96,000
Baltimore  2,171,000 696,000 109,000 7,000 287,000
Newport News  8,000 161,000
New Orleans  729,000 1,705,000 148,000 51,000 523,000
Galveston  1,513,000 278,000 3,000 193,000
Fort Worth  3,653,000 232,000 217,000 7,000 73,000
Buffalo  5,493,000 833,000 1,238,000 511,000 470,000
" afloat  9,693,000 608,000 594,000

Toledo  2,429,000 42,000 179,000 5.000 28,000
" afloat  500,000 500,000

Detroit  263.000 19,000 35,900 11,000 94,000
Chicago 12,898,000 6,520,000 3,218,000 2,288,000 1,194,000

468,000 1,704,000 853,000 549,000 558,000
22,095,000 491,000 247,000 1,594,000 710,000

" afloat  418,000 278,000
Minneapolis 32,237,000 597,000 2.290,000 934,000 2,903,000
Sioux City  545,000 719,000 296,000 1,000 42,000
St. Louis  4,075,000 700,000 470,000 3,000 160,000
Kansas City 20,252,000 735,000 95,000 31,000 139,000
Wichita  5,466,000 18,000 3,000 2,000
St. Joseph, Me  2,206,000 75,000 2,000
Peoria  13,000 18,000 652,000 96,000.
Indianapolis  310,000 422,000 1,515,0t0
Omaha  9,074,000 637,000 1,064,000 64,000 146,000

Milwaukee 
Duluth

Total Dec. 29 1928-138,743,000 17,140,000 13,970,000 6,159,000 9,212,000
Total Dec. 22 1928_137,407,000 16,174,000 13,053,000 6,067,000 9,263,000
Total Dec. 31 1927_, 85,637,000 27,033,000 21,908,000 3,226,000 2,657,000

Note.-Bonded grain notincluded-above:DMZ-Nevi-York, 32,000 bushels:Phila-
delphIa. 9,000; Baltimore, 35,000; Buffalo, 584,000; Buffalo afloat, 229,000; Duluth,
12,000; total, 901,000 bushels, against 609,000 bushels in 1927. Barley, New York.
404,000 bushels; Boston, 238,000; Philadelphia, 143,000; Baltimore, 559,000; Buf-
falo, 2,562,000; Buffalo afloat, 313,000; Duluth, 92,000; total, 4,811,000 bushels,
against 2,576,000 bushels In 1927. Wheat, New York, 5,040,000 bushels; Boston,
1,372,000; Philadelphia, 2,780,000; Baltimore, 4,741,000; Buffalo, 11,922,000;
Buffalo afloat, 12,051,000; Duluth, 266,000; Toledo, 1,470.000; total, 39,642,000
bushels, against 36,838,000 bushels in 1927.
Canadian-

Montreal  10,105,000   1,184,000 1,217,000 589,000
Ft. wiluain & Pt. Arthur 42,361,000   4,821,000 1.403,000 5,783,000
Afloat  7,724,000 41,000 296.000
Other Canadian  10,194,000   1,928,000 914,000 1,208,000

Total Dee. 29 1928___ 70,384,000   7,974,000
Total Dec. 22 1928._ _ 64,852,000   7,375,000
Total Dec. 31 1927_ 51,618,000   3,538,000
Summary-

American _______ ______138,743,000 17,140,000 13,970,000
Canadian  70,384,000   7,974,000

2,534,000
2,589,000
2,033,000

6,159,000
2,534,000

7,966.000
8,248,000
3,694,000

9,212,000
7,966,000

Total Dec. 29 1928_269,327.000 17,140,009 21,944,000 8,693,000 17,178,000
Total Dec. 22 1928-202,259,000 16,174,000 20,438,000 8,656,000 17,511,000
Total Dec. 31 1927„..137.255.000 27,033,000 25,446,000 5,259,000 6,381,000

WEATHER BULLETIN FOR THE WEEK ENDED

JAN- 2-The general summary of the weather bulletin,

issued by the Department of Agriculture, indicating the

influence of the weather for the week ended Jan. 2 follows:
At the beginning of the week temperatures were rather low for the season

over the Appaiachiau region and the eastern Great Ba.sin, but over most
central sections they were moderately high, under the influence of a trough
of low pressure which extended tram Minnesota to TeKas. Unsettled
conditions prevailed over the country east of the Mlssiesippi River during
the succeeding few days, with widely-scattered light precipitation. Tem-
peratures w ere subnormal on the 28-29th over the Great Plains and parts
of the Northwest, but there was a reaction to warmer on the 30th, while
It had become colder again over the East. About the close of the week
there was a sharp drop in temperature over the northern Great Plains, with
several stations reporting falls of 22 deg. to 35 deg. in 24 hours. Precipita-
tion was generally light 'and scattered, mita the exception of the Pacific
Northwest where some stations reported measurable amounts on nearly
every day.
Chart I shows that the week, as a whole, was warmer than normal

everywhere, except locally along the south Atlantic coast and in the Florida
Peninsula. Temperatures, in general, were unusually high for the season
In the northern two-thirds of the country from the Atlantic to the Pacific,
with the weekly means ranging mostly trom 6 litg, to as much as 16 deg,
above normal. Much colder weather overspread the interior valleys and
Central-Northern States at the close of the week, however, Into zero
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temperatures, or lower, reported quite generally in central-northern dis-
tricts as far south as parts of Iowa, and a moderate cold wave in the South-
west. There was a still further drop in temperature on the morning of
the 2d, which was after the close of the week covered by the present bulletin,
with minima of zero, or lower, extending southward and eastward to por-
tions of Illinois and Missouri, and near zero in much of the Ohio Valley
area. In the East freezing weather extended as far south as south-centrak
Georgia and central Alabama. The lowest temperature for a first-order
station was 14 deg. below zero at Devils Lake, N. Dak., on Dec. 31 and the
morning of Jan. 1.
Chart II shows that rainfall was heavy in Pacific coast sections from ex-

treme northern California nortnward, and was moderate to rather heavy
In local areas of the Atlantic Coast States, in other sections east of the
Mississippi River the weekly totals ranged from very light in the South to
nearly 1 inch in parts of the interior. Between the Mississippi River and
Rocky Mountains very little precipitation occurred, except in portions of
the extreme lower Missouri Valley where moderate snow was reported about
the close of the week.
Except in a few local areas, weather conditions during the last weak of

1928 were generally favorable for agricultural interests, especially so for
such outside operations as are usually prosecuted at this season of the
year. There was a general absence of stormy weather until about the
close of the period, when a depression of considerable energy had moved
to the Mississippi Valley. attended by snow and succeeded by much lower
temperatures in the interior valley States. Most of the week, however,
was mild, sunny, and generally favorable. In the northern Great Plains
conditions were satisfactory for lifestock with much ranging possible and
consequent saving of feed, while the higher temperatures in the South-
west were beneficial; heavy feeding was necessary in some Rocky Mountain
sections because of snow-covered range.

Rainfall was again generally deficient in the southern States, and mois-
ture is needed at many places in Gulf and south Atlantic districts, especially
on the uplands of Florida where it is becoming very dry. There was
no material damage from low temperatures, except that the Interior of
southern Florida had harmful frosts on the 29th. which killed most tender
truck in the Everglades and did some damage in the coast districts: hardy
truck, in general, did well. Snowfall was' feneficial for winter grains in
parts of the interior of the Northwest, but more precipitation is needed in
other sect!ons of that area. In the main Winter Wheat Belt a snow cover
deposited about the close of the week in many parts of the western and
central- areas provided protection from the cold wave that overspread
the interior of the country immediately thereafter.

Housing and husking the remaining corn crop made good progress
until the unfavorable weather about the close of the week; considerable
corn is still out in the lower Missouri and upper MIssissippiValleys. Con-
ditions were also favorable for scrapping outstanding cotton, with some still
to pick in the central-northern and northwestern portions of the belt.
SMALL GRAINS.—The Winter Wheat Belt continued generally bare of

snow until about the close of the week, but the prevailing temperatures,
in general, were not materially harmful, though there were complaints of
unfavorable thawing and freezing conditions locally in the Ohio Valley,
principally in Indiana and Kentucky. In the western belt conditions
continued generally favorable and, at the' close of the period, there was
rather widespread snow in many central and western districts, which will
afford protection against the low temperatures that overspread the interior
about the first of the year. During the month of December the ground
was unusually bare over the Wheat Belt, as a whole, but only local com-
plaints were received of harmful alternate freezing and thawing conditions.

Precipitation in the Pacific Northwest was helpful for winter grains
especially in eastern Washington where there is a fairly good snow cover'
but additional moisture is needed in eastern Oregon. In the Rocky Moun:
tam States wheat continued mostly satisfactory, except that high winds
were unfavorable in some districts. In the South rainfall would be benel
ficial, but conditions continued generally favorable in the Middle Atlantic
area.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

Virginia.—Richmond: Temperatures mostly above normal; rainfall
light. Favorable for outdoor work. Winter grains generally in good.
condition, though wheat needs moisture in parts of interior. Farm work
well in hand.
North Carolina.—Ralei,gh: Temperatures varied from slightly below to

10 det. above normal; rainfall light in west and central, but above normal
in most of Coastal Plain. Truck doing well. Small grains need mois-
ture in Piedmont; mountain rivers low for season.

South Carolina.—Columbia: Small grains made seasonal advancewIth
weather neither too warm nor too cold, but rainfall generally defic:ent.
Truck on coast doing well. Considerable hog killing.

Georgia.—Atlanta: Mostly moderate winter weather, with killing frosts
over entire State on several dates- rain fell over notrhern half near close,
but rather dry weather prevails in south and southeast where moisture
beginning to be needed. Winter cereals making good root development.
Killing hogs again active this week.

Florida.—Jacksonville: Cold, dry, and sunshiny. Frost Saturday in
Interior south of Miami; most tender truck killed or severely damaged in
Everglades, and damaged in coast districts where not protected. Cabbage,
celery, and lettuce good; replanting active. Strawberry bloom suffered
to some extent. Some tobacco beds planted. Land prepared for melons.
Large shipments of citrus continued; much dropping on uplands. Gen-
eral farm work advanced. Rain needed badly on uplands.
Alabama.—Montgomery: Temperatures averaged normal first part;

considerably above thereafter. Scatterd, light showers at close; other-
wise generally fair. Week favorable for farm work and good progress in
Coast section; little accomplished elsewhere. Pastures, truck, and winter
vegetables good progress in coast action and winter grains and truck in
good condition in some sections of northwest; otherwise little growing

Mississippi.—Vicksburg: Mostly fair w..ather, except general precipi-
tation Monday night; moderate In extreme north, but light elsewhere.
Temperatures mostly unseasonably high and without damaging cold.
Little farm work accomplished account holiday season. Progress of truck
mostly good.
Louistana.—New Orleans: Generally fair week, with mostly seasonable

temperatures, very favorable for outdoor work. Cane keeping well and
grinding making excellent progress; many smaller factories have finished.
Considerable plowing and increased planting of truck accomplished. Oats
doing well. Rain needed to replenish surface water supplies.

Texas.—Houston: Warm until last day, when moderate cold wave;
precipitation negligible. Condition and progress of pastures, winter wheat,
oats, and winter truck fair to good; wheat and oats needing rain in por-
tions of west and southwest. Outdoor work, including plowing and cot-
ton scrapping, made good progress; plowing well advanced. Citrus and
winter truck shipments moderate; strawberries beginning to ripen.
Oklahoma.—Oklahoma City: Temperatures considerably above normal,

except last two days. which were cold, with some snow; otherwise no
precipitation, and sunshine abundant. Considerable plowing done and
remnants of cotton and corn mostly picked. Wheat made good growth
and in fair to good condition, affording pasture in some sections. Live-
stock in good condition.

Arkansas.—Little Rock: Rather high temperatures and very little rain-
fall very favorable for farm work and winter crops. Ground frozen in
extreme north, but elsewhere weather favorable for plowing, cmting stalks,
and gathering remainder of crops. Still some cotton and corn in fields of
central, eastern, and northern portions.

Tennessee.—Nashville: Mostly dry, with temperature well above nor
mal, favored progress of winter grains, especially rye and barley, which
are somewhat advanced. Clover generally improved. Stock fair to good
condition.

Kentucky.—Louisville: Precipitation light: temperatures generally
moderate. Night freezes and daytime thaws unfavorable for winter grains,
but injury slight as yet. Dry weather delaying tobacco handling.

THE DRY GOODS TRADE
New York, Friday Night, Jam.. 4 1929.

With the textile trades still in the back-wash from the hol-
iday week, those divisions which have been most subject
to year-end quiet are looking forward to an early revival
of demand. While the opening of a new year is a time
when factors are more than ordinarily inclined to view
the possibilities of the future with optimism, even when

the actual circumstances do not warrant such an attitude,
there appears to be real ,justification for the favorable
sentiment which is now being expressed. It is known that,
while the volume of holiday business was unusually high,
distributors did not make full provision even for .4 usual
volume, and that, therefore, stocks on the latter's shelves
are generally small. The steady demand for fill-in goods
which relieved the quiet during the last two weeks of
the year, and buyers' manifest anxiety that goods on order
be delivered promptly, testify to the truth of this deduc-
tion. Moreover, January clearance sales, which are now
in progress, can be reasonably expected to clean up much
of what holiday demand has left, and leave buyers no
choice but to come into the market for replenishment. A
buying movement of considerable strength is expected to
develop shortly after the middle of January, and mills
which are in an unsatisfactory position—particularly those
In the cotton goods division which are suffering from over-
production—are relying on its appearance to enable them
to achieve a sounder trading basis.

DOMESTIC COTTON GOODS.—Cotton goods closed the
year fairly steady. A fair volume of business was done
between Friday and Monday (New Year's Eve) with a bet-
ter inquiry forthcoming for print cloths and sheetings for
near-by delivery. Buyers are aware that primary inven-
tories of these fabrics are large, and appear to be confident
that they can replenish their stocks at their own con-
venience; and the fact that they made haste in many cases
to take advantage of concessions to place orders is there-
fore evidence that they are not well supplied. A break
in raw cotton after the holiday had the effect of softening
grey goods prices and the market became quiet—a disap-
pointment to manufacturers who are trying to dispose of
some of their surplus stock before offering new stylings.
Many such are to be shown to buyers during the next
few weeks. However, with 'shipments on past orders rather
heavy, and the knowledge that the holiday season has
cleaned up a good deal of what distributors had on hand,
mill men are not discouraged, and are confidently looking
forward to good business in the near future. A feature
of the week was the revision of blanket prices in prepara-
tion for 1929. Reductions ranging between 21/2 and 5%
were made on the higher grades as a result of competition.
It is understood that conditions do not warrant lower prices,
but that the movement•is intended to anticipate the lowest
point to which prices are likely to fall, and thus make for
a stable market during 1929. Buyers' habits of ordering
small quantities at a time not only entails heavy and, ac-
cord:ng to manufacturers, unnecessary, extra expenditure
to producers themselves, but imposes severe difficulties on
mill agents. The latter have had to procure additional
sales and clerical help at the same time that their cus-
tomers are trying to discount their commissions as a con-
sequence of increased costs in primary quarters. Print
cloths 28-inch 64 x 60's construction are quoted at
and 27-inch 64 x 60's at 5%c. Grey goods in the 39-inch
68 x 72's construction are quoted at 8%c., and 80 x 80's
at 10%c.

WOOLEN GOODS.—The outlook for woolen and worsted
goods is generally regarded with unusually high confidence
and the fact that the most authoritative opinions are en-
dorsing this sentiment is an indication that this is not
one of the times when he human tendency to be optimistic
Is leading men into groundless confidence. Great progress
in manufacture and administration has taken place in the
trade during the past year, and there appears to be real
justification for attributing its very favorable, situation at
the close of 1928 to internal improvements as much as to
the returning demand from he so-called capricious pub-
lic. Feather weight fabrics, which are the most important
goods in the women's wear division at present, are now
being produced with comparative ease, and in a hitherto
unapproachable attractiveness of styling and quality. The
American Woolen Company.is able to produce blankets of
a higher quality and serviceability with no corresponding
advance in prices. The foregoing are instances of the
sound primary position which enables factors to seize upon
and develop advantageous circumstances. There is prac-
tically no carry-over of fall stocks and with a fuller busi-
ness contracted for in spring goods than has been evi-
dent at this period for several years, prospects for 1929
are considered excellent.
FOREIGN DRY GOODS.—Attention has been drawn to

the trade war which is being waged in Irish linen markets.
The secession of certain individual bleachers from the
Bleachers and Finishers Association, and price cutting by
them, has been met by the combine with efforts at a vir-
tual boycott of the market. The latter have undercut the
lower prices of the former to the extent of 75% of the
Initial list price in circulars to buyers, in which they stipu-
late the 75% discount as allowable only to those buyers who
give all their trade to one or more of the factors listed as
members of the combine. It is understood that the seceders
have met this reduction, and it remains to be seen whether
they will be ousted by the association. Burlaps are rather
quiet as the week closes. Light weights are quoted at 6.85c.,
and heavies at 9.40c.
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MUNICIPAL BOND SALES IN DECEMBER AND FOR

THE YEAR 1928.

State and municipal bond disposals of long-term issues in
December aggregated $162,731,200. This figure compares
with $169,805,012 for the previous month and with $111,-
025,235 for December the previous year.
The total amount of State and municipal long-term obli-

gations sold during the twelve months of 1928, according to
our records, was $1,413,911,970. Although revised to date,
this figure is subject to correction by later returns. In 1927
the grand total was $1,509,582,929; in 1926, $1,365,057,464;
in 1925, $1,399,637,992; in 1924, $1,398,953,158, and in
1923, $1,063,119,823.
New York City during December, awarded to its various

sinking funds, $53,000,000 43% corporate stock and serial
bond issues. These obligations, which are for various
municipal, school, rapid transit, docks and other improve-
ment purposes, mature from 1929 to 1978 inclusive.

Sales of unusual size during December were few in num-
ber. The East Bay Municipal Utility District, Calif.,
awarded at private sale $18,000,000 5% water bonds, ma-
turing serially from 1935 to 1977 incl., to a syndicate headed
by the Illinois Merchants Trust Co., Chicago. Price paid
for the issue has not been disclosed. On Dec. 17 bids were
opened for $11,450,000 Philadelphia, Pa., 43,4% bonds. A
syndicate headed by Drexel & Co. of Philadelphia bid
100.028 for $8,000,000 bonds, which was accepted. Ac-
cording to a member of the successful group, no tender was
submitted for the remaining $2,450,000 bonds, as a doubt as
to their validity is alleged. A decision rendered on Dec. 20
by Judge Joseph H. Fitch of the Circuit Court at Chicago
declared that a $27,000,000 issue of 43. Chicago Sanitary
District, Ill., bonds tentatively awarded on Dec. 6 was
invalid. A syndicate headed by the Illinois Merchants
Trust Co., Chicago, submitted the high bid of 98.05 for the
bonds. The bid was contingent upon the syndicate receiving
the bonds on or before Dec. 20, accompanied by a non-
'litigation certificate—V. 127, p. 3277, 3573.
A summary of the bond disposals of $1,000,000 or over

during December follows:
$5.000.000 6% Alabama State Bridge Corp.. Ala., bonds were awarded

to a syndicate headed by the First National Bank, Montgomery,
at 100.08, a basis of about 5.98%. Due serially from 1931 to
1940 inclusive.

4,503,000 Erie County, N. Y.. 44% bonds, consisting of two issues
maturing serially from 1930 to 1962 inclusive; awarded to a
syndicate headed by Roosevelt & Son of New York at 100.828,
a basis of about 4.16%.

3,250,000 Buncombe County, N. C., 5% bonds, consisting of two issues
maturing serially 1931 to 1968 inclusive; awarded to a syndicate
headed by the William R. Compton Co., Chicago, at 100.21,
a basis of about 4.98%.

2,954,000 Passaic County, N. J., bonds, awarded as 4s to a syndicate
headed by the First National Bank, New York, at 101.56, a
basis of about 4.37%. Due serially from 1929 to 1968 incl.

2,850,000 4g % Lincoln Park District, Ill., bridge bonds maturing in
equal amounts from 1929 to 1947 incl.; awarded to a banking
syndicate headed by the Harris Trust & Savings Bank, Chicago.
at 101.03, a basis of about 4.37%•

.2,489,000 Harris County, Tex.. 44% bonds maturing serially from 1929
to 1958 incl.; awarded to a group headed by the Harris Trust
& Savings Bank, Chicago, at 100.089, a basis of about 4.49%.

2,256,000 Camden County, N. J., 44% bonds, consisting of three issues
two of which, aggregating $1,500,000. were awarded to a syn-
dicate headed by Lehman Bros. of New York and the other
issue, amounting to $756.000, was awarded to a syndicate
headed by Harris, Forbes & Co. of New York. For price paid
and other deta ls seep. 3432, V. 127,

2.000,000 Corpus Christi, Tex., 6% bonds maturing serially from 1930
to 1959 incl.; awarded at private sale to Eldredge & Co. of
New York.

1,800,000 City of Boston, Mass., 4% bonds maturing serially from 1933
to 1949 incl.; $1,440,000 bonds were awarded to a syndicate
headed by Stone & Webster and Blodget. Inc., of New York
at 100.236, a basis of about 3.97%, and $360,000 bonds to the
Sinking Fund Commission at par.

4,750,000 Will County, Ill., 44 % road bonds; awarded to the H. C. Speer
Sons & Co. of Chicago at 103.71. Due serially in from 1 to
20 years.

1,748,500 City of New Orleans, La.. 4 certificate of indebtedness ma-
turing serially from 1930 to 1939 incl.; to a syndicate headed
by R. W. Pressprich & Co. of New York at 99.01, a basis f
about 4.85%•

1,726,000 Cleveland, Ohio, bonds, consisting of six 1981188 maturing
serially from 1930 to 1946 incl.; awarded as 4s. 44s and 4s
to Arthur Sinclair, Wallace & Co. of New York and Otis 8: Co.
of Cleveland at 100.011, a net interest cost to the city of about
4.315%.

1.627,000 Bergen County, N. J., bonds, awarded as 43.s to a syndicate
headed by the Bankameric Corp. of New York at 100.74, a
basis of about 4.42%. Due serially from 1929 to 1947 incl.

1.565,000 Winston-Salem, N. C., bonds maturing serially from 1930 to
1968 incl.; consisting of seven issues, awarded to a syndicate
headed by Braun, Bosworth & Co. of Toledo at 100.33. a net
Interest cost to the city of about 4.56%. $1,015,000 bonds were
taken as 43.s and $550,000 bonds as 5s.

1,500,000 Knoxville, Tenn., 4g % bonds maturing serially from 1940 to
1978 incl.; awarded to a group headed by the Harris Trust &
Savings Bank, Chicago, at 102.472, a basis of about 4.36%.

1,320,000 Tarrant County, Tex., 4g % bonds, due in equal amounts
from 1929 to 1958 incl.; awarded to the Fort Worth National
Bank, Fort Worth, at 101.207, a basis of about 4.38%.

1,250,000 Atlantic City, N. J., bonds, due in 1929; awarded as 5.35s at
par to Stephens & Co. of New York City.

1,229,000 Norfolk, Va., bonds, consistMg of $1.133.000 44s. due in 1956.
and $96,000 5s, due in 1952; awarded to a group headed by Leh-
man Bros. of New York, paying 99.75, a cost basis of 4.52%
for the 1956 issue and 106.50, a cost basis of 4.56% for the
1952 issue.

1,077,000 New Rochelle, N. Y., bonds; awarded as 4gs to a syndicate
headed by Lehman Bros. of New York at 100.2299, a basis
of about 4.23%. Award consists of five issues due from 1931
to 1952 incl.

1,000.000 Altoona S. D., Pa., 4% bonds, due serially from 1930 to 1957
incl.; awarded to M. M. Freeman &Co. of Philadelphia at 100.15.
a basis of about 3.99%.

1,000,000 5% Cameron County, Tex., bonds, due in equal amounts from
1934 to 1958 incl.; awarded to a Mr., John Gregg, agent, of
Brownsville at 100.75, a basis of about 4.93%.

1,000,000 54 % Hillside Twp., N. J., 3 year bonds, awarded to a syndicate
headed by Lehman Bros. of New York at par.

1,000.000 Springteld, Mass., 4% bonds due serially from 1930 to 1959
incl.; awarded to Estabrook & Co. of Boston at 102.42, a basis
of about 3.80%.

As in the months preceding, a number of municipalities
failed to market their offerings during December. Greens-
boro, N. C., offered six issues of bonds aggregating $1,950,000
to bear a coupon rate of 4%2% on Dec. 18. No bids were
submitted. The bonds were re-offered on Dec. 29 and sold
as 43/Is and 5s. $30,000 Mitchell, Neb., sewer bonds,
offered on Dec. 4, bids rejected; $125,000 Port Neches,
Tex., bonds offered on Dec. 14, bids rejected; Clifton, N. J.,
offered $1,479,000 4% bonds on Dec. 4, no bids received;
$303,000 434% Paterson, N. J., bonds offered on Dec. 7,
no bids submitted; Garwood, N. J., offered two issues of
bonds aggregating $68,000 on Dec. 18. All bids submitted
rejected. An issue of $30,000 Vassar, Mich., 4% bonds
offered on Dec. 24. No bids received.

Short-term borrowings during the month totaled $27,780,-
000. This included $9,740,000 borrowed by New York
City. Canadian bond sales for the month aggregated
$2,314,777. York Township, Ont., offered $2,068,516.88
bonds on Dec. 3. And all bids submitted were rejected.
No financing during December was undertaken by any of
the United States Possessions.
Below we furnish a comparison of all various forms of

obligations sold in December during the last five years:

1928. 1927. 1 1926. 1 1925. 1 1924.

I $ I $ 1 $ 1 a
Perm.mun.loans (U.S.)162,731,200111,025,235144,878,224 157,987,647 93,682,986
*Tem .mun.loans(U.S.) 27,780,000 40,188.500, 69,278.000 140,025,125131,768,791
Canadian loans (temp.) None None, None None 5,000.000
Canadian loans (perm.) I I
Placed in Canada_ _ _ 2,314,777 4,561,612 7.584.989 12,110,422i 3,240.195
Placed in U. S None 7,500,000 None 10,500,000 None

Gen. d. bds. (N. Y. C.) None None None 11,800,000 39,500.000
Bds. of U.S. Possess'ns Non 2,216,000' , None 1,000,000, 1,100.000

Total 192825,9771165.496,147221,741,213 333,423,194274,291.972

*Includes 89,740,000 temporary securities issued by New York City in December
1928, 828.975,000 in 1927 and $40.125.000 in December 1926, $129,440,000 In De-
cember 1925 and $121,050,000 in December 1924.

The number of municipalities emitting bonds and the
number of separate issues made during December 1928 were
321 and 549, respectively. This contrasts with 312 and 446
for November 1928 and with 406 and 581 for December 1927.
The following table shows the aggregate of permanent

issues for December, as well as the twelve months for a
series of years. The 1928 figures are subject to revision
by later advices: .

Month of
December.

For the
Twelve Months.

Month of
December.

For the
Twelve Months.

1928 $162,731,200 $1,413,911,970 1909 831,759,718 8339,424,560
1927 111,025,235 1,509,582.929 1908 28,050.299 313.797,549
1926 144,878.224 1,365,057,464 1907 13,718,505 227,643.208
1925 157,987,647 1,399,637,992 1906 21,260,174 201,743.346
1924 93,682,986 1,398,953,158 1905 8.254,893 183.080.023
1923 103,645,909 1,063,119,8231904 9,985.785 250.754.946
1922 66.049.400 1,100,717,313 1903 13,491.797 132,846.535
1921 220,466,661 1,208,548,274 1902 11.567.812 149,498,689
1920 55.476,631 683,188,255 1901 15,456,958 131.549,300
1919 62,082,923 691,518,914 1900 22,160.751 145,733,062
1918 22,953,088 296,525,458 1899 4,981.225 118,113,005
1917 32,559.197 451,278,762 1898 7,306,343 103.084,793
1916 35,779,384 457,140,955 1897 17,855,473 137,984,004
1915 34,913,362 498,557,993 1896 10.664,287 106.406,060
1914 29,211,479 474,074,395 1895 8.545.804 114,021,633
1913 44,635,028 403,246,518 1894 13.486,375 117.176,225
1912 27.657,909 386,551,828 1893 17,306,564 77,421,273
1911 36,028,842 396,859,646 1892 3.297.249 83.823,515
1910 36,621,581 320,036,181

The monthly output in each of the years 1928 and 1927
Is shown in the following table:

1928. 1927. 1928. 1927. Mr
January__ - - 898.949,527 $206,877,975 September-- 66,411,034 117.571,822
February.... 133,557,923 77,130,229 October_ ___ 99,324,213 118,521,264
March 129,621,564 88,605,561 November__ 169,805,012 101,528,336
April 129,529,292 134,881,048 December_ 162,731.200 111,02.5,235
May 154,501,335 216,463,588

Total _31,413,911,970 $1,509,582,929June 121,983.556 158,862,319
July 79,998,070 86,028,558 Average
August 67,499,244 92,086,994 per mo_ 117,825,997 $125,798,577

The total of all municipal loans put out during the calendar
year 1928 was $2,598,676,303, including $1,413,911,970 of
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new issues of long-term bonds by the States, counties and
minor civil divisions of the United States, $734,539,723
temporary municipal loans negotiated, $96,563,110 obliga-
tions of Canada, its provinces and municipalities, $2,586,500
of the Governments of Porto Rico and the Philippines,
$1,575,000 of the Territory of Hawaii, $2,000,000 of the
City of Honolulu, and $38,500,000 "general fund bonds" of
New York City. In the following table we furnish a com-
parison of all these forms of securities put out in each of
the last five years:

1928. 1927. 1926. 1925. 1924.

Permanent loan $ $
(IL 8.) 

z Tempor'y loans
(II. 5.) 

1413,911.9701509,582.929

734,539,723 602,178,487

1365,057,464

608,534,019

1399,637,992

857,168,702

1398,953,158

902,032,475
* Canadian lo

(Permanent)
Placed in Can. 56,710,360 92,704,566 56,752,275 118,662,019 180,292,359
Placed in U. S. 39,852,750 135,256,00 109,792,000 145,955,000 149,014,765

Bds. U. S. Poss' 6,161, 12,934,000 10,422,500 8,715,000 8,830,000
Gen. fund bon
(N.Y. City) 38,500.000 14,980,000 43,250,000 41,000,000 39,500,000

Total 2289,676,30 2367,635,9822193.808,2582571,138,7132678,622,757

S Includes $529,778,500 temporary securities isued by New York City in 1928,
$423,925,000 in 1927, $426,915,000 in 1926, $693,314,000 in 1925 and $730,876,940
In 1924.
*1927 includes a Dominion loan of $45.000,000: 1926 a Dominion loan of $40,-

000,000; 1925 a Dominion loan of 8145,000,000; 1924 a Dominion loan of $175,-
000,000; 1923 a Dominion loan of $200,000,000

Owing to the crowded condition of our columns, we are
obliged to omit this week the customary table showing the
month's bond sales in detail. It will be given later.

NEWS ITEMS
Chicago Sanitary District, Ill.—Board Adjournment

Ends Bond Litigation.—The litigation attendant upon the
sale of the $27,000,000 issue of 43i % bonds that was tenta-
tively awarded on Dec. 6 to a syndicate headed by the
Illinois Merchants Trust Co. of Chicago—V. 127, p. 3277—
and the award of which was rendered nugatory on Dec. 20
by the ruling of Circuit Court Judge Joseph H. Fitch—
V. 127, p. 3573—that the bond issue was invalid, was de-
finitely ended by the adjournment of the members of the
Sanitary District Board on Dec. 31. After the expiration
of the original time limit on the first bid of the above syndi-
cate, a second bid had been submitted dependent upon the
withdrawal of the suit b.y Austin L. Wyman, attorney for
the district.', OW • 
1, Forrest County, Miss.—Injunction Sought on Road Bond
Issue.—On Dec. 27, four local complainants filed injunction
proceedings with the chancery clerk of the county, in an
effort to retrain the board of supervisors from selling the
$1,000,000 issue of county wide paving bonds, authorized
on July 3—V. 127, p. 138. The plaintiffs allege that the
election held on the bonds was illegally called. The follow-
ing article on the suit, appeared in the New Orleans "Times-
Picayune" of Dec. 30:
An attempt to block the Forrest County Board of Supervisors from

selling a bond issue for paving 52 miles of highway has been made here by
the filing of injunctions proceedings with the chancery clerk, in which a
restraining order is asked from Chancellor T. Price Dale.
The complainants are four men, two of whom are Forrest County farmers.

They base their appeal on the allegation that the $1,000,000 bond issue
was approved by an illegally-called election last July, and that one of the
roads which the board proposes to pave Is not a State highway and there-
fore cannot qualify for Federal aid funds in a paving project. The road, or
a portion of the road, is known as the Camp Shelby route, and has been the
object of dispute between a group living on that road and another group
living on another highway known as the Dixie Highway. Both routes
join Highway 49. the Federal and State road to the Gulf Coast.

Efforts to tie up the bend issue proceedings in the office of the State bond
attorney, G. Garland Lyell, at Jackson, failed by a matter of hours, as the
State official returned the record with his approval to the chancery clerk and
the case was docketed for validation hearing before the chancellor, a few
hours before the restraining proceedings were filed.

It is now likely that the complainants will be in‘court at the validation
hearing and repeat their allegations in an effort to get the court to refuse to
validate the bonds.
The date for the hearing of the injunction such has not been set, nor had

the complainants filed a bond up to a late hour yesterday. The bond is
required before a temporary restraining order can be obtained.

Iowa, State of.—Legality of Road Bond Act Sustained by
Lower Court.—The legality of the 8100,000,000 road bond
Act that was approved at a special session of the legislature
and signed by the Governor on March 14—V. 126, p. 1699—
and approved at the general election on Nov. 6 by a 2 to 1
vote—V. 127, p. 2853—was upheld on Dec. 29 by W. G.
Bonner, Judge of the District Court, denying the application
of the Attorney-General for a restraining order enjoining
the executive council from using any of the bonds. The fol-
lowing report on the action appeared in the New York
"Herald-Tribune" of Dec. 31:

Judge W. (1. Bonner, District Court Judge, sustained the constitution-
ality of Iowa's $100,000,000 State road bond Act Saturday when he denied
the application of Attorney-General John Fletcher for an injunction re-
straining the executive council from issuing any of the bonds.
The Attorney-General, who was directed by the Act to bring the suit,

appealed immediately to the Iowa Supreme Court from Judge Bonner's
decision. It is expected, according to advices received here yesterday,
that Chief Justice E. G. Albert of the Supreme Court will call the full bench
into special session, Saturday, Jan. 12, to hear arguments on the appeal.
The first division of the Court is to open the January term the following
Tuesday, making it convenient to summon the full Court here a few days
early.
Judge Bonner merely entered his order denying the injunction, without

writing any opinion giving reasons for his decision in favor of the validity
of the Act. This indicated that he was satisfied that the law's provision
for the use of motor vehicles and gasoline tax fees for payment of bonds and
interest is permissible under the Iowa constitution.

Decision on this point is the principal one to be made in the courts.

New York City.—City Files Suit for Sewer Graft.—Naming
thirty defendants, among them being former Borough
President Connolly, the Phillips estate, Clifford B. Moore,
Frederick Seeley and other contractors involved in the Queens
sewer works, the city, through George P. Nicholson, Corp.
Counsel, filed suit on orders from Mayor Walker to recover
$10,000,000 in alleged overcharges in the Queens sewer
construction contracts. The New York "Evening Post"
of Dec. 31 had the following report on the action:

Acting on orders from Mayor Walker, Corporation Counsel George P.
Nicholson to-day began suit in the Supreme Court at Long Island City
on behalf of the city for $10,000,000, alleged overcharges in construction
of the Queens sewer system.
Thirty defendants were named, among them Maurice Connolly, former

Borough President, who is now in Italy; the estate of John M. Phillips,
Clifford B. Moore, Frederick Seeley and contractors who worked on the
Queens sewer.
The city makes the allegation that the taxpayers were swindled to $10,-

000,000 in the construction of the sewer. Connolly and Seeley now are
awaiting hearings of appeals from their conviction on charges of conspiracy
to defraud the city.

BOND PROPOSALS AND NEGOTIATIONS.
ALLEN COUNTY (P. 0. Fort Wayne), Ind.—BOND SALE.—The-

$16,800 5% county infirmary power house equipment bonds offered on
Dec. 18—V. 127, p. 3124—were awarded to the Lincoln National Bank,
Fort Wayne, at a premium of $275.25, equal to 101.63, a basis of about
4.36%. Dated Dec. 15 1928. Due $2,8110, June and Dec. 1, from 1930.
to 1932, incl.

AMHERST P.O.I Williamsville) Erie County, N. Y.—BOND SALE.—
The following issues of coupon or registered bonds agregating $614,000
offered on Jan. 3—V. 127, p. 3574—were awarded to a syndicate composed
of Ames, Emerich & Co., Lehman Bros, both of New York. and the Manu-
facturers & Traders-Peoples Trust Co., Buffalo, as 4%s, at 100.605 a
basis of about 4.66%.
$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. 1, as follows: $5,000. 1930 to.

1935 inclusive; and $6,000. 1936 to 1959 inclusive.

Dated

100,000 public improvement bonds. Due Jan. 1, as follows: $6,000, 1930:.
$7.000. 1931 to 1935 inclusive; $6,000, 1936 to 1943 inclusive:
a jnand.$1111,090029,.1944.

ARKANSAS, State of (P. 0. Little Rock).—NOTE SALE.—The
$500,000 issue of notes offered for sale on Dec. 28—V. 127, p. 3431—was
jointly awarded to the American Southern Trust Co. and M. W. Elkins &
Co., both of Little Rock, as 5s, for a premium of $100, equal to 100.02, a
basis of about 4.88%. Due on May 1 1929.

BEECHWOOD, Cuyahoga County, Ohio.—BOND OFFERING.—
Frank C. Marous, Village Clerk, will receive sealed bids untll 12 m. Jan.
15, for the purchase of the following issues of 5% bonds aggregating $143,895
$15,750 property owner's portion street improvement bonds. Due Oct.

as follows: $750, 1930; $2,000, 1931: $1,000, 1932; $2,000, 1933;
1933; $1,000, 1934; $2,000, 1935 and 1936; 51,000. 1937; $2,000.
1938 and 1939.

105,145 property owner's portion street Improvement bonds. Due on
Oct. 1 from 1930 to 1939 incl.

23,000 special assessment improvement bonds. Due Oct. 1, as follows:
$2,000, 1930 to 1935, incl.; $3,000, 1936; $2,000, 1937 and 1938;
$3,000, 1939.

Dated Feb. 1 1929. Prin. and int, payable at the Guardian Trust Co.,
Cleveland. A certified check payable to the order of the Village Treasurer,
for 5% of the bonds offered is required.
BENTON COUNTY (P. 0. Fowler), Ind.—BOND SALE.—The

$10,675.20 ditch bonds bearing interest at the rate of 6% offered on Dec.
28—V. 127. p. 3574—were awarded to the First National Bank of Fowler,
at a price of par. Dated Dec. 28 1928. Due serially on Nov. 10. from
1929 to 1938, incl.

BEREA, Cuyahoga County, Ohlo.—BOND SALE.—The $37,357.28
street improvement bonds offered on Dec. 24—V. 127 P. 3124—were
awarded to the Detroit & Security Trust Co., Detroit, as 44tis, at. premium

Dated of $13.00. Oct. 1 1928. Due Oct. I , as follows: ,000, 1930 and
1931; $8,000, 1932: $7.000, 1933; and $8,357.28, 1934. Other bidders were:
Bidder—

Trust Co., Cleveland  5
First Citizens Corp., Columbus 

Int. Rate. Premium.

N. S. Hill & Co., Cincinnati  
5 222,00

Otis & Co., Cleveland  5 
5 0

135.00
McDonald. Callahan & Co., Cleveland  

186.80

41 810W. K. Terry & Co., Toledo  54 
5

First National Co., Detroit  
Well Roth & Irving Co., Cincinnati  14.00
Herrick Co., 

115.00 
Cleveland 196.00

Seasangood & Meyer, Cincinnati  54
BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.—

Sealed bids will be received until noon on Jan. 15, by C. E. Armstrong,
City Comptroller, for the purchase of a $250,000 issue of 4%, 4%, 4% or
5% public improvement laonds. Denom. $1,000. Dated Feb. 1 1929.
Due $25,000 from Feb. 1 1930 to 1939, incl. Bids for less than par and
accrued interest wlll not be considered. Prin, and int. (F. & A.) payable
in gold at the Hanover National Bank in New York City. Thomson, Wood
& Hoffman of New York City will furnish the legal approval. A certified
check for 1% of the bonds bid for, payable to the City. Is required.

SALE.—The 

more detailed report than that given in V. 137, p. 3738.)
$1(400P:00. Peckville), Lackawanna County, Pa.—BOND

coupon borough bonds offered on Dec. 10—V 127,
13• 3124—were awarded to the Peckville National Bank of Peckville. Bonds
are dated Jan. 1 1928 and mature $1,000, on Jan. 1, from 1930 to 1943, incl.
BLAKELY TOWNSHIP (P. 0. Olyphant), Lackwanna County, Pa.

BOND SALE.—The $100,000 coupon improvement bonds bearing interest
at the rate of 5% offered on Dec. 10—V. 127, p. 3124—were awarded to
M. M. Freeman & Co. of Philadelphia. Bonds are dated Dec. 1 1928.
Interest payable semi-annually.

BOISE, Ada County, Ida.—NOTE OFFERING.—Sealed bids will be
received until Jan. 15 by the City Clerk, for the purchase of an issue of
$125,000 tax anticipation notes.
BOWLING GREEN, Wood County, Ohlo.—BOND OFFERING.—

Geraldine Sweet Ross, City Auditor, will receive sealed bids until 12 m.
Jan. 16 for the purchase of the following 5% bonds aggregating $96,400:
$25,000 park site bonds. Due on March and Sept. 1 1931 to 1938, incl.

1,000 improvement bonds. Due Sept. 1, as follows: $120. 1930; and
$110, 1931 to 1938, incl.

12,000 sleownertodis1t9r3ic8t,bili)incids. . Due Sept. 1, as follows: $1,400, 1930; $2.325.

7,000 water bonds. Due Sept. 1. as follows: $1,000, 1930; and $750.
from 1931 to 1938, incl.

5.200 street improvement bonds. Due Sept. 1, as follows: $600. 1930;
and $575, from 1931 to 1938, incl.

12,800 street improvement bonds. Due as follows: $800, Sept 1 1930;
and $750, on March and Sept. 1, from 1931 to 1938, incl.

3,200 improvement bonds. Due Sept. 1 as follows: $400, 1930, and
$350 from 1931 to 1938 incl.

1,000 improvement bonds. Due Sept. 1, ao follows: $150, 1930 and 1931:
and $100. 1932 to 1938, incl.

1,600 sewer bonds. Due Sept 1, as follows: $200, 1930; and $175, from
1931 to 1938. incl.

17,600 street improvement bonds. Due as follows: $600, March 1. and
$1,000 Sept. 1 1930; and $1,000. March and Sept. 1, from 1931
to 1938. incl.

10,000 city's portion, improvement bonds. Due as follows: $400, Sept.
11930; and $600 March and Sept. 1, frorq 1931 to 1938, incl.

Dated Sept. 1 1928. Interest payable on March and Sept. 1. A. (for-
tified check payable to the order of the City Treasurer. for 5% of the bonds
offered is required.
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BOYER TOWNSHIP SCHOOL DISTRICT (P. 0. Woodbine), Har-
rison County, Iowa.-BOND SALE.-A $6,000 Issue of school building
bonds has been purchased by the White-Phillips Co. of Davenport.

BREATHITT COUNTY (P. 0. Jackson), Ky.-PRICE PAID.-The
$80.500 issue of 5% funding bonds that was purchased by Walter, Woody
& Heimerdinger of Cincinnati-V. 127, p. 3574-was awarded to_them at
par. Due on Dec. 1 1948.
BRIDGEPORT, Fairfield County, Conn.-BOND OFFERING,-

Walter W. Garity, City Comptroller, will receive sealed bids until 11 a. in.
Jan. 7 for the purchase of $300,000 4 Ya %, series F, coupon or registered
school bonds. Dated Feb. 1 1929. Denominations $1,000. Due $10,000,
Feb. 1 1930 to 1959, incl. Prin. and int, payable in gold at the office of the
City Treasurer. The First National Bank, Boston, will supervise the
preparation of the bonds and will certify as to the genuiness of the signatures
Impressed thereon. A certified check payable to the order of the City
Treasurer , for 2% of the bonds offered, is required. Legality to be approved
by Ropes, Gray, Boyden & Perkins of Boston.

BUCKEYE WATER CONSERVATION AND DRAINAGE DISTRICT
(P. 0. Buckeye), Maricopa County, Ariz.-BONDS NOT SOLD.-The
$270,000 issue of 5% semi-annual water bonds offered on Dec. 31-V. 127.
p. 3276-was not sold as all the bids were rejected. The bonds will probably
be re-offered for private sale. Due from 1939 to 1958, incl.
BURLINGTON, Alamance County, N. C.-BOND OFFERING.-Sealed

bids will be received until 7:30 p. m. on Jan. 14 by F. E. McPherson, City
Treasurer, for the purchase of two issues of bonds aggregating $171,000 as
follows:
$146,000 water and sewer bonds. Due on Jan. 1, as follows: $2,000, 1932

to 1936; $3,000, 1937 to 1942; $4,000, 1943 to 1954 and $5,000.
• 1955 to 1968, all incl.
25,000 street improvement bonds. Due on Jan. 1, as follows: $2,000.

1930 to 1939 and $1.000, 1940 to 1944, all incl.
Int. rate is not to exceed 6%. Denom. $1,000. Dated Jan. 1 1929.

Prin. and int. (J. & J.) payable in gold in New Yerk City. The U. S.
Mortgage & Trust Co. of New York City will certify the bonds. Chester B.
Massllch of New York City will furnish the legal approval. The above
trust company or the city treasurer will furnish the required building forms.
A $3,420 certified check must accompany the bid.

Financial Statement.
Assessed valuation. 1928 $10,509,046.00
Actual valuation, estimated  22,000.000.00
Bonded debt outstanding  1.638,500.00
Floating debt, except bond anticipation notes to be retired
by this issue  11,050.00

Bonds now offered  171,000.00

Total debt, including bonds now offered 
Water debt $518,809.00
Light debt  28,000.00
Sinking funds, not including water and light
bond sinking funds  105,835.11

Uncollected special assessments actually levied  291,753.44
Special assessments about to be levied  20,000.00

$1,820,550.00

964,397.55

Net debt, including bonds now offered  $856,152.45
Population, 1920 census, 5.952: present estimated population, 9,500;

township debt, none; school district debt, $135,000.
CATALPA SCHOOL DISTRICT (P.O. Culpeper) Culpeper County,

Va.-BOND SALE.-An $18,000 issue of 4% school building bonds has
been purchased at par by the State of Virgin.. Due $1,200 from 1929 to
1913 incl.
CHADRON, Dawes County, Neb.-BOND 'SALE.-A $3,000 issue of

sewer bonds has recently been purchased by the City Treasurer.

CLENDENIN, Kanawha County, W. Va.-BOND SALE.-A $30,500
issue of 5% paving bonds has been purchased by the Farmers & Citizens
State Bank of Clendenln.
CLEVALAND HEIGHTS CITY SCHOOL DISTRICT (P. 0. Cleve-

land) Cuyahoga Caunty, Ohio.-BOND OFFERING.-J. Maynard,
Clerk Board of Education, will receive sealed bids until 12 M., Jan. 14. for
the purchase of the following issues of 4).i% bonds aggregating $466,000:
$278,000 coupon school building bonds. Dated Jan. 2 1929. Due serially

from 1929 to 1948 inclusive.
188,000 coupon or registered high school completion bonds. Dated Sept.

1 1928. Due serially from 1933 to 1947, inclusive.
Denominations $1,000 Principal and Interest payable at the Depository

of the Board of Education. A certified check for 3% of the bonds offered is
required.
COKE COUNTY ROAD PRECINCT NO. 1 (P. 0. Robert Lee), Tex.

-BOND SALE.-An issue of $100,000 road bonds has recently been pur-
chased by the B. F. Dittmar Co. of San Antonio at a price of 100.127.
CUYAHOGA COUNTY (P. 0. Cleveland) Ohio.-BOND SALE.-

The Guardian Trust Co. of Detroit, was awarded on Dec. 29. $211.574
special assessment road improvement bonds, as 4%s, at a premium of
$181.00 equal to a premium of 100.085. Bonds mature serially from 1930
to 1939, inclusive.
DENVER, Denver County, Colo.-BOND SALE.-The eleven issues

of 5M % semi-annual improvement bonds offered for sale on Dec. 26-V.
127, p. 3739-were jointly awarded to J. 11. Goode & Co. and Henry
Wilcox and Son, both of Denver, for a premium of $4,981.90, equal to
101•663• The issues aggregate $299,500, divided as follows:
$45,500 .Arapahoe Street, widening improvement district.
38,000 South Capitol Hill Paving District No. 16.
37,500 East Denver Improvement District No. 10.
37,000 South Denver Paving District No. 10.
35.500 North Denver Paving District No. 11.
31,500 17th Avenue Paving District No. 1.
21,000 Alley Paving District No. 178.
19.000 Alley Paving District No. 178.
20,000 Alley Paving District No. 180.
13,500 South Denver Improvement District No. 25.
1,000 North Side Special Sanitary Sewer.
DEPEW, Erie County, N. Y.-BOND OFFERING-Joseph C. English,

Village Clerk, will receive sealed bids until 8 p. m. Jan. 7 for the purchase
of the following issues of coupon or registered bonds aggregating $101,000-
rate of interest not to exceed 5%, and to be stated in a multiple of 1-10

dr88,t(lO pavingofl  bonds. Due 
Jan. 

1 as follows: $4,000, 1930 to 1941 incl
and $5,000, 1942 to 1949 incl.

13.000 fire bonds. Due $1,000, Jan. 1 1930 to 1942 incl.
Dated Jan. 1 1929. Denom. $1,000. Principal and interest payable

In gold at the Bank of Depew. A certified check, payable to the order of
the Village for $2,000, is required. Legality to be approved by Clay,
Dillon & Vandewater of New York City.
DICKSON SCHOOL DISTRICT (P. 0. Dickson), Dickson County,

Tenn.-BOND SALE.-A $28,000 issue of grammar school bonds has
been purchased by an unknown investor.
DONNA INDEPENDENT SCHOOL DISTRICT (P. 0. Donna)

Kidalgo County, Tex.-BOND OFFERINO.-A $300,000 issue of 5%
semi-annual school bonds will be offered for sale at public auction on Jan.
21 by J. E. Wier. District Secretary.

DUNEDIN, Pinellas County, Fla.-BOND OFFERING.-Sealed bids
will be received by W. Lovett Douglas, City Manager, until 7.30 p. in. on
Jan. 22, for the purchase of an issue of $106,000 6% refunding bonds.
Dated July 11928. Due on July 1 1938, without option of prior payment,
Prin. and semi-annual int. payable in New York. Storey, Thorndike.
Palmer & Dodge of Boston will furnish the legal approval.

EASTCHESTER UNION FREE SCHOOL DISTRICT No. 3 (P. 0.
Bronxville) Westchester County, N. Y.-BOND SALE.-The $800,000
coupon or registered school bonds offered on Dec. 27-V. 127 p. 3575-were
awarded to Lehman Bros. of New York City, and the Manufacturers &
Traders-Peoples Trust Co., Buffalo. as 43is, at 101.70 a basis of about
4.36%. Dated Feb. 1 1929. Due Feb. 1, as follows: $18,000, 1930 to
1936 inclusive; $25,000, 1937 to 1946 inclusive; $26,000, 1947; $33,000g
1948 to 1953 inclusive; and $40,000. 1954 to 1958 inclusive. National City
Company and Bankers Company of hew York offered 101.679 for 4s.
George 

B. 
Gibbons ered 101.308 for

4}is, and Dewey, Bacon 'it Co. and Stone & Webster and Blodget, Inc..
bid 100.96.

Successful bidders are reoffering the bonds for investment, at prices
yielding from 4.20 to 4.40% accor 'tog to maturity. •
EAST GREENWICH, Kent County, R. I.-BOND OFFERING.-

Frank 0. Bergstrom, Town Treasurer, will receive sealed bids until 7:39
p. m. Jan. 21, for the purchase of $92,000 4)% coupon sewerage bonds.
Dilated Feb. 1 1929. Denom. $1,000. Due Feb. 1, as follows: $3,000, 1930
to 1957 incl.; and $4,000, 1958 and 1959. Prin. and int. payable at the
Union Trust Co., Providence. The afore-mentioned Trust Co. will also
supervise the preparation of the bonds and will certify as to the genuineness
of the signatures thereon. Legality to be approved by Storey, Thorndike.
Palmer & Dodge of Boston.
FARMINGTON, Saint Francois County, Mo.-BOND SALE.-A

$10,000 issue of fire fighting equipment bonds has been purchased by local
investors.
FINDLAY, Hancock County, Ohio.-BOND OFFERING.-Myrtle

Hamprecht, City Auditor, will receive sealed bids until 12 m. Feb. 1 for
the purchase of $38,078.49 434 % special assessment street improvement
bonds Dated Feb. 1 1999. Due Oct. 1 as follows: $2,078.49, 1930, and
$4,006, 1931 to 1939 incl. Principal and interest payable at the office of
the City Treasurer. A certified check, payable to the order of the City
Treasurer for 2% of the bonds offered, is required. Legality to be approved
by Squire, Sanders & Dempsey of Cleveland.

FORT SMITH, Sebastian County, Ark.-BONDS OFFERED.-
Sealed bids were received by M. J. Miller, Commissioner of City Finance.
until Jan. 4, for the purchase of a $6,500 issue of 5% semi-annual paving
bonds.
FORT WAYNE SCHOOL DISTRICT, Allen County, Ind.-BOND

SALE.-The $150,000 436 % coupon school bonds offered on December 27-
V. 127, p. 3278-were awarded to the Harris Trust & Savings Bank.
Chicago, at a premium of $4.133 equal to 102.755 a basis of about 4.19%.
Dated January 1 1929. Due Jan. 1 as follows: $5,000, 1930 to 1934 in-
clusive; $7,000, 1935 to 1939 inclusive; $8,000, 1940 to 1944 inclusive; and
$10,000, 1945 to 1949 inclusive.
The successful bidders are now reoffering the bonds for investment, at

prices ranging form 100.24 for the 1930 bonds to 106.13 for the 1949 bonds.
Bonds priced to yield from 4.25 to 4.05%.
Other bidders for the issues were:
Bidder- Premium.

First National Bank, Fort Wayne $3,518
Old National Bank, Fort Wayne  3.568

Financial Statement.
Assessed valuation for taxation, 1928 $234.600.000
Total debt (this issue included)  4,158,000
Population, estimated.105,000. Population. 1920 census, 86,549.

FRANKLIN COUNTY (P.O. Brookville), Ind.-BOND OFFERING.-
Charles A. Hoffman, County Treasurer, will receive sealed bids until 1
p. in. January 7, for the purchase of the following issues of 4M % bonds
aggregating $38,000:
$11,000 Glenn Garrison et al, Metamora Townslp, road construction bonds.

Dated Dec. 3 1928. Due as follows:. $1,000, May and Nov. 15
1929; and $250, May and November 15, from 1931 to 1947 incl.

13,500 C. H. Reiboldt et al, Laurel Township, road construction bonds.
Dated Dec. 3 1928. Due as follows: $1,000. May 15 and $500.
Nov. 15 1929;and $500, May and November 15, from 1930 to 1941
inclusive.

18,500 W. D. Moore et al, Brookville Township, road construction bonds.
Dated Dec. 3 1928. Due as follows: $1,000, May 15 and $500.
Nov. 15 1929; and $500, May and November 15 to 1930 to 1946
inclusive.

Principal and interest payable at the office of the County Treasurer.

FREEPORT, Nassau County, N. Y.-BOND OFFERING.-Howard
E. Pearsall, Village Clerk, will receive sealed bids until 8 p. in. Jan. 11, for
the purchase of $65,000 coupon or registered public improvement bonds-
-rate of interest not to exceed 6%, and to be stated in a multiple of 1-10th
or N: of 1%. Dated Feb. 1 1929. Denominations $1,000. Due $13,000.
Feb. 1 1930 to 1934 inclusive. Principal and Int. payable in gold at the
Citizens National Bank, Freeport. A certified check payable to the order
of the Village for $1,000 is required. Legality to be approved by Clay.
Dillon & Vanderwater of New York City.

FREMONT, Dodge County, Neb.-BOND SALE.-The $85,000 issue
of 431% semi-annual refunding bonds offered for sale on Dec. 28-V.127.
P• 3575-was awarded to the Fred Tiegler Co. of Fremont, for a $12 pre-
mlum, equal to 100.014, a basis of about 4.49%. Dated Feb. 1 1929.
Due on Feb. 1 1949 and optional after Feb. 1 1934. (Printed bonds and
legal opinion to be furnished by the purchaser.)

GAGE, Ellis County, Okla.-BONDS OFFERED.-Sealed bids were
received by R. M. Sowers, Town Clerk, until 3 p. in. on Jan. 4, for the
purchase of a $26,000 issue of sanitary sewer system bonds.

GASTONIA, Gaston County, N. C.-BOND OFFERING.-Sealed
bids will be received by W. H. Walters, City Clerk, until 2 p. m. on Jan. 15.
for the purchase of a $225,000 issue of coupon water works extension bonds.
Int. rate is not to exceed 6%. Denom. $1,000. Dated Feb. 1 1929 and
due on Feb. 1 as follows: $4,000, 1932 to 1939; $5,000, 1940 to 1947;
$6,000, 1948 to 1955; $7,000. 1956 to 1962, and $8,000, 1963 to 1969, all
inclusive. Prin. and hit. (F. & A.) payable in gold in N. Y. City. Int.
rate is to be stated In a multiple of Y  of 1%. Chester B. Masslich of
N. Y. City will furnish the legal approval. A $4500 certified check,
payable to the City Treasurer, must accompany the bid.

GIBSON COUNTY (P. 0. Princeton), Ind.-BOND SALE.-The
$6,996.35 67c drainage bonds offered on Dec. 31-V. 127 p. 3434-were
awarded to Henry A. Williams of Princeton, at a premium of 310.000
Bonds are dated Nov. 15 1928 and mature on Nov. 15, as follows: $696.35.
1929; and $700. 1930 to 1938, incl. One other bid submitted by the Peoples
American National Bank of Princeton, offered a premium of $7.00 for the
issue.
GLENDALE, Los Angeles County., Calif.-BOND SALE CORREC-

TION.-We are now informed by A. J. Van Wle, City Clerk, that the high
bid of $2,189 premium, jointly tendered on Dec. 20 by the Wm. R Stoats
Co. and the California Securities Co.-V. 127, p. 3739-was irregular and
the $200,000 issue of 431% coupon fire department bonds was therefore
awarded to the Guardian Detroit Co. of California and the Citizens National
Co. of Los Angeles, jointly, for a premium of $2,153. equal to 101.076, a
basis of about 4.43%. Dated Jan. 1, 1929. Due $5.000 from Jan. 1 1930
to 1969. The other bidders and their bids were as follows:
Bidder- Premium,

American National Co. and the Detroit Co $1,505.00
R. H. Moulton & Co. and the Security Co  1,457.00
First Securities Co. and Harris Trust & Savings Bank  927.00
R. E. Campbell & Co. and the National City Co  888.00
Dean Witter & Co  639.00
National Bancitaly Co. and the Anglo-London-Paris Co  525.00
The U S National Bank  213.00
GLENWOOD HIGHWAY DISTRICT (P.O. Kamiah), Idaho County

Ida.-BOND OFFERING.-Sealed bids will be received until Jan. 19, by
the Secretary of the Board of Highway Commissioners, for the purchase
of an issue of $11,900 6% semi-annual highway bonds. Due in 20 years.

GORDON, Sheridan County, Neb.-BOND SALE.-A 333.000 issue
of paving bonds has been purchased by an unknown investor.

GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND SALE.-The
$23,000 454% road improvement bonds offered on Dec. 28-V. 127 p.
3126-were awarded to the Inland Investment Co. of Indianapolis, at a
premium of $507.50, equal to 102.17. Bonds are dated Nov. 15 1928.
Due, semi-annually on May and November 15, commencing in 1930.
Other bidders were:
Bidder- Premium.

Meyer-Kiser Bank, Indianapolis $255.00
Fletcher American Co. and the Fletcher Savings & Trust Co.. both
of Indianapolis  27.00
GRETNA, Jefferson Parish, La.-BOND SALE.-The $300,000 issue

of coupon sewerage and drainage bonds offered for sale on Jan. 2-V. 127.
n. 3578-was awarded to the Hibernia Securities Co. of New Orleans, as
59' bonds, for a premium of $6,300. equal to 102.10. a basis of about 4.81%.
(The printed bonds are to be furnished by the purchaser). Dated Feb. 1
1929. Due from Feb. 1 1930 to 1964 kid.
GREENSBORO, Guilford County, N. C.-BOND SALE.-The six

issues of bonds that were offered for sale on Dec. 29-V. 127. p. 3575-
were awarded to a syndicate composed of Lehman Bros., Kountze Bros.
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Stone & Webster and Blodget, Inc., and Rogers Caldwell & Co., all of
New York, Ames, Emerich & Co., of Chicago and F. L. Putnam & Co.. of
Boston. for a premium of 26,600. equal to 100.307, a basis of about 4.63%•
The Issues aggregate $1,950,000. divided as follows:
$1.000.000 street improvement. Dated Jan. 1 1929. Due $100,000

from 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; 21,100, 1935 and
1936; $18,000, 1937 to 1942; $20,000, 1943 to 1947, and $23,000,
1948 to 1957.

150,000 water. Dated Jan. 1 1929, and due on Jan. 1, as follows:
22,000. 1932 to 1935; $3,000, 1936 to 1943; $4,000, 1944 to
1955, and $5,000, 1956 to 1969.

125,000 storm sewer. Dated Jan. 11929, and due on Jan. 1, as follows;
$2,000, 1932 to 1943; $3,000, 1944 to 1953; $4,000, 1954 to
1962, and $5,000,1963 to 1969.

125,060 sanitary sewer. Dated Jan. 1 1929, and due Jan. 1, as follows:
22,000, 1932 to 1943: $3,000, 1944 to 1953; $4,000, 1954 to
1962, and $5,000, 1963 to 1969.

50.000 cemetery. Dated Jan. 1 1929, and due on Jan. 1, as follows:
$1,000, 1932 to 1937, and $2,000. 1938 to 1959, ml.

Denom., $1,000. Int. rate is 4 %, except on street improvement bonds,
which are 54. hit, payable on Jan. and July 1, except on grade crossing
elimination bonds which are payable on June and Dec. 1. Prin.and int.
payable in gold in New York. The other bidders and their bids were as
follows:
Bidder- Premium.

The American National Co. of Nashville & Associates $6.415.50
The American Trust Co. of Charlotte & Associates  5,075.00
Wm. R. Compton Co. of Chicago & Associates  4 ,288 .05
The National City Co. of New York & Associates  3.490.50

GULFPORT, Pinellas County, Fla.-BOND OFFERING.-Sealed
bids will be received until 7.30 p. m. on Jan. 22, by W. W. Swift, Town
Clerk, for the purchase of a $47,000 issue of 6% refunding bends. Denom.
$1,000. Dated Feb. 1 1929 and due on Feb. 1, as follows: $3,000, 1930 to
1944 and $2,000 in 1945. Prin. and semi-annual int. payable at the Hanover
National Bank in New York City. A $250 certified check must accompany
the bid.

GUNDALUPE, Santa Barbara County, Calif.-BONDS VOTED.-At a
special election held on Dec. 27, the voters authorized the issuance of
$105,000 in bonds for the erection of a grammar school by a count of 131
'for' to 2 "against.'

HALEDON, Passaic County, N. J.-INTEREST RATE.-Of the
$228.000 general and water improvement bonds awarded in-V. 127 P.
3740-to R. M. Grant & Co. of New York, at 100.04. $147,000 bonds bear
interest at the rate of 5;5%, and $81,000 bonds %. Bonds mature
serially in from 1 to 6 years.
HAMILTON, Butler County, Ohio.-NOTE SALE.-Henry H.

Schusters. Director of Finance, states that local banks have purchased an
Issue of $108,000 notes to mature in about 2 years. Notes bear interest
at the rate of 5%.
HARTFORD CITY, Blackford County, Ind.-BOND OFFERING.-

Waller Harkin, Clerk-Treasurer, will receive sealed bids until 7:30 p. m.
Jan. 18, for the purchase of $14,000 bonds to bear interest at the rate of
5%, In denom. of $500, and due serially from 1930 to 1939, incl. A certi-
fied check payable to the order of the City for $50.00 is required.

HAVERHILL, Essex County, Mass.-BOND SALE.-H. L. Day &
Co. of Boston, purchased on July 12, $44,000 4% coupon sewer and ma-
cadam road bonds, at a price of par. Dated July 11928. Denoms. 61,000.
Due July 1 as follows: $9,000, 1929 to 1932 incl. and $8,000, 1933. Interest
payable on Jan. and July 1.

HAWAII, Territory. of (P. 0. Honolulu).-BOND OFFERING.-
Sealed bids will be received iuntl 2 p. m. on Feb. 1, at the Bankers Trust
Co. in New York City, and at 9 a. m. at the office of the Territorial Treas-
urer in Honolulu, by Henry C. Repel, Terrotorial Treasurer, for the pur-
chase of all or any part of $1,175,000 43i% coupon public improvement
bonds. Principal only of bonds may be registered. Denom. $1,000.
Dated Feb. 1 1929. Due $47,000 from Feb. 1 1934 to 1958, incl. Prin.
and int. (F. & A. 1) payable either in Honolulu or in New York City, at
option of holder. The Bankers Trust Co. of New York will certify the
bonds. Thomson, Wood & Hoffman of New York City will furnish the
legal approval. A certified check for 2% par of the bid, payable to the
above treasurer, is required.

HAZEL CREST, Cook County, III.-BOND SALE.-H. C. Speer &
Sons Co. of Chicago, has purchased an issue of $15,000 5% village hall and
fire equipment bonds at a price of 103.00 a basis a about 00.00%. Dated
May 1 1928. Denom. $1,000. Due $1.000, Nov. 1, from 1931 to 1945,
incl. Prin. and int. (M. & N. 1) payable at the Continental National Bank
& Trust Co., Chicago. Legality to be approved by Holland M. Cassidy
of Chicago.

Financial Statement.
Value of taxable property, estimated  •  $800,000
Assessed valuation  400.020
Total debt  15,000
Population, estimated, 2,000.

HELENA, Phillips County, Ark.-BOND ELECTION.-On Jan. 10.
a special election will be held in order to have the voters pass upon a pro-
posed bond Issue of $150.000 in 6% coupon hospital bonds. This is the
second election of these bonds, as they were previously voted and sold to
M. W. Elkins & Co. of Little Rock-V. 126. p, 253 flyto have the
Supreme Court declare the issue invalid-V. 127, p. 1416-due to a dis-
crepancy in the date of maturity.

HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT
NO. 9 (P. 0. Tampa), Fla.-BOND SALE.-The $15,000 issue of 6%
coupon school bonds offered for sale on Dec. 27-V. 127, p. 3279-was
awarded at par to the Hillsboro State Bank of Plant City. Dated Dec. 1
1928. Due from Dec. 1 1930 to 1954, incl.

JACKSON, Madison County, Tenn.-BOND SALE.-An issue of
$125.000 435% refunding, series 1929 bonds, has recently been purchased
by Caldwell & Co. of Nashville. Denom. $1,000. Dated Jan. 1 1929
and due on Jan. 1, as follows: $5,000. 1933 to 1939: 110,000, 1940 to 1948,
all inclusive. Principal and interest (.1. & J. 1) payable at the First National
Bank in Jackson. Legality to be approved by Chapman & Cutler, New York.

Financial Statement.
Assessed valuation of all taxable property, 1927 $13,800,001
Total bonded debt, including this issue  2,316,880
Less-Waterworks bonds  $361,500
Improvement bonds payable primarily from special

assessments  473.250
834.750

Net bonded debt  $1,482,130
Population, 1920 census, 18.860.
KENTON CITY SCHOOL DISTRICT, Hardin County, Ohio.-

BOND SALE.-The $3,000 5% coupon high school equipment bonds
offered on Dec. 27-V. 127, p. 3279-were awarded to the Kenton National
and Commercial Banks, of Kenton, at a price of par. Dated Jan. 2 1929.
Due on March and Sept. 1.

KERSHAW COUNTY (P. 0. Columbia), S. C.-BONDS OFFERED
FOR INVESTMENT.-The $800,000 issue of 5% coupon highway bonds
that was awarded on Dec. 18 to a syndicate headed by Stranahan, Harris
& Ostia, Inc., of Toledo-V. 127. p. 3576-is now being offered for public
subscription at prices ranging from 100.41 to 104.69, to net 4.60%. Dated
Feb. 1 1928. Due Feb. 1 1930 to 1946, incl. These bonds are protected by
the South Carolina Highway Commission re-imbursement agreement.

Financial Statement.
Actual values $38,000,000
Assessed values. 1927  7,607,672
Total bonded debt (including this Issue)  1,735.000
Less bonds which State of South Carolina is pledged
to pay   11,500,000

Lees sinking fund  148,593

Net bonded debt  $86,407

LA HARPE SCHOOL DISTRICT, Hancock County, III.-BOND
SALE.-The White-Phillips Co. of Davenport, as purchased an issue of
$20 ,oeo 5% school bonds. Due on July 1 as follows: $1,000, 1934 to
1945 incl. and $4,000, 1946 and 1947. Interest payable on Jan. and July 1.

LAKE COUNTY (P. 0. Painesville), Ohio.-BOND OFFERING.-
L. J. Spaulding. Clerk, Board of County Commissioners, will receive sealed
bids until 11 a. m.:(Eastern standard time) January 14, for the purchase of
1191,384.255% coupon sewer bonde. Dated January 1 1929. Denomina-
tions $1,000, and one bond for $384.25. Due on April and October 1, from
1930 to 1949 inclusive. Principal and Interest payable at the office of the
County Treasurer. A certified check payable to the order of the Treasurer,
for $1,000 must accompany each bid. •
LAKELAND, Polk County, Fla.-PRICE PAID.-The $54.000 Issue

of 5% % refunding bonds that was purchased by the Hanchett Bond Co.
of Chicago-v. 127, p. 3740-was awarded at par. Dated Nov. 1 1928.
Due from Nov. 1 1933 to 1953.
LANCASTER (P. 0. Lancaster), Erie County, N. Y.-BOND SALE.
-The following issues of coupon or registered bonds aggregating $164,750
offered on Dec. 28-V. 127, p. 3435-were awarded to the Citizens National
Bank of Lancaster, as 43is, at 100.269, a basis of about 4.46%.
$137.750 road and bridge bonds. Due April 1, as follows: $7.750, 1929;

$10.000, 1930 and 1931; $9.000. 1932 to 1941, incl.; and $10,000,
1942 and 1943.

27,000 Lake Ave. bridge bonds. Due April 1, as follows: $1,000, 1929
to 1931, incl.; and $2,000. 1932 to 1943. incl.

Dated Oct. 1 1928. Other bidders were:
Bidder-

Dewey, Bacon & Co 
Rate Bid.
100.765

George B. Gibbons& Co 100.883
Batchelder, Wack & Co 100.41
Manufacturers & Traders-Peoples Trust Co  100.739

LANCASTER COUNTY (P.O. Lancaster), S. C.-BOND OFFERING.
-Sealed bids will be received by W. H. Draffin, Clerk of the Board of
County Commissioners, until Jan. 8, for the purchase of a $250,000 issue
of semi-annual highway bonds. Int. rate is not to exceed 5%.

LEON COUNTY (P. 0. Tallah ), Fla.-BOND SALE.-The
390.000 issue of 5% coupon road bonds offered for sale on Dec. 20-V. 127,
p. 2992-was awarded to Caldwell & Co. of Nashville and John Nuveen
& Co., of Chicago, jointly, at a price of 96.02, a basis of about 5.36%.
Dated July 1 1925. Due from July 1 1931 to 1955, incl. No other bids
were submitted.
LEXINGTON PARISH SCHOOL DISTRICT NO. 22 (P. 0. Spring-

ville), La.-BOND OFFERING.-Sealed bids will be received until 10 a.
m. on Jan. 9, by Ernest S. Easterly, Secretary of the Parish School Board,
for the purchase of a $6000 issue of school bonds. Int. rate is not to exceed
6%. D Denom. $500. bated Jan. 1 1929 and due on Jan. 1, as follows:
$1,000 from 1930 to 1932 and 21,500 in 1933 and 1934. Prin. and int.
(J. & J. 1) payable at the National Bank of Commerce in New York or at
the office of the Parish School Board Treasurer. Legal approval of B. A.
Campbell of New Orleans and some other recognized bond attorney will
be furnished. A certified check for not less than $180, payable to the presi-
dent of the above board, must accompany the bid.

Financial Statement.
Assessed valuation: $289,250.
Floating debt: None. 

Bonded debt: This issue.
Population: 700 (estimated).

LINDENHURST, Suffolk County, N. Y.-BOND SALE.-The
$4.500 5% coupon acquisition bonds offered on Dec. 27-V. 127. p. 3577-
were awarded to the First National Bank of Lindenhurst. at par. Dated
Jan. 2 1929. Due $500, on Jan. 2, from 1930 to 1938, incl. Prin. and int.
payable at the office of the Village Trdasurer.

L1NNDALE (P. 0. Cleveland), Cuyahoga County, Ohio.-BOND
OFFERING.-Ann C. Lakawitz, Village Clerk, will receive sealed bids
until 12 m. Jan. 28. for the purchase of the following Issues of 5% % special
assessment coupon bonds aggregating $24,200:
122,500 West 119 St. paving bonds. Dated Jan. 6 1929. Due Oct. 1,

as follows: 82,000, 1930: 12.500, 1931: 22,000, 1932; $2,500, 1933:
$2,000, 1934; 82,500, 1935: $2,000, 1936; $2.500, 1937; 22.000,
1938; and $2,500, 1939.

1,700 West 119 St. sidewalk bonds. Dated Jan. 2 1929. Due as follows:
$150 April and Oct. 1 1930 and 1931: $250, April and 8150. Oct. 1

Oct. 1 1934.
1932; $150. April and Oct. 1 1933; and $250, April and $150.

Prin. and int. payable at the United Banking & Trust Co., Cleveland.
A certified check payable to the order of the Village Clerk, for 10% of
the bonds bid for is required.
LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO, 60

(P. 0. Los Angeles), Calif.-BOND SALE.-An issue of $175,000 im-
provement bonds was awarded on Dec. 27 to Dean Witter & Co. of San
Francisco as &Ks, for a premium of 12,387. equal to 101.364.

LOWDEN, Cedar County, lowa.-BOND SALE.-A $3,400 issue of
4Si % Improvement fund bonds has recently been purchased by the White-
Phillips Co. of Davenport.

LYNBROOK, Nassau County, N. Y.-BOND SALE NOT CON-
SUMMATED:-H. L. Allen & Co. of New York, Inform us that the sale
of $138,000 general improvement bonds to them on Dec. 8. as 4;0-
V. 127, p. 3279-at 100.07, a basis of about 4.24%, was not consummated
due to an imperfection in the legal transcript.
BOND OFFERING.-John T. Wendt, Village Clerk, is receiving sealed

bids for the above issue until 8 p. m. Jan. 7. Bonds will boar interest at
a rate not exceeding 5%-said rate to be stated in a multiple of 1-10th or

or 1%. Issue dated Jan. 1 1929. Denominations 81.000. Due Jan. 1.
as follows: $8,000, 1931; $7,000, 1932 to 1939 incl., and $1.000, 1950 to
1953 incl. Prin. and int. payable in gold at the Nassau Bank, Lynbrook.
A certified check, payable to the order of the village for $2,000 is required.
Legality to be approved by Clay, Dillon & Vandewater of N. Y. City.

MASSENA, St. Lawrence County, N. Y.-BOND SALE.-The
$225.000 water bonds bearing interest at the rate of 43,6% offered on Dec.
31-V. 127, p. 3577-were awarded to Dewey, Bacon & Co. of New York
City, at 100.23, a basis of about 4.48%. Due $7,500. in from 1 to 30 years.

MAYSVILLE, Mason County, Ky.-BONDS OFFERED.-Sealed
bids were received until 2 p. m. on Jan. 3, by J. H. Clarke, 

Jr.. 
Chairman

of the Ways and Means Committee, for the purchase of a $35.000 issue
of street imporvement bonds.

MENARD, Menard'County, Tex.-ADDITIONAL INFORMATION.
-The 850,000 issue of % street improvement bonds that was reported
sold-V. 127, p. 3577-was purchased at par by the B. F. Dittmar Co. of
San Antonio. Due serially in 40 years.

MEDINA, Bandera County, Tex.-BOND SALE NOT CONSUM-
MATED.-The sale of the $20,000 Issue of 5% semi-annual school bonds
to H. D. Crosby & Co. of San Antonio-V. 126, p. 3006-was not con-
summated. Local investors have since purchased the issue. Due 2500
from 1929 to 1968 incl.

MILLERSTOWN, Perry County, Pa.-BOND OFFERING.-0. F.
Aldinger, Borough Secretary, will receive sealed bids until m. Jan.
15, for the purchase of $15,000 4 }4 % coupon funding bonds. Dated Dec.
11928. Denom. 21,000. Due Doc. 1, as follows: $2,000, 1929 to 1933,
incl.; and $1,000, 1934 to 1938, incl. A certified check for $50018 required.
MITCHELL, Scotts Bluff County, Neb.-BOND SALE.-The two

Issues of bonds aggregating 8130,000. unsuccessfully offered for sale on
Dec. 4-V. 127, ro. 3280-have since been purchased by the Omaha Trust
Co. of Omaha, as 4s, at par. The issues are as follows: $30,000 storm
sewer and 8100.000 paving bonds.
MOFFAT TUNNEL DISTRICT (P. 0. Denver) Denver County,

Colo.-COUPONS PAYABLE.-The following notice of payment of
coupons on the above district bonds appeared in the Boston "Transcript
of Dec. 31: Moffat Tunnel Improvement District Bonds; and, Moffat
Tunnel Improvement District Supplemental Bonds. 1925: and, Moffat
Tunnel Improvement District Supplemental Bonds. 1926; and. Moffat
Tunnel Improvement District Supplemental Bonds, 1927.
The semi-annual interest payment on Moffat Tunnel Improvement

District Bonds will be paid, on coupons due and payable Jan. 1 1929
'
 at

the International Trust Company, Denver, Colorado, or The American
Exchange Irving Trust Co.. 60 Broadway, New York City, and
The semi-annual interest payment on Moffat Tunnel Improvement

District Supplemental Bonds. 1925, and Moffat Tunnel Improvement
District Supplemental Bonds, 1926, and Moffat Tunnel Improvement
District Supplemental Bonds, 1927, will be paid on coupons due and
payable Jan. 1 1929, at the American Exchange Irving Trust Co., 60
Broadway, New York City.

MOFFAT TUNNEL COMMISSION,
By W. P. Robinson. President.
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MONTGOMERY, Montgomery County, Ala.-BONDS VOTED.-At
the special election held on Dec. 31-V. 127, p. 3128-the voters approved
the proposition to issue $1,800,000 in bonds for civic improvements by a
vote of more than 10 to 1. The four units call for $650,000 for sanitary
and storm sewer improvements, $500,000 for expansion of the water works
department, $150,000 for enlarging the fire department, and $500,000 for
refunding a debt.
MOSES LAKE IRRIGATION DISTRICT (P. 0. Moses Lake), Grant

County, Wash.-BOND OFERING.-Sealed bids will be received until
2 p. m. on Jan. 7, by Margaret Harris, Secretary of the Board of Directors,
for the purchase of a $25,000 issue of 6% irrigation bonds. Denom. $500.
Due $5,000 in 1939, 1944, 1949. 1954 and 1959. Optional after 10 years.
Prin. and annual int. payable in Ephrata.

MOUNT VERNON, Skagit County, Wash.-BOND SALE.-The
$17,500 issue of coupon viaduct bonds offered for sale on Dec. 26-V. 127,
p. 3436-was awarded to Bond & Goodwin & Tucker of Seattle. as 44 %
bonds, at a price of 100.50, a basis of about 4.66%. Due in from 2 to 10
years.
MUSKEGON HEIGHTS, Mich.-BOND ELECTION.-An election will

be held in the spring to decide whether a bond issue of $300,000 would be
sold to finance the construction of additional sewers.

NEW BRIGHTON SCHOOL DISTRICT, Beaver County Pa.-
BOND OFFERING.-14. W. Douglass, Secretary of School District, will
receive sealed bids until Jan. 25 for the purchase of $40,000 coupon school
bonds. Dated Sept. 1 1928. Denom. $1,000. Due Sept. 1 as follows:
88.000, 1929; 83,000, 1930; $8,000, 1931; $6,000, 1932; $2,000, 1933;
$6.000, 1934; $2,000, 1935, and $5,000, 1938. Principal and interest paya-
ble in New Brighton. A certified check payable to the order of Thomas
Kennedy, Treasurer, for $1,000 is required. These are the bonds offered
as 44s on Dec. 21 (V. 127, p. 3436). No bids were submitted.

- NEWTON COUNTY (P. 0. Kentland), Ind.-BOND SALE.-The
825,770 coupon ditch bonds bearing interest at the rate of 6% offered on
Dec. 29-V. 127, p. 3578-were awarded to the Fletcher American Co.
of Indianapolis, at a premium of $125.00, equal to 100.48. a basis of about
5.90%. Dated Oct. 11928. Due $2,557, Dec. 1 1929 to 1938, incl. A. P.
Flynn of Logansport, offered par for the bonds.

NEW YORK, N. Y.-DECEMBER FINANCING.-New York City on
Dec. 14 awarded to its various sinking funds the following 44 % obligations,
aggregating $53,000,000:

CORPORATE STOCK. For Dock Improvements.

Amount. 
For Water Supply.

MaturNityo.v. 15 1938Maturity. 
Amount.
$52,000

$7,600.000 Nov. 15 1978 SERIAL BONDS.
4,050,000 Nov. 15 1958 For Various Municipal Purposes.
140,000 Nov. 15 1948 $2,850,000 Nov. 15 1931-19431nel.
21,500 Nov. 15 1943 460,000 Nov. 15 1930-1938 inel.
3,500 Nov. 15 1938 155,000 Nov. 15 1930-19781nel,

For Various Municipal Purposes. 140,000 Nov. 15 1930-19331nel.
$4,100,000 Nov. 15 1938 100,000 Nov. 15 1930.1953 Intl.
2,190,000 Nov. 15 1968 For School Purposes.
2,210,000 Nov. 15 1943 $7,500,000 Nov. 15 1930-19781nel
755,000 Nov. 15 1953 4,200,000 Nov. 15 1930-19431nel.
435,000 Nov. 15 1978 1,100,000 Nov. 15 1930-1938 lnel.

 Nov. 15 1930-1933 lnel.
ASSESSMENT 

,
ESSMENT BONDS.-Two assessment bond issues bearing 4% in-

terest, aggregating $15,000,000, and due on or before Dec. 19 1938, were
also sold during the month. One issue of $10,000,000 was awarded on Dec.
19 and the other of $5,000,000 on Dec. 21.

Besides disposing of the aforementioned obligations, the city during
December Issued the following corporate stock notes, aggregating $9,740,-
0 O.
For Various Municipal Purposes.

Int. Date
Amount. Maturity. Rate. Issued.
$400,000 Dee. 28 1929 4.75% Dec. 28

School Construction.
2,60,000 Dec. 28 1929 4.75% Dec. 28

Rapid Transit.
100,000 Dee, 28 1929 4.25% Dec. 28

Revenue Bills of 1928.
/ni. Date

Amount. Maturity. Rate. Issued.
$2,800,000 Dec. 31 1929 4.75% Dec. 31
1,000,000 Dec. 10 1929 4.95% Dec. 10

40,000 Dec. 21 1929 4.75% Dec. 21
Special Revenue Bonds of 1928.

1,500,000 Dec. 19 1929 4.25% Dec. 19
Tax Notes of 1928.

1,500,000 Dec. 19 1929 4.25% Dec. 19
NORDHOFF UNION HIGH SCHOOL DISTRICT (P. 0. Ventura),

Ventura County, Calif.-BOND SALE.-The $90,000 issue of 5% school
bonds offered for sale on Jan. 2 (V. 127 p. 3578) was awarded to the First
National Bank of Ventura for a premium of $2,862, equal to 103.18, a
basis of about 4.52%. Dated Feb. 1 1929. Due $6,000 from Feb. 1 1930
to 1944 inclusive.

NORTH MILWAUKEE SCHOOL DISTRICT (P. 0. North Milwau-
kee), Wis.-Additional Information-The $275,000 issue of school bonds
that was purchased by the Continental National Co. of Chicago.-V. 127,
p 3128-bears interest at 44% and was awarded for a premium of $4,307,
equal to 101.566, a basis of about 4.36%. Due in 1943.

OGEMAW COUNTY (P.O. West Branch), Mich.-BOND OFFERING.
-Sealed bids will be received by the Clerk Board of Suprovisors, until Jan.
7, for the purchase of $50,000 refunding bonds, rate of interest not to exceed
6%. Dated Jan. 16 1929. Bids to be based on the following maturities:
$50,000 bonds duo $8.000, Jan. 15, from 1930 to 1933, incl.; and $9.000.
Jan. 15, in 1934 and 1935; or $50,000 bonds due on Jan. 15 1935. A certified
chock for $500 is required.
OSBORNE SCHOOL DISTRICT (P. 0. Osborne) Osborne County,

Kan.-BOND SALE.-An issue of $160,000 43 % school construction
bonds has recently been purchased by an unknown investor.

OSSINING, Westchester County, N. Y.-BOND OFFERING-Lewis
H. Acker, Village Clerk, will receive sealed bids until 8 p. m. Jan. 15, for
the purchase of $250,000 44%, coupon or registered paving and bridge
bonds. Dated Jan. 1 1929. Denom. $1,000. Due Jan. 1, as follows:
$12,000, 1930; and $17,000, 1931 to 1944 incl. Prin. and int. payable at
the First National Bank & Trust Co., Ossining. A certified check payable
to the order of the village for $5,000 is required. Legality to be approved
by Clay, Dillon & Vandewater of New York City.
PARKE COUNTY (P. 0. Rockville), Ind.-NO BIDS.-No bids were

submitted on Dec. 17, for the $33,800 6% bonds scheduled for sale-V.
127, p. 3280. Bonds are dated Nov. 21 1928 and mature on May and Nov.
15, from 1931 to 1943, incl.
PORT HURON, St. Clair County, Mich.-BOND SALE.-The

following issues aggregating $194,000 offered on Dec. 27-. V. 127 p.
3578-were awarded to the First National Co. of Detroit. as 4.4s, at a
premium of $120.00 equal to 100.06 a basis of about 4.49%.
$159,000 public improvement bonds. Dated Dec. 1 1928. Due Dec. 1,

as follows: $11.000, 1929 and 1930; $16,000. 1931; $14,000, 1932
to 1934 inclusive; $15,000, 1935 to 1938 inclusive; $13,000, 1939;
and $3,000 1940 and 1941.

35,000 refunding bonds. Dated Jan. 1 1929. Duo Jan. 1, as follows:
$5.000, 1932; and $10,000, 1933 to 1935 inclusive.

Denom. $1,000.
PORTAGE TOWNSHIP RURAL SCHOOL DISTRICT, Wood

County, Ohio.-BOND OFFERING .-Paul Atkin, Clerk Board of Educa-
tion. will receive sealed bids until 1 p. in. (eastern standard time) Jan. 15,for the purchase of $85,000 5% school building bonds. Dated Jan. 15 1929.
Denotn. $1,000. Due on March and September I, from 1929 to 1952
inclusive. l'rincipal and Interest payable at the Munn Banking Co..
Portage. A certified check payable to the order of the Clerk Board of
Education, for $3,400 is required. Legality to be approved by Squire,
Sanders & Dempsey of Cleveland.

PORTLAND, Cumberland County, Me.-LOAN OFFERING.-John
R. Gilmartin, City Treasurer, will receive sealed bids until 12m. Jan. 7,
for the purchase on a discount basis of a $400,000 temporary loan. Dated
Jan. 10 1928. Denom. to suit purchaser Payable on Oct. 7 1929, at the
First National Bank of Boston. Legality to be approved by Ropes, Gray,
Boyden & Perkins of Boston.
PORTLAND, Multnomah County, Ore.-BOND OFFERING.-Sealed

bids will be received by Geo. R. Funk, City Auditor, until 11 a. m. on Jan.
22, for the purchase of a $1,000,000 issue of 47o water bonds. Denom.
$1000. Dated Feb. 1 1929. Due $50,000 from Feb. 1 1940 to 1959, incl.
Prin. and int. (F. & A.) payable in gold at the office of the City Treasurer
or at the fiscal agency of the city in New York. The bidders are requested

to subhiit separate or alternate bids based upon the place of delivery of
bonds. Delivery shall be at the expense of purchaser if delivery is de-
manded outside of Portland. Storey, Thomdike, Palmer & Dodge of
Boston will approve the legality of bonds. A certified check for 5% of
the bonds bid for payable to the City is required.

PORTO RICO (Government of ),-BOND SALE.-The $320,000 issue
of 4 4% coupon San Juan Harbor improvement bonds offered for sale on
Jan. 4-V. 127, p. 3578,--was jointly awarded to the Old Colony Corp. and
Barr Bros. & Co , both of New York and the Fletcher-American Co. of
Indianapolis, at a price of 101.099, a basis of about 4.39%. Dated Jan. 1
1929. Due on Jan. 1 1954. Optionalafter Jan. 1 1939.

RAH WAY, Union County, N. J.-ADDITIONAL INFORMATION.-
We are now informed that H. L. Allen & Co. and C. A. Preim & Co.. both
of New York, were in Joint account with the Rahway National Bank,
Rahway, in the purchase on December 26, of $277,000 44 % coupon or
registered school bonds.-V. 127, P. 3742-Price paid was 100.02 a basis
of about 4.495%.
RAPIDES PARISH (P. 0. Alexandria), La.-BOND OFFERING.-

Sealed bids were received until Jan. 4, by the President of the Police Jury,
for the purchase of a $35,000 issue of jail bonds.

RICE ROAD DISTRICT No. 12 (P. 0. Corsicana), Navarro County,
Tex.-BOND OFFERING.-Sealed bids will be received until 10 a. m. on
Jan. 28, by Warren Hicks, County Judge, for the purchase of a S' 0.000
issue of 5% road bonds. Denom. $1,000. Dated Jan. 1 1928. Due on
Apr. 1, as follows: $1,000, 1946 to 1948 and 83,000. 1949 to 1957, all incl.
Prin. and int. (A. & 0.) payable at the Seaboard National Bank in New
York City. A $1,500 certified check is required with bid.
(These are the bonds unsuccessfully offered on Apr. 23.-V. 126, p. 2854.)

RICHLAND. Lexington and Saluda Counties, (Joint County
Obligations) (P. 0. Columbia), S. C.-BOND SALE.-The $700.000
issue of coupon highway bonds offered for sale on Jan. 3-V. 127, p. 3579-
was awarded to a synicate composed of the Guaranty Co. of New York
and Hannahs, Bailin & Lee of New York, and the Peoples Securities Co.
Charleston, as 44% bonds, for a premium of $2.407.30, equal to 100.346,
a basis of about 4.71%. Dated Jan. 15 1929. Due from Jan. 15 1930 to
1945 inclusive. The second highest bid was an offer of 101.159 on 5s,
by a group composed of the National City Co., L. F. Rothschild & Co.,
the Bankers Trust Co., Harris, Forbes & Co. and R. W. Pressprich & Co.,
all of New York, and A. M. Law & Co. of Spartanburg.

RICHMOND, Franklin County, Kan.-BOND OFFERING.-Sealed
bids will be received by A. 0. Sigler, City Clerk, until 11 a. m. on Jan. 8,
for the purchase of two issues of 4 4 % bonds aggregating $25,145.36, as
follows:

$15,151.02 paving bonds. Denom. $1,000, $500 and one for $651.03.
Due on Jan. 1, as follows: $1,500, 1930 to 1938 and $1,651.03 in
1939.

9,994.33 improvement bonds. Denom. $1,000 and one for $994.33.
Due $1,000 from Jan. 1, 1930 to 1938 and $994.33 on Jan. 11939.

Dated Jan. 1 1929. Int, payable on Jan. & July 1. Bonds will be
executed and printed by the city. A certified check for 2% of the bid is
required.

ROCHESTER, Monroe County, N. Y.-NOTE OFFERING.-Sealed
bids will be received by C. E. Higgins, City Comptroller, until 2:30 p. m.
January 8, for the purchase of the following note issues aggregating $2,-
310,000:
$1,100,000 (1928) Overdue tax notes. 250,000 school construction notes,

125,000 (local impt. notes. (general) 30,000 Winton Road
subway notes.

$550,000 general revenue notes.
150,000 land notes.
100,000 transit subway notes.
5,000 Elmwood Ave. subway notes.

Notes dated Jan. 11 1929 and payable on Mar. 11 1929, at the Central
Union Trust Co. New York City. Denom. to be named by bidder.

ROCK HILL, York County, S. C.-BONDS VOTED.-At a special
election held on Dec. 30, the voters authorized the issuance of $300,000
in bonds to extend the seweraire system and supply water to a bleacherY.
There were 308 votes cast, all in the affirmative.

RUSSELLVILLE, Logan County, Ky.-BOND SALE.-Seven issues
of 6% bonds aggregating $47,811.80, have been purchased by Caldwell
& Co. of Nashville. The issues are divided as follows:
$18,722.76 Seventh St. improvement bonds. Dated July 5 1928. Duo

from Dec. 1 1929 to 1938.
4,595.76 Winter St. improvement bonds. Dated July 5 1928. Due

from Dec. 1 1929 to 1938.
3,659.65 Armstrong St. improvement bonds. Dated July 12 1928.

Due from Dec. 1 1929 to 1938.
1,495.00 Franklin and Bowling Green road improvement bonds. Dated

July 12 1928. Due from Dec. 1 1929 to 1938.
5,869.06 Fifth St. improvement bonds. Dated July 12 1928. Due from

Dec. 1 1929 to 1938.
7,630.11 Second St. improvement bonds. Dated Nov. 1 1928. Due

from Dec. 1 1929 to 1937.
5,839.46 First St. improvement bonds. Dated Nov. 1 1928. Due from

Dec. 1 1929 to 1937.

SACRAMENTO SCHOOL DISTRICT (P. 0. Sacramento), Sacra-
mento County, Calif.-BOND SALE.-A $666,000 issue of 434%school
bonds was purchased on Dec. 23 by the Bank of America of California
and Weeden & Co., both of San Francisco on their Joint bid of $13,376.26,
equal to 102.008, a basis of about 4.32%. Due from 1932 to 1957, incl.
The other bids were as follows: California National Bank of Sacramento
offered a premium of $12,312; American National Company, Bank of Italy,
Anglo & London Paris Company and Detroit Company offered $10.988
premium; Dean Witter & Co., Anglo California Trust Company, Heller,
Bruce & Co. and the Wells. Fargo and Union Trust Co. bid $8,789.

SAGINAW, Saginaw County, Mich.-BOND SALE.-The $510,000
44% coupon or registered general water bonds offered on Jan. 2-V. 127.
p. 3579-were awarded to the Harris Trust & Savings Bank of Chicago,
at 100.09, a basis of about 4.24%. Bonds are dated Jan. 2 1929, and
mature $17,000, Jan. 2, from 1930 to 1959, incl.

ST. CLAIR COUNTY, (P. 0. Port Huron), Mich.-BOND SALE.-
Stranahan, Harris & Oatis, Inc. of Toledo, were awarded on December 27.
an issue of $123,500 5% road bonds at a premium of $2,462.35 equal to a
price of 101.99. Bonds mature serially in from 1 to 10 years. Other bidders
were:
BIDDER.- Rate Bid.

Union Trust Co.. Detroit 101.73
Detroit & Security Trust Co., Detroit 101.11

SAINT CHARLES, Saint Charles County, Mo.-BOND SALE.-
A $50,000 issue of sewer bonds has recently been purchased by the Mississippi
Valley Trust Co. of St. Louis at a price of 102.20.

SAINT PAUL, Ramsay County, Minn.-BOND SALE.-The $1,000,-
000 issue of coupon or registered sower bonds offered for sale on Jan. 2-
V. 127, p. 3579-was Jointly awarded to White, Weld & Co. of New York
and the Continental National Co., of Chicago, as 44% bonds, at a price
of 101.10, a basis of about 4.16%. Dated Jan. 1 1929. Due from Jan.
1 1930 to 1959, incl.
BONDS OFFERED FOR INVESTMENT-The above bonds are now

being offered for public subscription by the successful bidders at prices
to yield from 4.05 to 4.50%, according to maturity. According to the offer-
ing notice these bonds are direct obligations of the City payable from un-
limited ad valorem taxes on all the taxable property therein. The total
assessed valuation for various classes of property in the city is reported as
$268,016,536, as compared with a total debt of $ 9,015,000.
The bonds of this issue are said to be legal investment for savings banks

and trust funds in New York, Massachusetts, Connecticut and other States.

SALEM, Washington County, Ind,-BOND SALE.-The $10.000
% water works system improvement bonds offered on Dec. 27-V. 127.

p. 3437-were awarded to the Farmers State Bank of Salem, at a premium
of $35.00 equal to 100.35, a basis of about 4.43%. Dated Dec. 27 1928.
Due $500, June and Dec. 1 1929 to 1938, incl. Other bidders were:
Bidder- Rate Bid.

State Bank of Salem 100.11
J. F. Wild Investment Co., Indianapolis 100.25

SALT LAKE COUNTY (P. 0. Salt Lake City), Utah.-PRICE PAID.
-The $1.200,000 issue of tax anticipation notes that was reported sold to
the Edward L. Burton Co. of Salt Lake City as 534s-V. 127, v. 3742-
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was awarded at a discount of $2,000, equal to 99.833, a basis of about 5.67%
Due on Dec. 31 1929.
SAN FRANCISCO (City and County), Calif.-BOND OFFERING.-

Sealed bids will be received until 3 p. m. on Jan. 14, by J. S. Dunnigan,
Clerk of the Board of Supervisors, for the purchase of a $41,000,000 issue
of 434% coupon or registered San Francisco Spring Valley bonds. Denom.
$1,000. Dated July 1 1928. Due $1,000000 from 1930 to 1970, incl.
Prin. and int. (J. & J. 1) payable in gold coin, at the option of the holder,
at the office of the Treasurer of the City and County, or at the fiscal agency
of the city in New York. The bonds shall not be sold for less than par
and accrued interest. Legal approval of Thomson. Wood & Hoffman of
New York City will be furnished. A $10,000 certified check payable to
the above clerk, must accompany the bid.

Financial Statement.
The outstanding bonded debt of the City and County as of Dec. 24 1928.

was $94,663,600:
Water, 1910 $36,000,000
Retch Hetchy, 1925  10,000,000
Retch Hetchy, 1928  4,000,000

Other bonds
$50,000,000
44,663.600

Total $94,663,600
The City has no floating indebtedness nor debt created in anticipation

of taxes. The assessment roll for the current fiscal year is:
City and County non-operative property $807.324,529
State operative property  248,483,381

Total assessment $1,055,807,910
Property assessed at approximately 50 per cent of its value.

SHELBY, Richland County, Ohio.-BOND OFFERING.-Bert FIX,
Director of Finance and Public Record, will receive sealed bids until 12 in.
Jan. 16, for the purchase of $11,000 5% bridge construction bonds. Dated
Feb. 1 1929. Denom. $500. Due Feb. 1, as follows: $1,500, 1931 and
1932: and $1,000, 1933 to 1940, incl. Int. payable on Feb. and Aug.
1. A certified check payable to the order of the above-mentioned official
for 5% of the bonds offered is required.

STAMFORD, Delaware County, N. Y.-BOND SALE.-The $60,000
coupon or registered water improvement bonds offered on Dec. 28-V. 127.
p. 3438-were awarded to the Ulster County Savings Institution of Kingston
as 4.52s, at a price of par. Bonds are dated Jan. 1 1929 and mature $2,000.
Jan. 1, from 1930 to 1959. incl.
Other bidders were:
Bidder- Int. Rate Rate Bid.

Batchelder, Wack & Co  4.60 100.39

Manufacturers & Traders-Peoples Trust Co  4.70 
100.40
100.346

Dewey, Bacon & Co  4.70

George B. Gibbons & Co  4.759 100.61

Parson, Son & Co  4.90% 100.098
100.166Rutter & Co  4.75

STURGIS, St. Joseph County, Mich.-BOND ELECTION.-A
special election will be held on Jan. 21 to permit the voters to pass on a bond
issue of $85,000, the proceeds of which, would be used to finance the con-
struction of a sewerage system.

TOLEDO, Lucas County, Ohio.-BOND SALE-The $200,000 474%
Maumee River, coupon or registered bridge bonds offered on December 28-
V. 127. p. 3580-were awarded to Braun, Bosworth & Co. of Toledo, at
101.26 a basis of about 4.37%. Dated Dec. 15 1928. Denom. $1,000.
Due $8.000, December 15 1930 to 1954 inclusive.
TOPEKA, Shawnee County, Kan.-BOND OFFERING.-Sealed bids

will be received until 10 a. in. on Jan. 15 by F. W. Knapp, City Clerk, fo
the purchase of an issue of $194,911.61 474% internal revenue, series No
412 bonds. Denom. $1,000, one for $911.61. Dated Dec. 28 and due on
Dec. 28, as follows: $14,911.61 in 1929; $20.000, 1930 to 1938, incl. Prin.
and semi-annual int. payable at the office of the State Treasurer. The
bonds are printed, registered by the City Clerk and State Auditor, have been
offered to and refused by the State School Fund Commission and will be
sold on the basis of immediate delivery at Topeka, subject to the approval
of Bond Transcript by the successful bidder s own attorney. A certified
check for 2% of the bid is required.
TULSA, Tulsa County, Okla.-BOND SALE.-The two issues of

bonds aggregating $140,000, offered for sale on Dec. 21-V. 127, p. 3580-
were awarded to the Prescott, Wright, Snider Co. of Kansas City for a
$50 premium, equal to 100.035. The issues are divided as follows:
$115.000 fire station and fire department equipment of 1927 bonds. Due

$6,000 from Jan. 1 1934 to 1952, and $1,000 in 1953.
25,000 5% railway overpass bonds of 1926. Dated Jan. 1 1929. Due

$10.000 on Jan. 1 1939 and $1,000 from Jan. 1 1940 to 1954 incl.
TUSTEN AND COCHETON CENTRAL SCHOOL DISTRICT NO. 1

<P. 0. Narrowsburg), Sullivan County, N. Y.-BONDS NOT SOLD.
The $100,000 school bonds offered for sale on Dec. 31-V. 127, p. 3743-
were not sold. Issue will be reoffered at a later date. Bonds are dated
Jan. 1 1929 and mature on Jan. 1, as follows: $2,000. 1931 to 1935, incl.;
$3.000, 1936 to 1940 incl.; $4.000, 1941 to 1945, incl.; $5,000, 1946 to 1950,
incl.: and $6,000, 1951 to 1955, incl.
VALLEY FALLS SCHOOL DISTRICT NO. 37 (P. 0. Spartanburg),

Spartanburg County, S. C.-BOND SALE.-A $20,000 issue of 6%
school bonds has recently been jointly purchased by J. H. Hilsman & Co.,
Inc., and the Citizens & Southern Co., both of Atlanta. Denom. $1,000.
Dated Jan. 1 1929. Due in 20 years. Prin. and int. (J. & J. 1) payable
at the Hanover National Bank in New York.
VALLEY STREAM, Nassau County, N. Y.-BOND OFFERING.-

Ernest W. Pupke, Village Clerk, will receive sealed bids until 8 p. in.
Jan. 16 for the purchase of $117,000 coupon or registered public 1mpt.
bonds, rate of int. not to exceed 5%, and to be stated in a multiple of
1-10 or X of 19'. Dated Feb. 1 1929. Denom. $1,000. Due Feb. 1
as follows: $14,000. 1930; 315,000. 1931 to 1934 incl.; $3,000, 1935 and
1936; $2,000, 1937 and 1938, and 33.000, 1939 to 1949 incl. Prin. and
Int. payable in gold at the Bank of Valley Stream, Valley Stream. A
certified check, payable to the order of the Village for $2,000 is required.
Legality to be approved by Clay, Dillon & Vandewater of N. Y. City.

WARREN, Trumbull County, Ohio.-BOND OFFERING.-Della B.
King, City Auditor, will receive sealed bids until 1 p. in. Jan. 11 for the
purchase of the following 434% bond issues:
$16,161.47 impt. bonds. Due as follows: $2,161.47 March 1 and $2.000

Sept. 1 1930. and $2,000 March 1 and Sept. 1 1931 to 1933 incl.
3,966.49 impt. bonds. Due as follows: $1,966.49 March 1. and

$2,000. Sept. 1 1930.
Prin. and int. payable at the office of the Sinking Fund Trustees. A

reegertwrifieded.check, payable to the order of the Village Treasurer, for $500 is

WARSAW, Coshocton County, Ohio.-BOND SALE.-The $9,986.92
improvement bonds offered on Dec. 24-V. 127, p. 3130-were awarded
to the First Citizens Corp. of Columbus, as 4%4s, at a premium of $2.00.
Dated March 1 1928. Due Sept. 1, as follows: $1,000, 1930 to 1937, incl.;
and $1•986•92. 1938. The following bids were also submitted:

Bidder-
Ryan, Sutherland & Co., Toledo 
Commercial National Bank, Coshocton 

Int. Rate Prem.

R. L. Durfee & Co., Toledo  

574 $103.00

Farmers & Merchants Bank Co., Warsaw  

5 o 13.08

W. K. Terry & Co., Toledo 
Well, Roth & Irving Co., Cincinnati  

555 P86ar.00

Blanchet. Bowman & Wood, Toledo 

WAUWATOSA, Milwaukee County, Wis.-BOND 

OFFER71:G°.-S134ea961..ed0000

bids will be received by W. T. Whipp, City Clerk, until 57730%p. 1115.1.:
Jan. 15, for the purchase of a $40,000 issue of 474% storm sewer, 19th
series bonds. Denom. $1,000. Dated Sept. 15 1928. Due on Mar. 15.
as follows: $1,000, 1929 to 1938 and $3,000, 1939 to 1948, all incl. The
bidder offering to furnish the blank bonds may have the option in deter-
mining the high bid. Prin. and semi-annual int. payable at the First
National Bank in Wauwatosa.

WESTCHESTER COUNTY, (P. 0. White Plains), N. Y.-CERTI-
FICATE SALE.-R. W. Pressprich & Co. of New York, are reported to
have privately purchased, an issue of $2,200,000 certificates of indebted-
ness, bearing a coupon rate of 5.26%

WESTPORT, Fairfield County, Conn.-BOND OFFERING.-W.
P. Clark, Town Treasurer, will receive sealed bids until 2 p. in. January
10, for the purchase of the following 43.1% coupon bonds aggregating
$206,000:
$107,000 road bonds. Due January 1, as follows: $2,000, 1930; and

35,000, 1931 to 1951 inclusive.
99,000 school bonds. Due January 1, as follows: $3,000, 1930; and

$4,000, 1931 to 1954 inclusive.
Dated Jan. 1 1929. Denom. $1,000. Principal and int. payable at the

First National Bank, Boston. Legality to be approved by Ropes, Gray
Boyden & Perkins of Boston.

WINTERS, Runnels County, Tex.-BOND SALE.-A $46,000 issue
of 534% water works bonds has been purchased by the Roger H. Evans Co.
opfuDeainasllofoyrearsa premium of $1,222, equal to 102.656, a basis of about 5.36%•

WITTENBURG, Shawano County, Wis.-BOND SALE.-A $14,000
issue of 471% sewer system bonds has been purchased at par by the Bank
of Iron Ridge. Due $1,000 from 1929 to 1942 incl.

CANADA, its Provinces and Municipalities.
BURNABY DISTRICT, B. C.-BOND ELECTION.-At the municipal

elections held in January, the rate-payers will be asked to approve several
local improvement debenture by-laws aggregating $240,000.
DOLBEAU, Que.-BOND OFFERING.-Sealed bids will be received

by J. E. Morin, Secretary-Treasurer, until Jan. 7, for the purchase of
$225,000 improvement bonds to mature in 40 years and $60,000 improve-
ment bonds to mature in 20 years. Both issues aggregating $285,000 to
bear interest at the rate of 5%.
MONTREAL, Can.-BOND ELECTION.-An official notice, dated

Dec. 28 and bearing the signature of J. E. Gauthier, City Clerk, states
that on Jan. 8, 9 and 10 eligible electors will be asked to approve the
following by-law loans:
1390.000 fire and police station construction bonds.
1.500.000 fire alarm system.
880.000 tunnel construction bonds.
500.000 police alarm system bonds.
500,000 incinerator construction bonds.
Loans if issued will bear interest at a rate not to exceed 434%, and to

mature in 40 years.
MORSE, Sask.-BOND OFFERING.-Sealed bids addressed to E. J:

MacKay, Town Clerk, will be received until 6 p. in. on Jan. 7, for the pur
chase of $8,000 electric light debentures, to bear interest at the rate of 5%
and mature in 10 instalments.
NEW WESTMINISTER, B. C.-BOND SALE.-Reed, Henderson &

Co. of Victoria, according to a report, were awarded on Dec. 6, an issue
of $46,877 improvement bonds, at a price of 99.11. Issue matures in four
years.

NORTH BAY, Ont.-BONDS VOTED.-According to the Dec. 28
issue of the "Monetary Times" of Toronto, the rate-payers have Au-
thorized the issuance of $500,000 debentures for water works improvement
purposes.

NORTH BAY, Ont.-BOND SALE.-The $241,572.73 permanent
paving debentures, bearing interest at the rate of 534 %, offered on Dec. 29
V. 127, 

yl. 
3743-were awarded to A. E. Ames & Co., of Toronto, at a

price of 101.63. Debentures are dated Dec. 31 1928 and are in denoms.
of $100 and over. Coupon inform and due on Dec. 311948.
ST. JOHNS, Que.-BOND OFFERING.-Sealed bids will be received

by A. G. Winters, Secretary-Treasurer, until Jan. 5. for the purchase of
133.000 school bonds to bear interest at the rate of 5% and to mature
serially in 30 years.
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