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The Financial Situation.

Quite the most important event of the week (in
this we are taking no account of the ratification by
the United States Senate by an overwhelming vote
of the Kellogg Peace Pact, since that was a fore-
gone conclusion) has been the announcement that
J. P. Morgan has consented to act, along with Owen
D. Young, as the American members of the Interna-
tional Commission of Experts which is to meet in
Europe the coming month to consider the matter of
the readjustment of German Reparations payments.
The qualifications of Mr. Young for the part are well
known. But Mr. Morgan belongs in a class all
by himself. The name of the Morgan firm is a syno-
nym for integrity and a tower of strength, gained
through successive generations of family adherence
to sound principles of banking. The name com-
mands the confidence not only of the entire banking
and financial community of the United States, but
that of Europe and the whole world.
The present head of the house possesses the same

characteristics as his eminent father, the late J. P.
Morgan, who died in 1913, and who played such an
important part in the railroad and industrial reor-
ganizations of MS day. He combines soundness and
independence of judgment with absolute sincerity
and outspoken frankness and has no tolerance of
methods that are not calculated to attain the ends
sought or which may not be adequate for the pur-
pose. He is unquestionably also free of prejudice
and bias. The German reparations problem is the
greatest and gravest problem of financial adjust-
ment and reorganization that has ever confronted
the financial world and the task is rendered all the
more difficult by the fact that it deals with the af-
fairs of nations rather than those of individuals or
private corporations. Maybe the task is more diffi-
cult than generally supposed; maybe the problem
cannot be solved along the lines now indicated. If

so, Mr. Morgan may be depended upon to say so
with the utmost frankness.
In accordance with the views of the National Ad-

ministration at Washington, Messrs. Morgan and
Young will act entirely as unofficial advisers, but
their views and judgment will carry none the less
weight on that account—rather all the more. It de-
serves to be added that the entire body of experts
to whom has been delegated the matter of solving
the German reparations problem ranks among the
most eminent ever constituted in international af-
fairs, with the American representatives not the
least distinguished among the number. It comprises
the following: For France, Emile Moreau, Governor
of the Bank of France, and Jean Parmentier, former
member of the Dawes committee and a member of
the transfer committee under the same plan; for
Great Britain, Sir Josiah Stamp, a director of the
Bank of England and former member of the Dawes
committee, and Lord Revelstoke, a director of the
Bank of England; for Italy, Alberto Pirelli, former
member of the Dawes committee, and Professor Ful-
vio Suvitch, Economist; for Belgium, Emile Franc-
qui, Finance Minister, and M. Gutt, formerly assist-
ant delegate on the Reparations Commission; for
Japan, Kengo Mori, former financial attache at the
embassy in London, and Takashi Aoki, vice-gover-
nor of the Imperial Bank of Japan; for Germany,
Dr. Hjalmar Schacht, President of the Reichsbank,
and Dr. Albert Voegler, director general of the Ver-
einigte Stahl Werke.
In conclusion, gratification must be expressed

over the fact that the rumors which have been cur-
rent that S. Parker Gilbert, the Agent-General for
Reparations Payments, contemplated resigning his
post have been denied by Mr. Gilbert himself. This
young man has won an enviable name for himself
in the administration of his duties, admittedly
among the most onerous ever assigned to any indi-
vidual. He has proven preeminently the man for
the occasion and has acquitted himself in most ad-
mirable fashion. He simply cannot be spared from
the work at this time.

Before discussing the character of this week's re-
turns of the Federal Reserve Banks, it deserves to
be pointed out that important changes have been
made in the form and contents of the weekly state-
ment of the member banks—changes which are not
to be viewed with indifference. We refer to the
statement for the entire body of reporting member
banks. This is always several days behind the state-
ment of the Federal Reserve banks themselves,
though early figures relating to the member banks
in New York City and in Chicago, distinct from
the rest, are given out simultaneously with the state-
ments for the Reserve institutions themselves. These
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latter appear after the close of business on Thurs-
day evening, while the complete returns of the re-
porting member banks for the entire Reserve system
are not available until the following Monday eve-
ning, this being because the number of member banks
included is so large (the number Jan. 2 was 624),
and accordingly much time is required to collect and
compile the figures.
This statement of the reporting member banks for

the week ended Jan. 9 appeared on Monday
evening of the present week and in the com-
ments made by the statement itself attention is di-
rected to some of the changes instituted, but there
is no allusion to other changes which cannot be
deemed otherwise than highly important. Thus we
are advised that "beginning with the statement for
this week the loan figures exclude 'acceptances of
other banks and bills of exchange or drafts sold
with endorsement' and include all real estate mort-
gages and mortgage loans held by the banks. Here-
tofore acceptances of other banks and bills sold with
endorsements have been included with loans, and
some of the banks have included mortgages in in-
vestments."
In the absence of further information we do not

feel ourselves competent to judge what is involved in
the particular change enumerated. The further
comment with reference to another change is per-
fectly plain. This says: "The figures have also been
revised to exclude a bank in the San Francisco dis-
trict, with loans and investments of $135,000,000 on
Jan. 2, which recently merged with a non-member
bank. Weekly and monthly figures for 1927 and
1928, revised on the above basis, will appear in the
January Federal Reserve Bulletin."
What is deserving of most attention, however, is

the changes that have been instituted in the form
of the statement to which no allusion whatever is
made. These changes are, in our estimation, of the
highest importance, and we can imagine no reason
or justification for them. In the first place, the
number of the reporting member banks is no longer
given. The number on Jan. 2 (in the statement for
the previous week) as already stated, was 624. Back
on Nov. 12 1920 the number reporting was as high as
825. Omission of the number of banks reporting
may not be a matter of any great consequence as
far as the grand total is concerned, though we can-
not see why even then the public should not be per-
mitted to know now, as before, the precise number
which are included. But certainly it is important
to be advised of the number included in each Fed-
eral Reserve district—how many in the New York
Reserve district, how many in the Boston Reserve
district, &c. Instead we are now told simply in how
many cities the entire body of reporting member
banks are located. This is given as 101, which does
not mean much to anybody.
The other changes, all in the nature of omissions,

are positively vital. In the first place, in reporting
the loans made on securities, the loans on Govern-
ment securities, as distinct from the loans on other
securities, are no longer shown. Only the grand to-
tal of the security loans is now given. Most impor-
tant of all, in reporting the borrowings of the mem-
ber banks at the Federal Reserve institutions in the
different Federal Reserve districts, only the total
of these borrowings in each Federal Reserve district
is shown, and not how these borrowings are secured
—that is, how much secured by U. S. Government ob-

ligations and how much secured by mercantile pa-
per. A most vigorous protest is in order against
the suppression of information on a matter of such
vital importance.
The public is certainly entitled to know whether

the banks in borrowing at the Federal Reserve in-
stitutions are borrowing on mercantile paper or on
Government obligations and how much of each. It
was originally planned that the member banks
should borrow alone on the security of mercantile
paper. As a matter of fact, when the Federal Reserve
system was inaugurated there were no United
States bonds that could have been used for
the purpose, since the Government bonds then out-
standing were virtually all held as security for Na-
tional Bank circulation. The war, with successive
huge Liberty Loan issues, changed all this, and the
amendments to the Federal Reserve Act sanctioned
borrowing on U. S. securities. In the large cities,
and by the large banks, little borrowing is now done
at the Reserve institutions except on U. S. Govern-
ment obligations. And no intelligent study of the
weekly returns is possible without knowledge as to
whether borrowing at the 12 different Reserve dis-
tricts is being conducted on Government obligations
or on eligible paper.
The omission marks a step backward. If strong

disapproval is not expressed the next step no doubt
will be to omit the same class of information from
the returns of the Federal Reserve banks themselves,
which still continue to show how much of their dis-
counts are secured by U. S. Government obligations
and how much represent other classes of discounted
bills. It is well enough to recall what such a policy
would have meant a year ago when the Reserve banks
were throwing over hundreds of millions of U. S.
Government obligations acquired the previous au-
tumn in the endeavor to hold money rates easy and
low. The banks then readily bought the immense
mass of Government obligations disposed of by the
Reserve institutions, but they took them right back
to the Reserve banks and borrowed upon them. This
happened week after week and the weekly returns
furnished a confirmation of the fact.

If these weekly returns then had failed to show
the amount of the borrowings on Government obli-
gations as distinct from the borrowings On eligible
paper, the public would never have been any the
wiser in that respect and could never have gained
true knowledge as to what was going on. The se-
cret would have rested with the Reserve authorities
alone, and they would have taken good care that it
should not gain publicity. What is wanted is more
light regarding the operations of the Federal Re-
serve and of the member banks comprised therein,
not less light. Not a word in defense of what the
Reserve Board has now done, in withholding knowl-
edge regarding the borrowings of the member banks
at the Reserve banks, can be said.

The distinctive feature of this week's returns of
the Federal Reserve banks is that they show that
bank credit is still being diverted into speculative
channels in a way to furnish occasion for great
uneasiness. The continued return flow of funds to
this center from the interior sections of the coun-
try has enabled the member banks to reduce some-
what further their borrowings at the Federal Re-
serve institutions and yet at the same time extend
new accommodation to the stock market in the shape
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of brokers' loans. There has been during the past
week a further addition. of $71,000,000 to the total
of these brokers' loans. It will be recalled that in
the week ending Jan. 2 these loans, which had shown
some contraction during the three weeks preceding
(following the collapse of the stock market in the
early part of December), at one bound jumped from
$5,091,427,000 to $5,330,103,000. A big reduction
had been looked for in the statement for Jan. 9;
instead, only a relatively small decrease appeared,
the total falling merely from $5,330,103,000 to $5,-
312,799,000. Now, in the present week's return for
Jan. 16, renewed expansion is in evidence, $71,000,-
000 more having been added to the total, as already
stated, raising it to $5,384,000,000.
With this new increase the total at $5,384,000,000

is within $10,000,000 of the peak figure in all time
recorded on Dec. 6, when the amount was $5,394,590,-
000. This was just before the great break in the
stock market. Borrowing, therefore, to promote
stock speculation is proceeding with the same vim
and energy as before—with this difference only, that
now brokers are borrowing on behalf of the big
groups of speculators who have acquired the stocks
which the outside public was forced to release by
reason of the great drop in prices early in Decem-
ber, whereas previously the borrowing was done on
behalf of the speculative outsiders. Borrowing now
consequently has a greater element of permanency
than it had when the outside public was so deeply in-
terested in the market. Accordingly no contraction
appears and brokers' loans are being maintained at
top levels. With this the situation, comment and
criticism appear useless, and all that it is possible
to do is to direct attention to the magnitude of the
figures and indicate anew how greatly the totals
have been swollen within a relatively short period.
The extent of the expansion is best indicated by
comparing the present total of $5,384,000,000 for
Jan. 16 1929 with the total of $3,788,000,000 for
Jan. 18 1928, showing an increase during the 12
months in amount of over 11/2 billion dollars, the
exact amount of the addition being $1,596,000,000.
In the loaning under the different categories, a fur-
ther decrease appears in the loans which the report-
ing member banks have made for their own account,
the amount under that head the present week being
$1,073,000,000 against $1,163,000,000 a week ago.
On the other hand, in the loans made by the report-
ing member banks for account of out-of-town banks,
there has been a further rise from $1,794,000,000 to
$1,859,000,000 and in the loans made by the report-
ing member banks "for account of others" a further
increase from $2,356,000,000 to $2,452,000,000. Thus
in all particulars the situation as regards these
brokers' loans, is about as bad as it well could be.
In the returns for the Federal Reserve banks them-

selves, there is, as already noted, a further decline
in the discount holdings, these being down now to
$821,824,000 from $876,547,000 a week ago, though
even after this contraction the total at $821,824,000
compares with only $412,059,000 a year ago, on Jan.
18 1928. On the other hand, the Reserve institutions
have been obliged to add further to their holdings
of acceptances bought in the open market, the
amount of these now standing at $481,239,000 as
against $477,100,000 a week ago. In the holdings of
Government securities, there has been very little
change during the week as far as the totals are con-
cerned, though some of the separate items show

larger or smaller changes. The final result is that
total bill and security holdings the present week
stand at $1,551,231,000 as against $1,602,714,000 a
week ago, but comparing with only $1,280,962,000 at
the corresponding date a year ago. During the
week the aggregate of Federal Reserve notes in cir-
culation has further declined from $1,745,262,000
to $1,697,302,000, while gold holdings have slightly
diminished, declining from $2,631,672,000 to $2,630,-
570,000.
It should be added that in the returns for the mem-

ber banks in New York City and Chicago, furnished
for the same week, in advance of the statement to be
given out next Monday night for the entire body of
reporting member banks, information as to how the
borrowings at the Reserve institutions are secured,
whether on Government obligations or on mercantile
paper, and how much of each is withheld in pursu-
ance of the new policy adopted in reporting the fig-
ures for the member banks, as discussed above. Only
regret can be expressed that such a policy of sup-
pression should have been adopted with reference to
an important item of information without which it
is not possible to make a complete and accurate
study of the figures. Another thing, as the number
of the reporting member banks in the different Re-
serve districts has also been eliminated, it is not
permitted the public any longer to know how many
reporting member banks there are either in the New
York Reserve district or the Chicago. Can a more
wanton act of suppression of essential information
be imagined?

The stock market this week zig-zagged a good deal
in the early days, being weak at times on the advance
in money rates, but showed growing strength with
brisk advances the latter part of the week as the
money situation eased. The call loan rate on the
Stock Exchange, after ruling at 7% on Monday, ad-
vanced to 9% on Tuesday, but fell back to 8% on
Wednesday, and declined to 6% on Thursday and
ruled at that figure all of Friday. Bear operations
and selling pressure have been little in evidence,
but the powerful groups of speculators who are con-
ducting the movement for higher prices apparently
do not think it good policy to engage in aggressive
operations for a rise when call loan rates on the
Stock Exchange advance to exceptionally high fig-
ures. Transactions have continued moderately large
in volume, the sales on the New York Stock Ex-
change on Saturday last having been 1,723,700
shares; on Monday 3,921,050 shares; on Tuesday.
4,181,350 shares; on Wednesday 3,670,300; oh Thurs-
day 4,255,100 shares, and on Friday 4,935,550 shares.
On the New York Curb Market the sales were 791,200
shares on Saturday; 1,276,300 shares on Monday;
1,571,400 shares on Tuesday; 1,724,900 shares on
Wednesday; 1,644,600 shares on Thursday and
1,548,000 shares on Friday.
Prices are irregularly changed for the week. Very

substantial advances have occurred in numerous in-
stances, but not a few are lower. Radio Corp. of
Amer. closed yesterday at 365 against 363 on Fri-
day of last week; Montgomery Ward & Co. closed
at 1401/2 against 1433/4 ; Victor Talking Machine at
149% against 150; Wright Aeronautic at 272I/2'
against 266; Sears, Roebuck & Co. at 171 against
1753/4; International Nickel (new) at 647/8 against
531/2; A. M. Byers at 159% against 1751/2; American
& Foreign Power at 79 against 80; Brooklyn Union
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Gas at 1853/4 against 1811/4; Cons. Gas of N. Y. at

110 against 1087/8; Columbia Gas & Electric at 1461/8

against 143%; Public Service Corp. of N. J. at 86%

against 861/8; American Can at 1141/2 against 116%;

Allied Chemical & Dye at 270 against 2601/4; Tim-

ken Roller Bearing at 78% against 77%; Warner

Bros. Pictures at 125% against 125%; Commercial

Solvents Corp. at 234 against 230%; Amer. Tel. &

Tel. at 1997/s against 196; General Electric at 236

against 236%; Mack Trucks at 1053/4 against 106;

Yellow Truck & Coach at 393/4 against 391/8; Na-

tional Dairy Products at 131 against 1307/8; West-

ern Union Tel. at 190 against 192; Westinghouse

Electric & Mfg. at 141% against 143%; Johns-Man-

ville at 206 against 196; National Bellas-Hess at

210 against 2327/8; American Radiator at 205%

against 198%; Associated Dry Goods at 66% against

67%; Commonwealth Power at 125% against 1221/4;

Lambert Co. at 1311/8 against 1311/8; Texas Gulf

Sulphur at 77 against 791/4 and Kolster Radio at

72% against 747/8.
The steel group of share properties has again been

strong and U. S. Steel reached a new high in all

time, closing yesterday at 1801/4 against 168% on

Friday of last week; Bethlehem Steel closed at 861/4

against 86%; Republic Iron & Steel at 861/4 against

84 and Ludlum Steel at 85% against 85. In the

motor group General Motors closed yesterday at

196% against 199 on Friday of last week; Packard

Motor closed at 144% against 141%; Chrysler Corp.

at 1211/4 against 1227/8; Studebaker Corp. at 88%

against 86%; Nash Motors at 105% against 103%;

Hudson Motor Car at 85% against 86%; Chandler-

Cleveland pref. at 40 against 395/s and Hupp Motor

at 80% against 79%. The rubber stocks have moved

somewhat lower, notwithstanding the upward spurt

in the price of crude rubber, Goodyear Tire & Rub-

ber closing yesterday at 1301/4 against 1341/2 on Fri-

day of last week, and B. F. Goodrich at 100 against

100%, while U. S. Rubber closed at 51 against 523/s

and the pref. at 907/8 against 877/8.
The copper stocks have been active and most of

them have made sharp advances. Kennecott Copper

closed yesterday at 1521/8 against 1563/8 on Friday

of last week; Greene-Cananea closed at 177%

against 172%; Anaconda Copper at 1191/4 against

118; Calumet & Hecla at 48% against 45%; Andes

Copper at 49% against 50%; Chile Copper at 84

against 74%; Inspiration Copper at 441/8 against

44%; Calumet & Arizona at 124% against 124%;

Granby Oonsol. Copper at 87% against 86; Ameri-

can Smelt. & Refg. at 95 against 97 and U. S. Smelt

Refg. & Min. at 661/2 against 70%. In the oil

group, Atlantic Refg. closed yesterday at 62%

against 64 the previous Friday; Phillips Petroleum

at 42 against 43%; Texas Corporation at 641/8

against 641/2; Richfield Oil at 45% against 46%;

Marland Oil at 43 against 441/8; Standard Oil of

N. J. at 51% against 52%; Standard Oil of N. Y. at

443/4 against 423/4 and Pure Oil at 26 against 26%.

The "rails" have commanded increasing favor.

Pennsylvania Railroad closed yesterday at 81%

against 78 on Friday last week; N. Y. Central closed

at 193 against 189%; Bait. & Ohio at 121 against

122; New Haven at 851/8 against 86%; Del. & Hud-

son at 196% against 1947/8; Union Pacific at 218%
against 216; Canadian Pacific at 243 against 239;

Atchison at 200 against 198%; Southern Pacific at

1301/4 against 130%; Texas & Pacific at 168 against

173; Missouri Pacific at 67 against 661/4; Kansas

City Southern at 95 against 957/s; St. Louis South-

western at 1061/4 against 109%; St. Louis-San Fran-

cisco at 117% against 117; Missouri-Kansas & Texas

at 51% against 521/4; Rock Island at 135 against

133%; Great Northern at1081/8 against 109%; Nor-

thern Pacific at 108% against 109%; Chic. Milw.

St. Paul & Pac. pref. at 591/8 against 601/4; Chic.

Great Western corn. at 19% against 19%, and the

pref. at 48% against 48%.

The year 1928 closed with quite satisfactory con-

ditions in our foreign trade. Merchandise exports

from the United States in December were main-

tained at a high level, slightly under those of the

two preceding months, but still considerably in ex-

cess of the value reported for December of a num-

ber of years past. Imports on the other hand, con-

tinued somewhat below what might be considered

a normal level, as they have been for a number of

the preceding months since May. There was a small

increase, however, for December over November, and

the value for December was also slightly in excess

of the corresponding month of 1927. For the year

exports exceeded in value any preceding year, ex-

cepting only those years from 1917 to 1920 in which

our foreign trade was thrown out of all proportion

by the effects of the war in Europe; also, by the

very high commodity prices prevailing at that time.

If allowance be made for the influence of the latter,

it is not improbable that the actual volume of ex-

ports last year would be found larger than at any

earlier period, notwithstanding the fact that cot-

ton exports, which constitute fully one-quarter of

our total exports, and are by far the largest single

item, were smaller in 1928 than in 1927.
The value of all merchandise exports in December

was $475,000,000 compared with $544,863,000 in No-

vember and $407,641,000 in December 1927. Mer-

chandise imports last month were valued at $338,-

000,000 against $326,502,000 in November and $331,-

234,000 in December of the preceding year. The

excess of exports in December was $137,000,000;

for November it was $218,361,000 and for December

1927, $76,407,000. For the year 1928 exports were

valued at $5,129,132,000 and imports at $4,089,930,-

000; for 1927 exports were $4,865,375,000 and im-

ports $4,184,742,000. The increase in exports last

year over 1927 was $263,757,000, while imports last

year were lower than in 1927 by $94,812,000. Im-

ports even show a reduction from those of the two
years 1926 and 1925. Excess exports over imports
for the year just closed amounts to $1,039,202,000,
which is much the largest sum reported since 1921.
In commenting on the foreign trade statement for

the close of the year, the Secretary of Commerce
refers to the continuing growth of sales abroad of
manufactured products, particularly in machinery
lines, including motor cars, industrial machinery of
all kinds, agricultural implements, and various other
iron and steel products. The expansion of the ex-
port trade is a part of our domestic progress, he
says, and has been an important factor in the eco-
nomic stability maintained. The detailed report
of December exports is unavailable at this time, but
the preliminary figures are nearly as good relatively
as those given in the exceptional statements for the
two preceding months, reference to which has al-
ready been made in these columns. The increase in
the value of exports in December over the corre-
sponding figures of the preceding year of $67,356,000
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shows a gain of 16.5%; for November the increase
was 18.2%. Exports of cotton in December were
valued at $114,805,000 and were nearly 25% of the
total value of all exports for that month. The in-
crease in cotton exports over December 1927 was.
41.2%. The corresponding figures as to the cotton
movement for November 1928 were respectively 28%
and 39.5%. This was practically the same for the
two months. As to quantity, cotton exports in De-
cember of 1,088,200 bales were 363,300 bales less
than in November, but the increase for December
.over that month in 1927 was 41.2%. In November
there was also a gain amounting to 39.5% over No-
vember 1927. Exports other than cotton in Decem-
ber, exceeded those of that month in 1927 by 10.4%;
in November they were larger by 11.7%. The move-
ment of merchandise from the United States for
the two final months of the year (in fact for the
three months) makes a very uniform and satisfac-
tory showing.
Exports of gold in December, valued at $1,636,000,

were again considerably reduced, while imports of
$24,940,000 made another gain over most of the
earlier months of the year. For the twelve months,
however, total gold exports were $560,759,000 and
imports $168,887,000, the excess of exports being
$391,872,000. In 1927 gold exports were $201,455,-
000 and imports $207,535,000, there being a small
amount ($6,080,000) that year on the import side.
The movement, which resulted in the heavy excess
of gold exports for• last year, began in September
1927 and practically ended in July, up to which time
all but $30,000,000 of the heavy exports for the year
had been shipped from this country. The movement
abroad of silver in December showed little varia-
tion from the customary monthly shipments; for
last year exports of silver were $87,382,000 against
$75,625,000 in 1927 and imports $68,117,000 as com-
pared with $55,074,000 in the preceding year.

European securities markets have been dull and
inactive the present week, with the exception of
flurries in individual stocks. The volume of trad-
ing has been small on most days, while the price
movements also have been limited on the whole,
and without any definite trend. The London Stock
Exchange began the week with a rapid advance in
rubber shares, caused by the increase in the price
of the commodity, but shares otherwise were qui
and almost featureless. Gilt-edged securities w re
well maintained, but the tone of the industrial mar-
ket was easier. The entire market was dull and in-
active Tuesday, with the list as a whole exhibiting
an easier tendency. Gilt-edged securities, home rails
and industrials all were heavy. The oil group had
a somewhat brighter appearance with small gains
among the leaders. The City was occupied with a
minor sensation Wednesday in Ner-Sag, Ltd., shares,
which were the subject of their wildest fluctuations
since the company was formed in 1925 to manufac-
ture'"Never-Sag" mattresses. The E1 shares of the
company climbed to more than £9 in 1928 on the
basis of excellent earnings reports, but two able in-
vestigators characterized the statements • as unre-
liable Wednesday, with the result that the shares
dropped heavily. The market was dull otherwise,
with the price movements small and irregular. The
dullness continued Thursday, with the market unin-
teresting except for a sharp rise in shares of the
nickel companies. A greater degree of activity was

noted yesterday with industrials strong and ac-
tive. Mond Nickel and the phonograph issues were
in active demand and registered substantial gains.
The gilt-edged division was steady.
The Paris Bourse was steady Monday with the

exception of the international shares, which were
heavily sold by French speculators. Domestic stocks
were in fair demand throughout the session and
closed with small gains. An easy mid-month settle- •
ment stimulated the market Tuesday, and improve-
ment resulted in most sections. Trading also in-
creased in volume, affecting successively the bank
and industrial shares and then the international
list. After a brief period of selling Wednesday in
which speculators sought to realize their profits, the
market quieted down, with prices on a fairly firm
basis. A reduction in note circulation in the Bank
of France statement Thursday reacted favorably on
the market and caused slight improvement, but
profit-taking again developed and the list became
irregular. Improvement again occurred yesterday
with business on an increasing scale, owing to larger
public participation. Buying from foreign sources
was reported in considerable volume and gave
additional strength to the market. The Berlin •
Boerse opened the week in a nervous mood
and with considerable irregularity, which con:-
tinned throughout the session on Monday. Prices
fluctuated broadly in a few sections of the
list until the banks stepped in and steadied
the market. Much favorable comment was caused
by the reported appointment of J. P. Morgan as a
member of the Experts' Committee on reparations
and the favorable influence exerted continued in
Tuesday's market as well. Trading, however, re-
mained in moderate limits. The market again
turned irregular Wednesday, with bear attacks de-
pressing prices in the artificial silk and dye sections.
A somewhat more confident tone developed Thurs-
day on the basis of favorable reports from foreign
markets, but price movements were small and trad-
ing remained within narrow limits. Prices again
dropped in a listless market yesterday, with trading
confined largely to professional operators. A few
heavy industrials improved, however, on buying for
bank account.

Ratification of the "General Pact for the Renun-
ciation of War" by the Senate, Tuesday, ended the
long debate in the treaty-making body regarding the
significance of the compact and prepared the way
for its consideration and acceptance by the Parlia-
ments of virtually all other nations in the world.
The General Pact, called also the "Kellogg Treaty,"
and the "Pact of Paris," was ratified by a vote of
85 to 1, Senator Blaine of Wisconsin casting the sole
vote against approval. No qualifying clauses were
read into the Treaty and no accompanying declara-
tion was made, the Senate contenting itself with ac-
ceptance of an interpretive report prepared by the
Committee on Foreign Relations. This report, after
quoting the two articles of the treaty, made clear
the understanding of the Committee that the right
of self-defense is in no way impaired or curtailed
by the compact. The report stated further that "the
United States regards the Monroe Doctrine as a
part of its national security and defense. Under
the right of self-defense allowed by the treaty must
necessarily be included the right to maintain the
Monroe Doctrine, which is a part of our system of
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national defense." The Committee report itself was
qualified by a clause which said: "This report is
made solely for the purpose of putting upon record

what your. committee understands to be a true in-
terpretation of the treaty and not in any sense for

the purpose of or with the design of modifying or

changing the treaty in any way, or effectuating a
reservation, or reservations, to the same."
This action by the Senate was followed by imme-

diate preparations for the formal signature of the
treaty in Washington. Gratification was expressed
on all sides that the pact had finally been accepted.

Secretary of State Kellogg remarked: "I am very
much pleased that the Senate has given its advice
and consent to the ratification of the General Pact
for the Renunciation of War, without reservations,

amendments or conditions." President Coolidge was

represented as very happy that the Senate had acted

favorably upon a matter which he regards as the
most important act of his administration. The

President believes, a Washington report to the New
York "Times" said, that the treaty will do more

than anything else that has ever been done to sta-
bilize the world, and that it will go far toward pre-
venting future wars. The State Department im-

mediately notified its representatives abroad of the
Senate's action, instructing them to notify the for-
eign governments.
The treaty was formally accepted in an instru-

ment of ratification signed on behalf of the United
States Thursday morning by President Coolidge and

Secretary of State Kellogg, before a distinguished

gathering. The entire Cabinet and a large represen-
tation from the Senate were present as Mr. Coolidge

signed the document. He used the gold pen which

was presented to Secretary Kellogg by the City of

Havre, France, when the Secretary went abroad last

summer to sign the treaty at Paris. Two copies of

the instrument received the President's signature,

and then each was signed by Secretary Kellogg, who

sat beside the President at an historic desk which

served as a Cabinet table from the time of President

John Adams to the Administration of President

Roosevelt. The instrument of ratification listed

the fifteen original signatories of the treaty, who

sent plenipotentiaries to Paris for conclusion of

the accord on August 27 last, and declared the treaty

ratified and confirmed. Formal notification of the

other fourteen powers will now follow and after

the other signatories have ratified the instrument,

the official treaty will be signed by each and de-

posited in the State Department in Washington. In

addition, exchange copies of the pact, bearing the

seals and signatures of each of the fifteen govern-

ments will be prepared, one for the archives of each

nation.
Complete acceptance of the treaty by the United

States Government, which sponsored it, will be fol-

lowed, it is expected, by speedy ratification of the

compact by practically all other nations. This un-

derstanding, which has prevailed for .spne. time, it

due to the caution, exercised by other governments•
because of American action in regard to the League

of Nations, and not to any hesitation regarding the

treaty itself. Foreign Minister Briand, of France,
announced Thursday evening that he had formally
introduced a bill ratifying the treaty in the Cham-

ber of Deputies. No difficulty is expected in secur-

ing passage of the measure. In Great Britain, all

three political parties are in favor of the treaty and

ratification is a foregone conclusion. Commenting
on the ratification by the United States Senate, the
London "Times" remarked Thursday: "The achieve-
ment associated with Secretary Kellogg's name may
be regarded as registering and promising a definite
change in the course of the world's history." News
of the Senate's action was also received with great
satisfaction in Tokio, Moscow, and many other cen-
ters. From present indications it appears that all
important nations in the world will shortly accept
or ratify the treaty with the possible exception of
Argentina and Brazil.

A great stride toward early revision of the Dawes
Plan and definite settlement of the problem of Ger-
man reparations was taken this week when Owen
D. Young and J. P. Morgan were named as the un-
official American representatives on the committee
of experts which will meet provisionally at Paris on
Feb. 5. The selection of Mr. Young was a fore-
gone conclusion. The first public intimation that
Mr. Morgan would be the second American mem-
ber of the committee was given in a Washington dis-
patch to the New York "Herald-Tribune" last Sun-
day. The news that the most eminent banking fig-
ure in the world would be numbered among the ex-
perts was greeted everywhere with instant acclaim.
Mr. Morgan's consent to serve on the committee was
declared comparable in its significance to the ap-
pointment of Dwight W. Morrow as Ambassador to
Mexico. London, Paris and Berlin promptly con-
nected the appointment of Mr. Morgan with the
plans for early flotation of a considerable portion
of the reparations bonds in Europe and America.
In Washington there was a tendency to insist that
any program of commercialization of the repara-
tions bonds which might involve flotation of such
bonds in the United States could only secure the con-
sent of the American Government when final read-
justment of German reparations has been made.
There was much conjecture during the week as

to the identity of the American alternates for

Messrs. Young and Morgan, with indications that
Mr. Morgan might ask Thomas W. Lamont of the
Morgan firm to accompany him to Paris so that
there would be no lapse in the negotiations in case
the banker should have to absent himself. It was
definitely established Thursday, however, that
Thomas Nelson Perkins, of Boston, will be the offi-
cial alternate for both the American representa-
tives. Sir Esme Howard, the British Ambassador
to Washington, informed Secretary of State Kellogg
of these selections by the Allied and German Gover-
ments Thursday. Mr. Kellogg was "informed" as
a diplomatic courtesy, and said the selections had his
approval. Sir Esme extended the invitations to the
American representatives on the experts' commit-
tee in this city yesterday. The Reparations Com-
mission is expected to meet in Paris to-day in or-
der formally to confirm the appointments.

Supstantial increases in British unemployment in
recent weeks have caused perturbation throughout
the United Kingdom and a re-examination by the
authorities of the various proposals for relieving this
enduring and troublesome problem. ' The report of
the Ministry of Labor as of Dec. 28 1928 showed a
total of 1,520,700 workless persons on that day.
This was 249,578 more than two weeks earlier, and
184,397 more than at the same time in 1927. It
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was, moreover, the first time since the general strike
that the total has exceeded 1,500,000. A seasonal
increase in unemployment was expected, owing to
the dismissal of workers engaged in the Christmas
trade, but the rate of increase is larger than was
looked for. It is indicated that the number of work-
people taken on for the Christmas trade was 120,000
fewer than last year, and the number since dismissed
has been far greater. "Britain's economic rehabili-
tation, for which date after date has been set since
1918, is still deferred," a London wireless to the
New York "Times" declared. "The country's pow-
ers of recuperation evidently have been seriously
over-estimated. England has survived the war and
a general strike, and she is free from the germs
of even minor labor complications, but a general
condition of economic weakness and lassitude per-
sists."
The increase in unemployment is, of course, chiefly

attributable to the long-continued depression in the
coal mining industry. The distress in the mining dis-
tricts of South Wales and Durham has grown even
greater in the last two years, and the efforts for
relief have been intensified. The Mansion House
relief fund in London had grown to $2,325,000 at last
reports, exclusive of the governmental "pound-for-
pound" contribution. An anonymous American gift
of $100,000 to this fund was announced early this
month. Colliery owners blame the successive coal
strikes for most of their troubles, reports indicate,
but in other quarters the reduced exports are con-
sidered the root of the difficulty. One important
contributing factor is seen in the reparations ar-
rangements requiring Germany to supply an annual

• maximum of £4,000,000 of coal to French industries
for ten years. "British coal," the "Times" dispatch
said, "has been unable to regain its pre7war ex-
port markets, and to-day 1,000 fewer pits are work-
ing than in 1914. Almost 1,000,000 miners have
been permanently thrown out of employment and
the result has been hardship and desolation in the
South Wales mining villages." In popular discus-
sions of the problem in England, the project of con-
structing a Channel tunnel is again being advocated
as a means for lessening the unemployment. Such
a tunnel was actually begun a half-century ago, but
it was abandoned in 1885 owing to military fears
after two and a quarter miles were constructed. Ef-
forts to revive the project have since been unsuc-
cessful, but since it would undoubtedly alleviate the
unemployment to some extent, it bids fair to be-
come an item of major interest in the coining cam-
paign for the general elections.

Internal political difficulties in France, which
again threatened a downfall of the coalition Cabinet
of Premier Poincare throughout the latter part of
December and early this month, were definitely
bridged late last week on the ground of national ex-
1.)ediency in vie* of the coming reparations negotia,
tions. After the franc was stabilized last year, the
position of the Premier became increasingly uncer-
tain, and when the criticism of the Radicals be-
came too pronounced the resignation of the entire
Cabinet resulted last Nov. 11. M. Poincare formed
a Cabinet, however, and for the first time in the
history of the Republic, governed without any port-
folio other than that of President of the Council.
The avowed purpose of M. Poincare in reforming the
government was to secure passage of the budget,

and when this had been safely piloted through the
Senate and the Chamber by the new Finance Min-
ister, Henri Cheron, the position of the Cabinet was
again in doubt. The Premier proposed his own resig-
nation to his Cabinet shortly after the budget was
passed in the closing days of last year, but his Min-
isters were unanimous in urging that he retain his
post in order to guide the reparations negotiations.
Some question remained, nevertheless, whether the
Chamber would support him with a vote of confi-
dence and an opportunity for such a vote was sought
and finally found on Jan. 11.
"The whole debate," a Paris dispatch to the New

York "Times" said, "was not on what the Govern-
ment intends to do, but on its composition. It was
a fight between the Right and the Left on who should
have the collaborating voice with the Premier. The
Radicals, who by their own acts were excluded last
November, lost again and will have the chagrin of
seeing their policy of getting together with Germany
put into effect by a Cabinet that is largely National-
ist, though leavened by the presence of such liberals
as M. Briand and M. Painleve." Over the whole
discussion, the dispatch indicated, lay the shadow of
the experts' meeting and the decisions that must be
taken within the next few months. Even the Left
was aware, it was said, that it must not join battle
seriously on internal issues until that meeting is
over. The Premier in a long speech reviewed the
actions of his Government during the past threeyears
and demanded a decision on the part of the Chamber
that would hold good until the reparations negotia-
tions are over. "An immediate crisis would not be
irremediable," he said, "but a crisis in the middle
of these negotiations would be mortal." The first
vote, taken near midnight of Friday, last week,
showed 317 votes for the Government and 253
against. The Premier failed to move the Left to his
support, but he received the votes of a majority that
extended from the Extreme Right to the outer frin-
ges of the Radical Socialist Party. In a second bal-
lot, on a motion by the dean of the Chamber expres-
sing confidence in the Government without any res-
ervations, the majority was 74 in favor of M. Poin-
care.

Final settlement of the long-standing Roman
question was foreshadowed early this week in dis-
patches from Rome, which indicated that unoffi-
cial negotiators had reached substantial agreement
on the problems that have long strained the rela-
tions between the Vatican and the Quirinal. The
dispute between the Roman Church and the Italian
State has existed since the occupation of Rome by
troops of the new Italian Kingdom and the volun-
tary retirement of Pope Pius IX into the Vatican
in 1870. The Eternal City and the rest of the Pa-
pal State were annexed by the Kingdom as the re-
sult of a plebiscite taken on Oct. 2 in that year. Ef-
forts by the Italian Parliament to adjust the ma-
ter at the time were unsuccessful. Pope Pius IX and
his successors have since emphasized the theory that,
being deprived of sovereign territory, they could not
exercise their prerogative as sovereigns. They pre-
ferred to regard themselvs as confind to the Vati-
can as "prisoners of a usurping sovereign." Sev-
eral suggestions for restoring Papal sovereignty
have since been considered and it would appear from
the present developments that an acceptable solu-
tion has been found.
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"There is no doubt that negotiators, who worked
with full knowledge of the Holy See and the Italian
Government, if without full authority, have reached

an agreement on territorial as well as financial con-

ditions," a Rome dispatch of Jan. 14 to the Asso-

ciated Press said. "The question is ROW in the hands

of the Pope and the Premier to accept these conclu-
sions and decide the time and means of carrying
them out. The agreement is based on the cession by
Italy to the Holy See of a small extension of terri-
tory lying southeast of the Vatican gardens, includ-
ing the villas of Bameleck and Doria-Pamphili, with
extraterritorial rights. There would also be pay-
ment of an indemnity of 1,000,000,000 gold lire,
which amounts to about $52,631,600. This would
compensate for Church properties taken by the Ital-
ian Government in 1870 in its annexation of the
Papal States." The negotiators, the dispatch in-
dicated, were Mgr. Borgongini-Duca, Secretary of
Extraordinary Affairs at the Vatican, and Mgr.
Pace111, brother of the Papal Nuncio at Berlin, on

the one side, and on the other, Professor Gianninni

and Domenico Barone, until the latter's recent

death. The negotiators on both sides desired, it was
said, that the status of the Pope in Rome be one of
liberty and independence, and to obtain this
it was decided that the Pope should have his
own territory, no matter how small, on which,
he might enjoy and exercise real territorial
sovereignty.
"The financial question was the object of lengthy

discussion," the report added. "On consideration
that the law of guarantees was never accepted by the
Holy See and never enforced by the Italian Govern-
ment in those clauses that required acceptance, it
was decided to repeal it. Thus the annuity of 3,225,-
000 gold lire that the Pope always refused to accept
from Italy was not even mentioned in the negotia-
tions. The discussion instead dwelt on the compen-
sation to the Vatican for Church properties taken
by the Italian Government through the annexation
of the Papal States. A request for 4,000,000,000
gold lire, payment of which the finances of Italy
would not have allowed, was reduced to one-quarter
of that amount. Acceptance of the agreement de-
pends first of all upon approval by the Pope and
Mussolini. Thereafter the Premier would intro-
duce enabling legislation, probably in the new all-

Fascist Chamber to be elected on March 24, legaliz-
ing the new status of the Papal State with regard
to the Italian Government. Pope Pius XI has con-
sistently maintained, as did his predecessors, that he
must be the final arbiter of any solution of the
Roman question, and that his rights as an independ-
ent sovereign must be fully recognized. Whether he
will consider the conclusion of the present agree-
ment, if he ratifies it, as a removal of the cause of
the Pontiff's voluntary imprisonment, is still prob-
lematical. It is thought here that his recognition
as an independent sovereign would allow him the
same latitude for travel as have other reigning mon-
archs in Europe." Subsequent dispatches from
Rome indicated that the method of notifying all the
powers that have representatives accredited to the
Holy See of the agreement were under discussion
at the Vatican. It was understood that if and when
the agreement is actually concluded and signed, a
concordat would be adopted for transmission to
all the Governments concerned.

Two swift changes in the rulers of Afghanistan
occurred this week as a result of the persistent and
serious difficulties provided for the central gov-
ernment at Kabul by the Shinwari tribesmen of that
country. King Amanullah was forced to abdicate
Monday, and he was immediately succeeded on the
throne by his elder brother, Inayatullah. The Shin-
waris were still dissatisfied, however, and continued
their military operations around the capital, with
the result that Inayatullah also abdicated, Thurs-
day, and the leader of the tribesmen, Habibullah
Khan, was proclaimed King. Amanullah was first
reported to have fled to India in an airplane, but
these statements were not fully substantiated and
his whereabouts remains uncertain. Since Afghan-
istan is the buffer State between British India and
Soviet Russia, considerable importance attaches to
the rule of the country from an international point
of view. Amanullah was regarded as friendly to-
ward the Soviet, and his abdication was accepted
in Moscow as somewhat of a tactical defeat.
The troubles between Amanullah and the Shin-

waris were first reported in frontier dispatches from
India on Dec. 17 last. They were apparently an
indirect result of the European tour of Amanullah
and Queen Souriya last year, in the course of which
the monarch and his consort were lavishly enter-
tained in Italy, France, England, Germany and Rus-
sia. On returning to his capital, King Amanullah
began a drastic program of Westernization in his
backward country, Queen Souriya working toward
the same end by instituting an active campaign for
the abolition of purdah, or the seclusion of women.
These steps caused disaffection in the outlying dis-
tricts, which spread rapidly to Kabul, a city of •
about 100,000 people. Wireless reports of Dec. 19
to 21 told of encounters near Kabul between con-
siderable bodies of loyal troops and rebels, In which
the rebels were beaten back to hills thirty-five miles
off. In view of these developments, the British Gov-
ernment dispatched a number of capacious passen-
ger airplanes to Kabul from British India, and evac-
uated several score women and children of British,
French, German and Turkish nationality. Added
reports of the fighting early in January continued
to tell of Amanullah's victories, but the rebels man-
aged somehow always to appear again on the out-
skirts of the capital.
At length on Jan. 11 the King yielded partially

to the rebels by ordering a proclamation published
in which he withdrew nearly the whole program of
his Western reforms. Purdah was ordered restored
in the proclamation and conscription abolished.
European dress was ordered discarded and Afghan
girls who were sent to Turkey to be educated were
recalled. In addition, a council of fifty notables
was formed to amend the King's new laws in accord-
ance with the Moslem code and to review decisions
of the newly constituted Assembly and Council of
Provincial Representatives. Notwithstanding this
virtual surrender of power, the Shinwari tribesmen
continued to demand the King's abdication, and Am-
anullah acceded to these demands Monday. An of-
ficial announcement issued that day in London de-
clared that Amanullah, "out of patriotic and friend-
ly feelings and of his own free will has abdicated the
throne of Afghanistan in favor of his elder brother,
Sirdar Inayatullah, Khan." The latter's abdication,
Thursday, was conditioned, it was said, upon a guar-
antee of safety for himself and all members of his
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household. Informed opinion in the British cap-
ital early this week was to the effect that the coun-
try will revert again to the rule of sirdars and mul-
lahs, the bishops and barons of Afghanistan.

There have been no changes this week in the redis-
count rates of any of European central Banks.
Rates continue at 63/2% in Germany and Austria;
6% in Italy; 532% in Norway; 5% in Denmark;
432% in London, Madrid, Holland and Sweden;
4% in Belgium, and 3% in France and Switzer-
land. London open market discounts are 43,1%
for short bills, against 434@4 5-16% on Friday of
last week, and 4 5-16% for three months bills, the
same as the previous Friday. Money on call in
London was 37A% on Wednesday, but 3N% yester-
day. At Paris open market discounts continue at
43%, and in Switzerland at 33'%.

Due to a large increase in the reeserve, the latest
statement of the Bank of England shows another
increase in the reserve ratio—a gain, this time, of
6.02%—the ratio now standing at 45.01%, against
38.99% last week and 24.24% two weeks ago.
This statement, which deals with the week ending
Jan. 16, shows also a loss in gold of £73,195 and a
contraction of notes in circulation of £8,835,000;
the resultant gain to the reserve of gold and notes
in the banking department amounts to £8,762,000.
Public deposits increased £4,154,000; but "other"
deposits decreased £90,000. This last-mentioned
item is sub-divided into two headings, namely
"bankers' accounts" which increased £58,000, and
"other accounts," which dropped £148,000. Loans
on Government securities decreased £2,615,000.
Loans On "other" securities fell off £2,057,000; of
this decrease £1,628,000 represents a falling off in
"discounts and advances" and £429,000 represents
a decrease in the "securities" item. Notes in cir-
culation now aggregate (including the fiduciary
currency taken over) £360,682,000, against £137,-
748,840 in the corresponding week last year. Gold
holdings total £154,406,085 in comparison with
£155,540,092 last year and £151,491,156 in 1927.
The minimum rate of discount of the Bank of
England remains at 43/2%. Below we furnish com-
parisons of the various items of the Bank of England
statement for five years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1929.
Jan. 16.

1928.
Jan. 18.

1927.
Jan. 19.

1926.
Jan. 20.

1925.
Jan. 21.

Circulation 360,682,000 137,748,840 137,100.715 141,060,535 124,843,320Public deposits  15,148,000 19,201,076 12,052,368 19,429,955 22,922,608Other deposits 104.214,000 100,131,663 118,748,704 109,147,578 107,006,810Bankers' accounts 67,549,000  
Other accounts. _ _ 36,665,000  

Government secur's 55,121,000 36,483,992 31.882,634 45,867,526 49,213.492Other securities— 28,598,000 60,366,247 75,876.921 78,365,678 75,279.527Disc 't & advances 13,058,000  
Securities  15,540,000  

Reserve notes & coin 53,723,000 40,541,252 34,140,441 22,401,360 23,478,320Cola and bullion_ -.154,406.085 155,540,092 151,491,156 143,711,895 128,571,640Proportion of reserve
to liabilities  45.01% 33.97% 27.57% 17'is% 18%Bank rate  % 43% 5% 5% 4%

a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullionPreviously held as security for currency notes issued and which was transferred to theBank of England on the British Government's decision to return to gold standard.b Beginning with the statement for April 29 1925. includes £27,000,000 of Bankof England notes issued in return for the same amount of gold coin and bullionheld up to that time in redemption account of currency note issue.

In its statement issued Jan. 17 for the week ending
Jan. 12, the Bank of France revealed a decrease of
1,029,000,000 francs in note circulation reducing the
total to 63,153,518,415 francs as against 64,182,-
518,415 francs last week, the highest figure on record
and 63,915,518,415 frncs the week before. On the
other hand, creditors current accounts rose 428,-
000,000 francs and current accounts and deposits

expanded 281,000,000 francs. Gold holdings now
aggregate 33,709,295,194 francs due to an increase
during the week of 1,030,255,551 francs, but credit
balances abroad dropped 1,003,378,668 francs. An
increase of 447,000,000 francs was shown in French
commercial bills discounted and bills bought abroad
rose 34,000,000 francs while advances against secur-
ities declined 31,000,000 francs. Below we furnish a
comparison of the various items of the bank's return
for three weeks past:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes

for Week
Francs.

Jan. 12 1929.
Francs.

  Status as of
Jan. 5 1929.

Francs.
Dec. 21 1928.

Francs.
Gold holdings__ _ _Inc.1,030,255.551 33,709,295,194 32,679,039,643 31,977,034,230
Credit haLa. abr'd Dec.1,003,378,668 12,543,191,211 13,546,569,879 13,510.491,654
French commercial

bills discounted_Inc. 447,000,000 1,146,533,198 699,533,198 1,911,533.198
Bills bought abed_ Inc. 34,000,000 18,458,512,128 18,424,512,128 19,129,512,198
Adv. agst. securs_Dec. 31,000,000 2.295,056,578 2,326,056,578 2,223,058.578
Note circulation_ _Dec.1,029,000,000 63,153,518,415 64,182,518,415 63,915,518,415
Cred. cur?. accts__1nc. 428,000,000 18,526.360,240 18.098,360,240 19,231,360,240
Curr. accts. dc dep.Inc. 281,000,000 6,088,211,050 5,807,211,050 6,515,211,050

In its statement issued Jan. 18, for the second
week of the month, the Bank of Germany reports a
decrease in note circulation of 403,765,000 marks
reducing the total to 4,080,419,000 marks as against
3,927,865,000 marks last year and 3,133,117,000
marks in 1927. Other daily maturing obligations
dropped 9,461,000 marks and other liabilities
2,058,000 marks. On the asset side of the account
gold and bullion decreased 63,000 marks, reserve
in foreign currency 1,169,000 marks and bills of
exchange and checks 44,021,000 marks, while silver
and other coin rose 24,049,000 marks, notes on other
German banks 5,263,000 marks, advances 1,470,000
marks, investments 18,000 marks, and other assets
786,000 marks. Deposits abroad remained un-
changed at 85,626,000 marks. Below we furnish a
comparison of the various items of the bank's return
for the past three years:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes for

Week.
Assets— Retchsmarks.

Gold coin and bullion _Dec . 63,000
Of which depos. abr'd_ Unchanged

Jan. 15 1929. Jan. 14 1928. Jan. 14 1927.
Retchstnarks. Retchsmarks. ReLchstnarks.

2,729,278,000 1,864,043,000 1,834.537,000
85,626.000 81,437,000 149,366.000

Res've in forn curt'. _ _Dec. 1,169.000 156,208,000 286,191,000 501,036.000
Bills °teach. & checks.Dec. 44,021.000 2,057,162,000 2,330,881,000 1,505,152,000
Silver and ether coin _Inc. 24,049,000 117,667,000 65,236,000 121,787.000
Notes on oth.Ger.bks.Inc. 5,263,000 24,867,000 20,312,000 17,100,000
Advances Inc. 1,470,000 55,681,000 33,173,000 13.975,000
Investments Inc. 18,000 92,296,000 83,259,000 89,800,000
Other assets Inc. 786,000 563,266,000 536,634,000 629,949,000

LtabtlIttes—
Notes in circulation_ _Dec. 403,765,000 4,080,419,000 3,927,865,000 3,133,117,000
Oth.daily matur.oblig.Dec. 9,461,000 609,839,000 655,130,000 1,012,720,000
Other liabilities Dec. 2,058,000 297,561,000 280,453.000 207.626.000

Money rates in the New York market followed
an uncertain course this week, a period of stringency
and high figures in the early days being followed by
comparative ease toward the close of the week.
There were indications of a considerable shifting of
funds between New York banks and out-of-town
institutions. The call money rate was 7% Monday,
with the undertone firm, due to curtailed supply and
withdrawals of about $25,000,000. The firmness
was accentuated Tuesday on further withdrawals
by the banks of $30,000,000, due, it was indicated,
to the need for adjusting the positions at the Reserve
Bank and to the shifting to out-of-town institutions
of funds due them at the middle of the month.
Demand loans were markod up sharply to 9% in the
session. The call loan rate ruled firm Wednesday at
8%, the banks withdrawing a further $25,000,000.
With the mid-month settlements passed, funds
flowed into the market more freely and the rate for
daily money declined Thursday from an opening at
8% to a close at 6%. In yesterday's market the
6% rate was maintained all day on the Stock Ex-
change, while in the outside market a considerable
overflow was available at 53/2%. Brokers' loans
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against stock and bond collateral advanced $71,000,-

000 for the week ended Wednesday night, according

to the statements submitted by New York reporting

member banks to the Reserve institution. This

advance places the loan total virtually at the high

point in all time reached on Dec. 5. It reflects, of

course, the continued absorption of credit in stock

speculation.

Dealing in detail with the call loan rates on the

Stock Exchange from day to day, all loans on Mon-

day were at 7%. On Tuesday after the renewal

charges had been fixed at 7%, there was an advance

to 9%. On Wednesday all loans were at 8% in-

cluding renewals. On Thursday the renewal charge

was still 8%, but in the afternoon the rate on new

loans dropped to 6% and on Friday all loans were at

the latter figure including renewals.

Time loan rates were slightly lower on Monday of

this week when the quotation for 30, 60 and 90-day

maturities was reduced from 7%@8% to 734%,

leaving the figure for maturities of four to six months

77@7%%. These rates continued unchanged the

rest of the week.
The volume of business transacted in the com-

mercial paper market has been slightly larger the

present week than for the past month or more. The

reason is found in the fact that manufacturers who

usually stop borrowing just before the end of each

year in order that they may show a good financial

statement to their creditors proceed to borrow after

the first or second week in January, but this year

the vol line of business transacted has not been up

to the usual standard of previous years because of

the high commercial paper rates. Names of choice

character maturing in four to six months are still

quoted at 57%, with a few names of exceptional

character selling at 53.4.%. For names less well

known the figure is 534%. New England mill

paper sells at 5%2@5%%.

The posted rates of the American Acceptance

Council for prime bankers acceptances eligible for

purchase by the Federal Reserve banks after being

maintained unchanged all week were marked up

Friday afternoon. Rates for acceptances were raised

7 of 1% in the "bid" column for all maturities from

60 days to six months and the "bid" rate for 30-day

maturities was increased from 4% to 5%. In the

"asked" column 30, 60 and 90-day periods were

advanced Wi of 1%, while four, five and six-month

maturities were raised 7 of 1%. Rates are now 5%

bid and 434% asked for bills running 30 days, 57%

bid and 5% asked for bills running 60 and 90 days,

5h% bid and 5% asked for 120 days, and 5 8%

bid and 57 asked for 150 and 180 days. The Ac-

ceptance Council no longer gives the rates for call

loans secured by bankers' acceptances, the rates

varying widely.
Open market rates for acceptances have also been

marked up as follows:
SPOT DELIVERY.
—180 Days-- —150 Days— —120 Dolls--
Bid. Asked. Bid. Asked. Bid. Asked.

61 534 5% 5% 63( 6
—90 Days— —60 Days— —30 Days--
Md. Asked. Bid. Acted. Bid. Asked.

Prime eligible bills  SH 6 534 5 5 444

FOR DELIVERY WITHIN THIRTY DAYS.

112Ig1ble member banks 5% bid

Eligible non-member banks 5% bid

Prime eligible bills

There have been no changes this week in Federal

Reserve Bank rates. The following is the schedule

of rates now in effect for the various classes of paper
at the different Reserve banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in
Effect on
Jan. 18

Date
Established.

Previou1
Rate.

Boston  5July 19 1928 434

New York  5 July 13 1928 43
Philadelphia 
Cleveland 

5July 28 1928
Aug. 1 1928

43.
5 4%

Richmond 8 July 13 1928 43•4

Atlanta 5 July 14 1928 4H
Chicago 5 July 11 1928 4H

St. Louis 5 July 19 1928 44

Minneapolis 4% Apr. 25 1928 4
Kansas City 41.4 June 7 1928 4
Dallas 434 May 7 1928 4
San Francisco  434 June 2 1928 4

Sterling exchange has been under pressure for
three weeks since the close of the year and moved
down to a new low for the year. in Tuesday's trading,
when cable transfers sold off to 4.84 31-32. The
range this week has been from 4.84 9-32 to 4.84 31-32
for bankers' sight, compared with 4.84 9-16 to
4.84% last week. The range for cable transfers
has been from 4.84 31-32 to 4.85 5-32, compared

with 4.85 to 4.85 7-32 the previous week. The de-

pression in the foreign exchange market this month

was expected. Funds which were withdrawn from

New York in December have been flowing back

and additional money released by seasonal decline
in industrial activity in Europe has been coming
over. Foreign exchange traders are, however, be-
ginning to take a bullish view of the prospects for

February and later. A higher Bank of England
rate of rediscount is expected before many weeks
have elapsed, which together with seasonal support,

should help the sterling rate. Bankers seem agreed
that an increase in the Bank of England rate to
at least 5% is imperative if gold is not to .be lost
to New York. As it is, gold could be imported from

London at present rates for sterling, though hardly

at a profit which would justify such shipments on

a basis of exchange. However, it seems more than

probable that some bank will draw' down gold from

London, even if for no greater object than the

publicity value attaching to gold import transactions.

Factors which may halt a gold drain from London,

aside from the opposition which gold transactions

would meet from the central banking authorities,

are the relative improvement of sterling with respect
to the mark and the fact that in all probability the
Bank of France is no longer under the necessity of
drawing gold from London or any other quarter.

This week the Bank of England statement shows
an improvement in its ratio of reserves to liabilities,
the ratio having moved up from 38.9% to 45.01%,
although bullion holdings were reduced £73,195.
The improvement in the ratio has resulted from the
decrease of £8,835,000 in circulation, reflecting the
return of currency from the holiday period. On
Saturday the Bank of England sold £5,177 in gold
bars and exported £25,000 in sovereigns, on Tuesday
it sold £18,862 in gold bars and exported £2,000 in
sovereigns, on Wednesday it sold £17,141 in gold
bars and on Thursday £1,713 in gold bars and
exported £9,000 in sovereigns. On Friday it sold
£6,783 in gold bars and exported £15,000 in sovereigns
At the Port of New York the gold movement for
the week Jan. 10-Jan. 16 inclusive as reported by
the Federal Reserve Bank of New York, consisted
of imports of $5,017,000, of which $5,000,000 came
from Canada and the remainder from Latin America.
There were no gold exports, but the Federal Reserve
Bank reported a further increase of $20,000,000 in
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earmarked gold, presumably for the account of the
Bank of France. On Friday, the American Exchange
Irving Trust Co. announced that it was receiving
an additional $1,000,000 gold from Canada. This
brings the total received in New York since Jan. 1
to $29,000,000. Canadian exchange continues
under pressure, Montreal funds ranging this week
from % to 17-64 of 1% discount. The weakness in
Canadian exchange is due, as during the las:; few
weeks, largely to the volume of Canadian funds
invested in New York and especially in the collateral
loan market. Perhaps a more fundamental cause
for weakness in Canadian is the very large im-
portations of American goods into Canada. H. B.
Henwood, General Manager of the Bank of Toronto,
pointed out a few days ago that the United States
sells more goods to Canada each year than to any
country, but that unfortunately, with twelve times
the buying power on a basis of populations, the
United States bought $293,000,000 less Canadian
goods than Canada imported from the United
States. Under these circumstances it is natural
that Canadian exchange should be fundamentally
weak with respect to United States currency.

Referring to day-to-day rates, sterling on Saturday
last was under pressure. Bankers' sight was 4.84%
@,4.84 11-16; cable transfers 4.85@4.85 1-32. On
Monday the tone was only slightly firmer. The
range was 4.84%(:),4.84% for bankers' sight and
4.85@4.85 5-32 for cable transfers. On Tuesday the
market was fairly steady, though little changed.
Bankers' sight was 4.84 9-16@4.84 31-32; cable
transfers 4.84 31-32@4.85 3-32. On Wednesday ex-
change was under greater pressure. The range was
4.84 9-16@4 8421-32 for bankers' sight and 4.84 31-32
(4)4.85 1-32 for cable transfers. On Thursday the
pressure continued. The range was 4.84 9-32@,
4.84 21-32 for bankers' sight and 4.84 31-32@4 85 1-32
for cable transfers. On Friday the range was 4.845%
(4)4.84% for bankers' sight and 4.85(4)4.85 3-32 for
cable transfers. Closing quotations on Friday were
4.84% for demand and 4.85 for cable transfers.
Commercial sight bills finished at 4.843/2; 60-day bills
at 4.80%; 90-day bills at 4.78 15-16; documents for
payment (60 days) at 4.8034, and seven-day grain
bills at 4.83 15-16. Cotton and grain for payment
closed at 4.843/2.

The Continental exchanges have changed little,
though at times weak in sympathy with the lower
sterling rate, and also, as in the case of sterling, from
seasonal causes resulting from the cessation of year
end pressure and from demand in Europe for dollars
to transfer to the attractive money market in New
York. The fractionally lower quotation for French
francs at times may be ignored, as it hardly signifies
a movement due to pressure of exchange, as the peg
was doubtless reduced by the Bank of France follow-
ing the lower quotation for German marks. As
noted above in the discussion of sterling exchange, the
New York Federal Reserve Bank has reported an
increase of $20,000,000 in earmarked stock. This is
undoubtedly for account of the Bank of France and
bankers believe that it represents about the last of
French gold takings from New York. As stated here
several times recently, the Bank of France gold oper-
ations, both imports from New York and London in
recent weeks were for the sole purpose of increasing
its ratio of reserves to liabilities from the legal mini-
mum of 35% to around 40%. The current statement

of the Bank of France as of Jan. 12 shows a ratio of
41.27%, compared with 39.72% the week before.
The gold held by the Bank of France totals 33,-

709,000,000 francs, compared with 32,679,000,000
francs on Jan. 5, an increase during the week of
1,030,000,000 francs. During the same period sight
balances abroad, most of which are believed to be
held in New York, declined 1,003,000,000 francs.
Earmarkings in New York during the past two,
weeks totaled approximately $50,000,000, exclusive'
of the present item of $20,000,000. Assuming,.
then, that this further earmarking is for the Bank.
of France, the ratio in the next few weeks should
show marked improvement, and it is reasonable
to believe that the Bank of France will be satisfied
to bring gold withdrawals from this market to an
end. German marks have been under pressure
and the quotable rates have been such that for the
time being at least Germany is not in a position to
draw gold from England. The large influx of foreign
funds to Germany over a considerable period and the
influx of gold from the United States, London and
some European points, has resulted in lowering
money rates in Germany, so that it is believed quite
possible that there will be a further reduction in the
Reichsbank rediscount rate to 6%. The improved
credit position of Germany has given rise to rumors
of a complete return by Germany to the gold stand-
ard. Despite the strong position of the Reichsbank,
however, it is felt that any such step cannot be
considered until the final results of the forthcoming
conference on the revision of reparations have be-
come known. It is believed that the Reichsbank
would grant permission for the export of a moderate
amount of gold should exchange turn strongly
against Berlin. Italian lire have been firmer than most
of the Continentals, due doubtless to the upturn in
money rates in Italy during the past two weeks. It
will be recalled that the Bank of Italy's discount rate
was increased from 532% to 6% on Jan. 5.
The London check rate on Paris closed at 124.07

on Friday of this week, against 124.11 on Friday of
last week. In New York sight bills on the French
centre finished at 3.90 11-16, against 3.905/ a week
ago; cable transfers at 3.90 15-16, against 3.90%,
and commercial sight bills at 3.90%, against 3.90 5-16.
Antwerp belgas finished at 13.89% for checks and
at 13.903' for cable trasnfers, as against 13.893 and
13.90 on Friday of last week. Final quotations for
Berlin marks were 23.771/2 for checks and 23.7834
for cable transfers, in comparison with 23.7614 and
23.773/ a week earlier. Italian lire closed at 5.233
for bankers' sight bills and at 5.233% for cable trans-
fers, as against 5.233- and 5.233%. Austrian schill-
ings have been changed from 141% last week to 14.10
this week. Exchange on Czechoslovakia finished
at 2.963j, against 2.963; on Bucharest at 0.60,
against 0.603; on Poland at 11.25, against 11.25,
and on Finland at 2.52, against 2.52. Greek ex-
change closed at 1.293j for checks and at 1.2934
for cable transfers, against 1.29% and 1.29%.

The exchanges on the countries neutral during the
war have been dull and irregular and are for the most
part showing weakness. Holland guilders have been
exceptionally weak, making a new low for the year on,
Wednesday, when cable transfers sold in New York
at 40.083/2. Weakness in guilders it is believed was
largely due to the announcement by Kuhn, Loeb d;
Co. and the National City Bank that the Kingdom.
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of the Netherlands will redeem on April 1 the $40,-
000,000 6% dollar loan of 1924. This announcement
caused some speculative short selling of guilders.
Inasmuch as the bonds have not been available for
purchase by the sinking fund, a dollar balance will
probably be built up in New York prior to April 1.
Since it is hardly possible that any compensating
factors can set in, the move will tend to have a de-
pressing effect on guilder exchange. Norwegian
exchange has been lifeless. Copenhagen and Stock-
holm exchange, while more active, reflected in lower
quotations the usual seasonal trend of the major
Europeans. Spanish pesetas have maintained a
steady and firm tone under the direction of the foreign
exchange committee at Madrid.
Bankers' sight on Amsterdam finished on Friday

at 40.073', against 40.09 on Friday of last week;

cable transfers at 40.093', against 40.11, and corn'

mercial sight bills at 40.033/2, against 40.0532.
Swiss francs closed at 19.223 for bankers' sight bills

and at 19.233 for cable transfers, in comparison

with 19.2334 and 19.24% a week earlier. Copen-
hagen checks finished at 26.66 and cable transfers

at 26.673/2, against 26.663/2 and 26.68. Checks on

Sweden closed at 26.73 and cable transfers at 26.74,

against 26.73 and 26.743/2, while checks on Norway
finished at 26.643/2 and cable transfers at 26.66,
against 26.65 and 26.663/2. Spanish pesetas closed at
16.32 for checks and at 16.33 for cable transfers,
which compares with 16.32 and 16.333/2 a week
earlier.

The South American exchanges continue dull and

this week Argentine exchange has been under con-

siderable pressure, but the lower quotations are be-

lieved to be the result of movements originating in

Europe, especially in London, rather than of trans-

actions at New York. The rate on average moved

much nearer to the point at which gold might be

expected to move from Buenos Aires to New York,

but bankers feel strongly skeptical that such a move-

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACTS OF 1922.

JAN. 12 1929 TO JAN. 18 1929, INCLUSIVE.

Ceentry and Monetary
Unit.

Noon Ravin, Rate for Cable Transfers w New York,
Value in United Slates Money.

Jan. 12. Jan. 14. Jan. 15. Jan. 16. Jan. 17. Jan. 18.

EUROPE- $ $ 0 0 11 0

Austria, schilling .140600 .140567 .140565 .140496 .140536 .140538

Belgium. belga .138947 .138946 .138946 .138947 .138936 .138942

Bulgaria. lev .007157 .007210 .007175 .007170 .007200 .007205

Czechoelovalcla, krone .029610 .029605 .029603 .029604 .029597 .029600

Denmark, krone .266687 .266665 .266690 .266669 .266660 .286690

England. pound sterl-
log  4 849986 850421 4.850312 4.849492 4.849557 4.850312

Finland, markka .025172 .025177 .025171 .025172 .025170 .025172

France, franc .039065 .039062 .039061 .039068 .039078 .039084

Germany, relchsmark .237608 .237594 .237665 .237676 .237682 .237775

Greece, drachma .012920 .012917 .012920 .012913 .012918 .012918

Holland. guilder .401006 .400980 .400946 .400889 .400883 .400942

Hungary, pengo .174296 .174187 .174300 .174295 .174260 .174306

Italy, lira .052318 .052314 .052321 .052321 .052324 .052331

Norway. krone 266573 .266565 .266559 .266561 .266529 .266575

Poland, zloty 111945 .111830 .111925 .111750 .111925 .111800

Portugal. escudo 044210 .044330 .044330 .044200 .044330 .044330

Rumania. leu 006016 .006020 .006021 .008011 .006016 .006022

Spain. peseta .163255 .163248 .163233 .163263 .163226 .163243

Sweden. krona .267416 .267421 .267405 .267368 .267340 .267375

Switzerland. franc, .192398 .192367 .192341 .192336 .192325 .192320

Yugoslavia. dinar-- .017577 .017581 .017583 .017575 .017576 .017577

ASIA-
China-
Chefoo teal .651250 .651458 .650208 .650416 .645416 .644583

Hankow teal .649791 .648958 .647708 .647916 .644583 .642916

Shanghai Sae! 635000 .635446 .634375 .633660 .629553 .629107

Tientsin teal .671041 .670625 .670208 .669583 .665833 .665418

Hong Kong dollar.. .500089 .500178 .499375 .499017 .498125 .497732

Mexican dollar..... .460000 .459500 .458750 .458250 .456000 .456250

Tientsin or Pe'yang
dollar .460833 .460416 460000 459583 .457500 .457083

Yuan dollar .457500 .457083 .456666 .456250 .454166 .453750

India, rupee .364582 .364684 .364684 .364539 .384435 .364525

Japan, yen .455144 .452455 .453393 .452811 .454061 .455375

iingapore(S.6.)dollar_ .560416 .560000 .560000 .560000 .558750 .559166

NORTH AMER.-
Canada, dollar .997636 .997545 .997371 .997247 .997578 .997447

Cuba, peso .999315 .999343 .999237 .999375 .999312 .999372

Mexico, peso .482500 .482666 .483333 .484000 .483833 .483000

Newfound1and, dollar. .995071 .995031 .994772 .994718 .994875 .994781

SOUTH AMER.-
Mgentlna, peso (gold) .957650 .957491 .957627 .957556 .957345 .957252

Srazil, milreis .119040 .119013 .119070 .119122 .119231 .119209

7liile, Peso .120643 .120647 .120656 .120641 .120541 .120614

Jruguay, peso 
,„1,,,,,hisk flP1.11 -----970900

1.027844 1.028044
.970900

1.027044
.970900

1.027338
.970900

1.027438
.970900

1.027438
.970900

ment will take place. The period of seasonal strength
in Argentine is immediately ahead and a movement
of gold from New York to Buenos Aires would be
the more likely to develop. Bolivian exchange is of
extremely minor importance in he New York market,
but it is of interest to recall that the Banco de la
Nacion Boliviana recently informed its correspondents
that in virtue of reforms projected by the Kemmerer
Commission it will be transformed shortly into a
central bank. Its name will be changed to Banco
Central de la Nacion Boliviana and its share capital
will be raised to 30,000,000 bolivianos. Although it
will carry out the functions of a sole bank of issue, it
will continue, nevertheless, the activities of a commer-
cial bank. A special meeting of the stockholders has
been required to ratify the board's agreement with
the Government. Bolivia returned to the gold
standard only a few months ago, with a parity of
36.50 'for the bolivar, against a prewar nominal
parity of 38.93. Business transactions between the
United States and Bolivia usually take place in dol-
lars. Argentine paper pesos closed on Friday at
42.13 ;or checks, as compared with 42.16, and at
42.19 for cable transfers, against 42.21. Brazilian
milreis finished at 11.92 for checks and at 11.95 for
cable transfers, against 11.90 and 11.93. Chilean
exchange closed at 12 1-16 for ' checks and at 123/2
for cable transfers, against 12.10 and 12.15, 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 irregular.
Japanese yen have at times shown improvement this
week, chiefly because of the fact that the business
situation is steadily improving, although far from
complete recovery. The improvement is also due
in some measure to the fact that the Chinese ex-
changes have been depressed as the result of political
unsettlements. Closing quotations for yen checks
yesterday were 453/2®45%, against 45 9-16@45/
on Friday of last week. Hong Kong closed at 49.85®
50, against 50.15@50 5-16; Shanghai at 63@633/8,
against 633/2®63 13-16; Manila at 4934, against
49%; Singapore at 563/8®56%, against 56 5-16®
563/2; Bombay at 365%, 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
vossible to show the effect of Government opera-
tions in the Clearing House institutions. The Fed-
eral Reserve Bank of New York was creditor at the
Clearing House each day as follows:
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK

AT CLEARING HOUSE.

Saturday,
Jan. 12.

Monday,
Jan. 14.

Tuesday.
Jan. lb.

Wednead'y,
Jan. 16.

Thursday,
Jan. 17.

Friday,
Jan. 18.

Aggregate
for 1Veek.

138,000,000 137,000,000 137,000,000 151.000,000 188,000,000 130,000,000 Cr. 931,000,000

Note.-The foregoing heavy credits reflect the huge 111883 of checks which come
to the New York Reserve Bank from all parts of the country in the operation of
the Federal Reserve System's par collection scheme. These large credit balances,
however, reflect only a part of the Reserve Bank's operations with the Clearing
House institutions, as only the items payable in New York City are represented in
the daily balances. The large volume of checks on institutions located outside of
New Cork are not accounted for in arriving at these balances, an such checks de
not pass through the Clearing House but are deposited with the Federal Reserve
Bank for collection for the account of the local Clearing House beaks.
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The following table indicates the amount of bul-
lion in the principal European banks:

Jan. 17 1929.
Banks

Jan. 18 1928.
of—,

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

I 4England _ _ 154,406,085  154.406.085155,540,092  
£ I £

155,540,092
France__ a 269,274,362 d 269,274,362 221,753,269 13,717,143 235,470,143
Germany b 133,182,600 c994,600134,177,200 89,153,400 994,600 90,148.000
Spain ____ 102,363,000 27,921,000130,284,000 104,143,000 28,431,000 132,574.000
Italy 
Netherl'd _

54,638,000 t  36,212,000 1,835,000 38,047,000 34:166:000
3,771,000 50,749,000
2,293,000 36,459,000

Nat. Belg 25,553.000' 1,267,000 26,820,000 80,942,000  I 20,942,000
SwItzerl'd_ 20,698,000 1,804,000 22,502,000 18,056,000 2,556,000 20,612,000
Sweden_ __ 13,103,000  13,103,000 12,785,000  I 12,785,000
Denmark _ 9,600,000 491,000 10,091,000 10,112,000 611,000 10,723,000
Norway __ 8,159,000  8,159,000 8,180,000  I 8,180,000

Total week827,189,047 34,312,600861,501,647 721,808,761 52.373.743774,182.504
Prey. week 818,425,347 34,406,600 852,831,947 646,105,293 52,582,263698.687,55.6
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.

The Pact of Paris and the International
Outlook.

The approval of the Pact of Paris by the Senate
on Tuesday, with only a single dissenting vote, is
an event in which the country as well as the Ad-
ministration may well find occasion for much sat-
isfaction. It would have been a matter of deep re-
gret, as well as of national chagrin, if the treaty
had been rejected. There is, of course, no question
of the Constitutional right of the Senate to debate a
treaty which has been submitted to it, and to with-
hold its consent to ratification if for any reason the
provisions of the treaty seem to it unwise. It was
never the intention of the Constitution that the
Senate, in exercising its right to "advise and con-
sent" to the ratification of a treaty, should be merely
a rubber stamp, voting its approval as a matter of
form regarding any agreement that the President
might submit to it. The anti-war treaty, however,
is FO simple and direct in its phraseology and form,
so obviously beneficent in its purpose and so
acceptable, as a declaration of policy and in-
tention, to most of the nations of the world, that its
failure to meet with approval in the country which
has sponsored it would have been little short of a
national humiliation. From that untoward outcome
the country has been saved by the all-but unanimous
vote of the Senate. With the formal signature of
the pact on Thursday, the treaty will now await the
ratifications of other Powers in order to put it in
force. The original signatories of the treaty, includ-
ing the United States, number fifteen, while six
other Powers, one of them Soviet Russia, have al-
ready deposited their ratifications with the Depart-
ment of State, seven have ratified but have not yet
deposited their adherences at Washington, and
thirty-four Powers have signified their intention to
adhere but have not yet deposited their ratifications.
Of the sixty-three Governments whose adherence was
invited, only two, Argentina and Brazil, have failed
thus far to respond to the invitation.
Save for some criticism of the treaty as only an

empty declaration of good intentions, the debate in
the Senate turned, as was to be expected, on the
question of reservations, or, to put the issue in an-
other way, upon the precise meaning and scope of
the agreement. The treaty itself, in its substantive
provisions, goes no further than to declare that the
contracting parties, "in the names of their respective
peoples," "condemn recourse to war for the solution
of international controversies, and renounce it as
an instrument of national policy in their relations
with one another," and that they "agree that the set-
tlement or solution of all disputes or conflicts of
whatever nature or of whatever origin they may

be, which may arise among them, shall never be
sought except by pacific means." A number of the
original signatories, notably Great Britain, France
and Japan, accompanied their initial acceptance of
the treaty with certain reservations or explanations,
setting forth their understanding of the meaning
or application of the pact. The most important of
these reservations was that of Great Britain, ex-
pressly excepting from the operation of the treaty
the regions, none of which was specifically named,
in which Great Britain claims a special interest.
Secretary Kellogg himself, while at first disposed
to treat all such reservations or explanations as ir-
relevant, presently let it be known, in a formal note,
that the treaty was not understood by the United
State as prohibiting defensive war, that no sanc-
tions were implied in case of a violation, and that
the Monroe Doctrine was specifically reserved as a
purely American question of defensive policy.

Authorities in international law appear to be prac-
tically agreed that reservations or understandings,
embodied as they have been in formal diplomatic cor-
respondence, are as much to be taken into the ac-
count as is the text of the treaty itself. As David
Hunter Miller, an eminent American authority, says
in his recent book entitled "The Peace Pact of Paris,"
"whether it be called explanation or interpretation
or qualification or reservation, everything that the
parties themselves agreed that the Treaty means,
it does mean." The principal difficulty in the Sen-
ate turned upon the question whether the statements
or admissions made by Secretary Kellogg should be
made a part of the resolution of ratification. The
Foreign Relations Committee, in reporting the
treaty to the Senate, did so with the statement of
its understanding that the treaty did not preclude
the right of self-defense, that the right of self-de-
fense "necessarily" included "the right to maintain
the Monroe Doctrine," and that the treaty "does not,
either expressly or impliedly, contemplate the use
of force or coercive measure for its enforcement as
against any nation violating it." To this was added,
at the last moment, the statement that "this report
is made solely for the purpose of putting upon record
what your committee understands to be the true in-
terpretation of the treaty, and not in any sense
for the purpose or with the design of modifying or
changing the treaty in any way or effectuating a
reservation or reservations to the same."
The strength of the Pact of Paris is in the renun-

ciation which it voices and the principle which it
proclaims. It is not to be expected that the ratifica-
tion of the pact by other Governments will be im-
mediately followed by a sweeping abandonment of
war throughout the world. The will to peace must
still be cultivated, and must be allowed to govern
the emotions as well as the acts of nations and Gov-
ernments, before war will be done away with. There
will doubtless be infractions of the treaty, as there
have been of many other treaties that have aimed
to improve the standards of international conduct.
What the treaty does is to declare a repudiation
of aggressive war as an instrument of national
policy, and require a defensive war to justify it-
self as such before the nations. It will no longer
be possible, as it has been possible hitherto, for a
nation which covets the territory or rights of another
to manoeuvre circumstances so as .virtually to com-
pel the opposing party to resist, proclaim the en-
suing war as a war of defense, and have its defini-
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tion accepted by other Powers without question
since all of them are in the same boat. Obviously,
there can be no war of defense unless there is first
an aggressor, and while the Pact of Paris envisages
no sanctions whatever, whether direct or indirect,
to be imposed upon an aggressor, the moral weight
of world disfavor may easily prove a greater bur-
den for the aggressor nation than all the penalties
known to international law.
Even from the standpoint of a permitted war

of defeese, the general ratification of the Paris
Pact ought to do much toward lessening the burden
of armaments and war preparations which still rests
heavily upon the leading nations of the world. What-
ever the legitimate needs of the nations for defense
by land, sea or air, it should now be possible, with
the prospect that the Kellogg treaty will before
long be a going agreement, to reduce very greatly
the national expenditures for armaments, to frame
joint agreements for the systematic limitation of
armies, navies and air forces, and to curb the zeal
for the discovery of new methods of destruction
and for the mobilization of industry for war. Such
an irritating and expensive thing as the main-
tenance of tens of thousands of foreign troops in
Germany wW become a more glaring anomaly than
ever, once Germany, together with its creditors and
former enemies, are solemnly bound in a joint and
several pledge never to make resort to war an ele-
ment in their national policies. Certain trouble-
some questions of international law, also, should be-
come easier of settlement once the Paris Pact be-
comes operative. There would seem, for example,
to be much less place than formerly for neutrality,
since a war of aggression would find all the signa•
tory Powers except the combatants aligned morally
on the side of the State that was attacked, with little
opportunity to remain neutral, in the legal sense,
without thereby appearing to be indifferent to the
obligations of the pact. The freedom of the seas,
again, may prove to be easier of adjustment as sea-
power becomes of relatively less importance to a
nation's security.
By binding the nation, as it does, to resort only

to pacific means in the settlement of their disputes,
the Past of Paris powerfully reinforces the move-
ment for arbitration and conciliation which has
now- become worldwide. What with the revived and
revised Bryan treaties, and the treaties into which
European States have entered among themselves, a
large part of the globe is already covered with a
veritable network of agreements which provide, in
one way or another, for resort to arbitration in in-
ternational controversies. The latest additions to
the list are the two treaties of arbitration and con-
ciliation adopted at Washington, on Jan. 3, by the
representatives of the twenty Powers that comprised
the Pan-American 'Conference. The arbitration
treaty binds the contracting parties "to submit to
arbitration all differences of an international char-
acter which have arisen or may arise between them
by virtue of a claim of tight made by one against

the other, under treaty or otherwise, which it has
not been possible to adjust by diplomacy and which
are juridical in their nature by reason of being sus-
ceptible of decision by the application of the princi-

ples of law." The conciliation agreement pledges
the parties "to submit to the procedure of concilia-

tion" established by the convention "all contro-
versies of any kind which may arise between them

for any reason and which itdsay not have been pos-
sible to settle through diplomatic channels." The
former treaty provides for utilizing, among other
means, the Permanent Court of Arbitration at The
Hague, while the latter continues and enlarges the
powers of the so-called Gondra convention of May
3, 1923, established for the purpose of inquiry and
conciliation in South American disputes.

Altogether, the outlook is hopeful. The Senate is
to be congratulated upon its refusal to impede the
ratification of the Pact of Paris by attaching formal
reservations to its vote of approval, and Mr. Cool-
idge may well felicitate himself upon this further
achievement of his Administration. If the ratifica-
tions of the other Powers are promptly forthcoming,
such capacity as the treaty has for dissipating the
likelihood of war and the need of huge armaments
should not be long in making its influence felt.

Building in the Air.

Some realtor, name not known, is quoted as la-
menting the growing dullness of the realty market,
and exclaiming: "What is the use of more parcels
of ground, while we can build in the air?" But the
trend, if we read the times aright, is turning away
from the skyscraper. It is becoming impractical
by reason of the element of over-congestion. A few
of these tall monoliths scattered over a city are
landmarks of enterprise and wealth. But they can-
not be multiplied indefinitely became they defeat
their own purpose. Repeated too often, their tall
towers become vacant testimonials to man's over-
weening ambition to make land areas pay that are
already rated too high. Architecturally, outside of
the "set-back" effects, they afford little opportunity
for ornamentation and design. We believe it is an
accepted rule that the design of a building should
suggest to some extent its use. Being commercial
structures, they may symbolize the solidity, strength
and squareness, if we may use the term, of busi-
ness, but towers that "ascend to heaven" do not as
yet imply the motive and intent of trade. And yet
we confess to a feeling that these cloud-scaling

structures possess a massive grandeur and an im-

pressive beauty all their own, set as they are in the
midst of almost endless blocks of squat buildings
of brick and stone. In the gathering shadows of
eventide, or in the dullness of dark and fog-wreathed
days, sometimes perhaps blazoned with intermittent
shafts of sunshine, or at night with their thousand
windows aflame with electric light, they arrest the
eye and awaken an awe and wonder at the increas-
ingly manifold works of man.
But a tower is not a minaret, or spire, or dome,

and the combination of church and commercial build-
ing is to say the least, incongruous and for the
most part meaningless. Offices are not often de-
voted to prayer and worship. We little care where
our theatres are located so that the rich interior sug-
gests appropriateness to the tragic muse, but a com-
bination of these uses cannot contribute to the har-
mony of idea and utility. So that it is in the na-
ture of things that cultural love of beauty should
withhold its consent to the further spread of these
modern curiosities. The classic arch, the grained
window, the rounded dome, have their prototypes
in natural forms; and invested with the genius of
man to express more than nature, they will not ever
disappear from architectural use. Sculptural orna-
mentation demands nearness to the eye of the be-
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holder in order to permit a reading of the historic
message, and eventually must hold our most ornate
buildings near to the ground. The very attempt to
build the "City Beautiful" must circumscribe the
recent craze for "building in the air." Commercial
ambition is the genesis of our large cities, and un-
less the taste changes, "skyscrapers," as we infeli-
citiously call them, will serve to scatter the popu-
lation into smaller units where beauty and utility
may be attained nearer the ground where, also,
there can be found, on a broader base, both light
and air.
But are we not "building in the air" in more ways

than housing facilities? Are we not, in the breath-
less advance, seeking more of the egotism of ac-
complishment than the modesty of content? Are we
not more enamored of bigness than beauty? What
are these future cities to be, for which we are now
so arduously planning? Are they to be filled with
happy human homes or filled with bleak warrens
where want and woe thrive on poverty and pain?
It will seem revolutionary to suggest smaller cities
as the solution of our planning problems. Every
city desires to grow larger, likewise every town and
hamlet. To make ready for growth is wise fore-
thought. But to realize that mere growth is not
the greatest desideratum may be wiser. The cen-
tripetal force of these unresting, unceasing, agglom-
erations of human beings compelled to work for a
living, is piling a heavy weight on the shoulders
of succeeding generations. What with the modern
means of communication is not decentralization one
of the imperative considerations of our time? Mil-
lions congested together unless they can be happy
cannot be progress. Yet the desire to increase the
population is a universal passion with all cities and
towns. Why? To invite the immigrant to "move
on" where there is greater space, opportunity and
resources, may not seem a democratic welcome, but
if his good and not harm is intended, may it not
be the thing to do? Is our community spirit for-
ever to be chained to commerce and our accumula-
tion of wealth? Are we not "building in the air,"
"shingling out on the fog," when we invite settlement
where there is no sustenance?
But a city is only one exemplification of our spe-

cial civilization. Are we selecting our improve-
ments, our inventions, our industries, with a view
to their usefulness to the future generations? Or,
are we drifting with the tides of our desires, fol-
lowing our inclinations, our opportunities for pleas-
ure, our eagerness for thrills? Now, though an-
swers as to what may be done are not easy, the ques-
tions are not idle. Planning for huge cities as mere
housing quarters, as mere social and commercial cen-
ters, is not enough, unless we strive to give helpful
character to these expanding units.
Do we owe any duty to these generations? The

earnest and conscientious parent does. To leave the
world a better place to live in is a universal, a com-
prehensive duty to communities as well as to indi-
viduals. The next generation will be free, will do
as it pleases. True. But to progress along wise and
prescient lines still remains a duty. For example,
is the "picture show" the most useful invention we
can leave to posterity? We are spending untold mil-
lions on it, without very much improving its form,
believed not to be the best. Well, you ask, it must
succeed to continue, and what can be done but
through success to gradually improve it by improv-

ing the taste of the people? But are we thinking
of this, or holding it to the level of the largest at-
tendance and the most money? Now, perhaps,
queries such as these are "building in the air" also.
But it is true that we cannot escape the responsi-
bility of building a culture, and a business, and a
city, as well, fit for perpetuity. Just to grow the
biggest and most luscious orange, suck it dry, and
leave the husk to others without a thought of their
needs is not only selfish, it is wasteful, demoraliz-
ing, to ourselves. What and how—who knows?
"Better living conditions" is all right, is part of
the problem, but living conditions without living
implements is neglect. Yes, we are creating in-
stitutions, erecting universities, asylums, making

laws, improving rivers and harbors, but are we do-
ing so with the sole aim of the needs of the future
and its inhabitants? We are using our surplus for
benevolences, but have we a social plan commensu-
rate with the colossal task?
"Building in the air" is following a dream, and

seeking our own success. If public opinion is the
greatest arbiter of our destiny, we should weigh our
inventions, industries, improvements, by the gauge
of the future good. Just to satisfy ourselves, even
to fasten upon the future, irrevocably, our present
ideas and ideals, save with modesty and contempla-
tion of uses, is to enslave rather than liberate. So
that when we preach progress and prosperity we
must weigh them in the scales of a continuous life.
Some say we are destroying more than we create,
that in the rush for bigger and better things, we are
sacrificing the old that is yet good and serviceable
to mere show and waste that is new. One thing ap-
pears sane and sound—if we leave the world a bet-
ter place to live in, we must not consume its best,
fritter away its substance, in mere doing something
big. Size is not a criterion of value. Show is not
a measure of worth. When individuals in the ex-
ercise of initiative, enterprise and ownership, think
of conservation first, the rest will follow.

The New Imperialism—The Part of Lord
Curzon in It.

The imperialism of the past is discredited, with
no promise of reacceptance. That of the Holy Roman
Empire, Philip the Second, Bonaparte, Nicholas or
Bismarck has gone as completely as that of Genghis
Khan, Alexander, Caesar Augustus or Constantiqe.
An imperialism wholly new is now competing for
recognition with all the forms of democracy and rep-
resentative governments.
Of this the British Empire is the outstanding

example. It deserves the distinction and the name,
as it embraces domains in some five continents and
has substantial evidence of permanence. While its
formative period is still unfolding the part played
in shaping its form and determining its methods and
its aims by a statesman now gone is of interest. This
is the distinction of the late Lord George Curzon,
to whose early history and his subsequent service as
Viceroy of India we have had occasion to call atten-
tion, and of whom the final service is told in the
third and last volume of his "Life," by the Earl of
Ronaldshaw, now brought out by Liveright.
Lord Curzon laid down his Viceroyalty after

seven years of distinguished service and returned to
England in 1905 at the age of 46. Twenty years
later he died after a constructive work in the de-
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velopment of Great Britain in the most momentous
period of her history, a period in which the char-
acter and probable duration of her Imperial Empire
was determined. The particulars of this service,
found in the volume before us, complete a distin-
guished career and have a distinct present value.
Apart from the interest attaching to the man in
these pages, the significance is to be learned of the
basic features of the Empire which is looked upon
as a model for the political reconstruction required
to meet the needs of the world.
Though burdened with ill health, and before long

overwhelmed with a great sorrow, Lord Curzon
was inevitably soon drawn again into public life
and led step by step to put to use his exceptional
knowledge of the larger world with which Great
Britain was so extensively involved.
In 1914 with the outbreak of the war he was called

into the Cabinet under the Asquith ministry, and
at once became a power in many executive lines. As
first the Near East, and then India, came under con-
sideration his superior knowledge and intimate
experience gave him great and generally decisive
influence. With the coming of peace these relations
became even more intricate and critical and his
hand in the government correspondingly strong. He
knew the ground as no other Englishman did; and
as in turn Egypt, Turkey, Persia, Afghanistan and
the course of Soviet Russia was the center of the
problem, he was able in large part to guide the
Allies, no less than he did Great Britain.
From the outset he saw that Britain's imperial

position was the center of attack. This guided his
aim, for it was to the development of this new im-
perialism in the lines made possible to it in the new
world then created that he had devoted the best
years of his life. Called in October 1919 to succeed
Mr. Balfour as Foreign Minister of State, he found
himself set at once to defend the policy he had
labored to establish in its application to India and
Persia; and whether the question was of Mesopo-
tamia, or of Arabistan or of communication with
the distant parts of the Empire, and the Empire
itself needed to be protected against machinations
arising in Russia or even in Germany as inspired by
the Kaiser, he had faced them long before when the
Bagdad railway was the initial line of attack. That
was effectually blocked in the war, but the future of
the Empire was still at stake.
Later monarchical movements hampered peaceful

settlements everywhere. The temptation among the
nations was to resort to the rule of the strong, as
in the old imperialism, and the strain on the Secre-
tary was heavy. He strove to obtain settlements as
broad and liberal as he was supporting within the
British Empire, but he was overborne even at home.
Turkish affairs in particular caused serious dis-
agreement with France, and it was Curzon who,
after the crisis, was on all sides acclaimed as having
restored peace. Later, in 1922, at Lausanne he had
similar work to do with the Turks and their sup-
porters, and in that long and perplexing controversy
once more his intimate knowledge of the facts saved
the day, though he had again to repel the demands
of the Turks the next year over Mosul. As the
contests ended without renewed war, onlookers said
to him with feeling: "The nation owes you a great
debt of gratitude."
The burden increased with his failing health. The

home government changed and he sought relief, but

he longed to see the policy he had advocated made
permanent, and much was still to be done. The
work of the Dawes Committee in 1924 proved to be
the turning point in what had been the downward
road of Europe, and it was he who had urged the
creation of the committee and finally secured the
co-operation which resulted in the success of the
policy he had persistently maintained and which
brought the Americans into the committee. The
same year he laid down the seals of office, and died
the next year.
For five fateful years he had held in his hands

the threads of the British foreign policy. This had
given him the opportunity to impress on a disturbed
and impatient Britain and her Allies, as well as upon
upheaved and still resentful Europe in the slow
process of reconstruction, the policy to which he was
devoted, of establishing government on the basis of
the good-will and ample consent of the governed.
He had become persuaded of its value in his early
public life. Through seven strenuous years he had
labored to get it established as the policy of the
British Empire in India, and to it he had devoted
these last decisive years at home. He was not per-
mitted to see it definitely adopted in Parliament,
but largely by the strength of his advocacy and
the utter sincerity of his personal devotion he had
won for it that recognition which extends its in-
fluence in the new world now unfolding.
The policy is so fundamental and the task of its

adoption of necessity so prolonged that the contribu-
tion of any one man, however important, must seem
relatively small. But in his case it is not to be dis-
regarded. Now that he is gone, testimony to the
enduring worth of his contribution is abundant.
We in America, as less immediately concerned,
though by the course of events increasingly drawn
within its influence, will be helped to an under-
standing of its significance by this story of the
man whose part in the task was so important.
In these rebellious and revolutionary days it is

easy to antagonize such a man in high position as
an aristocrat and after his death to narrate petty
details of his private life or recount the words and
ways of a man suffering from constant ill health,
under great sorrow, or in times of trial and disap-
pointment such as come to everyone. Call him a
thoroughbred, and here was a man who lived up
to his traditions. Conscious of his own abilities,
trained to their maximum, he recognized it as his
duty to devote them to the highest purpose, and to
that end he was truly ambitious.
In a war-weary world he appreciated the chasm

between the pre-war and the post-war conditions
and the need of 'endless patience, equanimity and
daring, and,. dealing with men, he strove to win
their support by directness and truth, rather than
by finesse and diplomatic skill. When the times
were out of joint and the nerves of the nations were
on edge he stood as a statesman whose conduct was
based on the loftiest conceptions of international
morality, inspired at the same time by a high stand-
ard of patriotic duty. It was the completeness with
which he had accepted this lofty conception which
made his personal influence more convincing than
his positive action, important and at the hour de-
cisive as that often was. He left his country's
position not only worthier in its connection with the
welfare of the world, but also with more promise of
a permanent future than in the past.
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It was his simple basic faith that the universe is
an expression of the Divine purpose, and that man
is an essential element in that plan. This gave to
his work in India its special character and lifted it
to a high plane, not only as justifying the mission
of Britain, but as immediately directed to the well-
being of the Indian people.
The imperialism he supported rested on the belief

that it is a system of government inherently in-
tended to be a source of strength and discipline to
its subjects, and of 'both material and moral bless-
ing to others. He called upon his fellow citizens to
count the mission of the Empire no shame, but a
legacy to be held in reverence, and for which no
sacrifice is too great that it may ever be one of the
instruments which will help to open the hearts of
men to the voice and the leading of God.

President Arnot of Chicago Board of Trade Forecasts
Increased Activities on Part of Board—Election of
Officers.

A momentum that already has been gained along the road
to greater public service will mark 1929 activities of the Chicago
Board of Trade. Samuel P. Arnot, re-elected President,
told members of that body on Jan. 14 their annual meeting
and inauguration of new officers. C. V. Essroger, a Vice-
President of the First National Bank, was installed as
Second Vice-President of the Board of Trade. Other new
officers include John C. Wood, First Vice-President; Alfred

W. Mansfield, Fred Uhlmann, Frank E. Alstrin, Philip
R. O'Brien, Walter G. Moorhead, and Edwin T. Maynard,
directors. The two-year unexpired term of the late John
H. Jones will be filled by Mr. Maynard; the others will
serve three years. Besides Mr. Jones, 23 other members
of the Board of Trade, including James A. Patten, died
during 1928.

Assurance that securities trading, plans for which are
going forward smoothly, will be added to the Board's
activities, was emphasized by President Arnot as "a vitally
important move in the right direction." Board memberships
which increased in price more than 400% during the year
just ended, total 1,586, the same as a year ago. Important
changes, reflecting a desire of New York interests to partici-
pate in the new securities division, the President noted were
evidenced in the purchase of some seats during 1928.
In the reports of general interest was that of the new Board

of Trade Building committee, with definite assurance that
the 44-story home of the central commodity exchange will
be ready for occupancy within 16 months. Assets are shown
as $3,039,681, with a substantial fund available for retire-
ment of memberships, according to a report submitted by
Charles V. Essroger, Treasurer and Chairman of the new
Building Fund Committee.
Almost 40,000 more cars of grain were handled by the

Board's weighing and custodian departments in 1928 than
in 1927. The number of cars weighed last year was 221,685
and for 1927, 184,868 ears. The same departments weighed
more than 36,000,000 bushels of grain brought to Chicago
and taken away by lake vessels. The quantity of grain
registered and held in trust during the year under the
provisions of the Custodian Regulations amounted to 97,-
315,149 bushels. This grain was received in Chicago in
60,442 cars and 16 vessels.

Gross and Net Earnings of United States Railroads
for the Month of November

Like the exhibit for the month of October, our
compilation of the earnings of United States rail-
roads for the month of November shows improved
results as compared with the corresponding month
of the preceding year, a substantial increase appear-
ing in gross and net earnings alike. In magnitude
the improvement is not equal to that for the month
of October, but in the latter month the roads had
a special favoring circumstance which was not re-
peated in November. In other words, October 1928
contained only four Sundays, whereas October 1927
(with which comparison was made) had five Sun-
days, with the result that the roads had an extra
working day, which always counts for a great deal
mere from a revenue standpoint than the best of
Sundays, when passenger trains may be running on
the larger and more important roads but freight
trains are not, while on numerous minor roads pas-
senger service may be suspended as well as freight
service. In November, on the other hand, there were
only four Sundays in both years, leaving precisely
the same number of working days in both. Stated
in brief, our tabulations for October showed $36,-
755,850 increase in gross earnings, or 6.33%, and
$35,437,734 increase in the net earnings, or 19.56%,
while now for the month of November our tabula-
tions register $26,968,447 gain in gross, or 5.35%,
and $29,896,691 gain in net, or 23.49%, as will be
seen from the following comparative totals for No-
vember 1928 and November 1927:
Month of November— 1928. 1927. Inc. (+) or neo.

Miles of road (185 roads)_. 241,138 239,982 +1,166 0.48%Gross earnings $530,909,223 $503,940,776 +826,968,447 5.35%Operating expenses 373,768,707 376,696,961 —2,928,244 0.61%Ratio of expenses to earnings_ 70.40% 74.76% —4.36%

Net earnings  $157,140,516 $127,243,825 +529,896,691 23.49%

Lest too much importance be attached to the gains
shown in 1928 it deserves to be pointed out at the

outset that these gains are simply a recovery of
the losses sustained in November 1927, and merely
a partial recovery at that. The October gains, too,
succeeded losses in 1927, but these losses were much
less heavy. In comparing with November 1927 we
are comparing with exceptionally poor results in
that year, the falling off then having been extremely
heavy in both gross and net earnings, the November
exhibit at that time having been the poorest in a
long series of poor monthly results. To state the
situation in a nutshell, our tabulations for Novem-
ber 1927 showed a shrinkage of $58,159,905 in gross
earnings, or 10.37%, and of $32,544,547 in the net
earnings (before the deduction of the taxes), or
20.53%, while now for November 1928 the gains, as
we have already seen, are only $26,968,447 in the
gross and $29,896,691 in the net.
But even though the 1928 improvement for No-

vember is not proportionate to the previous year's
losses, the feature of importance is that the trend
now is in the right direction and that the character
of the exhibits has changed so measurably for the
better. A particularly gratifying feature is the fact
that growing efficiency of operations is enabling the
railroads to run at much lower ratios of operating
cost. In the month under review, for instance, the
increase of $26,968,447 in gross earnings was attend-
ed by an actual reduction of $2,928,244 in operating
expenses, with the result that the ratio of expenses
to earnings in November 1928 was only 70.40% as
against 74.75% in November 1927.
Gross revenues for November 1928 were better

than for November 1927 simply because underlying
conditions as regards the state of trade were better
and this improvement in underlying conditions, it
is well enough to note, is still in progress. In No-
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vember of the previous year general trade was on

the decline, the automobile trade was at a low ebb,
while the steel industry experienced something akin

to a slump, and coal mining, especially in the soft

coal regions, was continuing to retrograde. In all

these particulars, 1928 by reason of the great trans-
formation for the better which has marked the 1928
experience, presented a striking contrast with the
unfortunate happenings of 1927 as just related. Traf-
fic and revenues necessarily increased, even though
absolutely full recovery did not ensue. A few illus-
trations will serve to indicate the extent of the
change for the better in 1928. The revival in the
automobile trade was of course the most pronounced
of all. The Department of Commerce at Washing-
ton reported the production of motor vehicles in

the United States during November 1928 at 256,936,
which compares with only 134,370 in November 1927,
256,300 in November 1926 and 337,435 in November
1925. The steel industry, as already stated, in No-
vember of the previous year passed through some-
thing closely akin to actual depression. In Novem-
ber 1928, on the other hand, it manifested steadily
growing activity. What this change meant will ap-
pear when we say that the American Iron and Steel
Institute estimates that in November 1928 the pro-
duction of steel ingots reached 4,259,380 tons, as
against only 3,127,015 tong in November 1927 and
3,705,744 tons in November 1926. In the case of
pig iron the contrast is not quite so striking, but
the "Iron Age" of this city estimates the make of
coke pig iron in the United States in November 1928
at 3,302,523 tons against 2,648,376 tons in November
1927 and 3,236,707 tons in November 1926. The
great increase in the steel output carried with it,
as in preceding months, certain collateral benefits
to the railroads, such as larger ore shipments, first
in the movement of the ore from the mines to the
head of the Great Lakes, and secondly in the car-
riage of the ore from the lower Lake ports to the
furnaces in the great iron producing districts.

Perhaps most important of all was the resumption
of coal mining in many soft coal districts, particu-
larly in what is known as the Central competitive
field, growing out of the abandonment last July by
the United Mine Workers of America of the Jack-
sonville scale of wages. There was concurrently also
some revival in the demand for coal, with the re-
suiting ready flow to market of the enlarged output
of the mines. From figures compiled by the U. S.
Bureau of Mines it appears that the production of
bituminous coal in the United States in November
1928 reached 46,041,000 tons, as against only 40,-
468,000 tons in November 1927, but comparing with
59,213,000 tons in November 1926. If, therefore,
many roads failed to recover in November 1928, all
the loss in revenue that they sustained in November
1927 the reason is perfectly plain. Their coal traf-
fic, which is an important item of freight with so
many roads, while larger than in the previous year,
fell far short of what it was in November 1926. It
happens, also, that the production of Pennsylvania
anthracite in November was on an increased scale
and in that case production was not only larger than
in the previous year, but larger also than in Novem-
ber. 1926. The U. S. Bureau of Mines reports the
production of anthracite at 7,457,000 tons in Novem-

ber 1928, against 6,854,000 tons in November 1927,

and 7,397,000 tons in November 1926.

With so many conditions and influences combin-
ing to bring about improved results, it is not surpris-
ing that substantial gains should have occurred in
revenues in 1928 as compared with the reduced to-
tals of the previous year, even though in many in-
stances full recovery from these reduced totals of the
previous year should not have occurred, as already
noted. The qualification, however, should be made
that the South has not yet recovered from its pro-
longed period of depression and the remark applies
particularly to the roads and systems serving the
winter resorts in Florida and adjacent districts.
These Southern roads quite generally show better
net than in the previous year, but the improvement
has followed mainly as the result of reductions in
operating expenses and not owing to larger gross
revenues, though there are some exceptions to this-
latter statement in the case of two or three prom-
inent roads.
The Atlantic Coast Line which in November 1927

reported $1,386,675 decrease in gross and $805,160
decrease in net, after $621,528 decrease in gross and
$611,889 decrease in net in November 1926, shows
for November 1928 $411,939 further decrease in
gross, but attended by a gain of $535,395 in net; the
Florida East Coast which lost $1,047,455 in gross
and $536,513 in net in November 1927, following
$505,872 loss in gross and $71,794 loss in net in
November 1926, reports for November 1928 $163,786
further shrinkage in gross, but $80,090 gain in net;
the Seaboard Air Line, after $596,986 loss in gross
and $285,003 loss in net in November 1927 and $276,-
172 loss in gross but $75,661 gain in net in 1926,
shows for 1928 $41,877 increase in gross along with
$120,690 increase in net. The Louisville & Nashville
reports for the month under review $33,260 gain in
gross and $196,030 gain in net; in November of the
previous year the L. & N. suffered a reduction of $1,-
124,914 in gross and of $458,718 in net following $81,-
721 loss in gross and $653,975 loss in net in Novem-
ber 1926. The Southern Railway also gives an ex-
ceptionally good account of itself. For the South-
ern Railway system (including the Alabama Great

Southern, the Cincinnati, New Orleans & Texas Pa-
cific, the New Orleans & Northeastern, the Georgia
Southern & Florida and the Northern Alabama), the
result for November 1928 is $88,061 increase in gross
and $264,721 increase in net; this follows $1,190,-
856 loss in gross and $158,953 loss in net in Novem-
ber 1927, though $30,089 gain in gross but $672,-
266 loss in net in November 1926.

Outside of the South, gains are quite generally the
rule in the case of the separate roads and systems,
though a few Southwestern roads, generally of minor
importance, have also suffered decreases. And the
same remark is to be made with reference to cer-
tain northwestern roads; one illustration being the
Burlington & Quincy which reports for November
1928 $592,764 decrease in gross and $146,247 de-
crease in net. There are so many roads reporting
gains in either gross or net earnings, or both, that it
would be wearisome to attempt to repeat them all.
As indicating, however, that the 1928 gains in many
cases fall considerably short of making good the 1927
losses, several of the leading oast and west trunk
lines may be cited as examples. Thus the Pennsyl-
vania Railroad for November 1928 reports $4,390,-
480 increase in gross and $3,096,746 increase in net;
in November of the previous year the Pennsylvania
fell behind no less than V0,044,858 in gross though
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only $2,628,442 in net. The Baltimore & Ohio this
time shows $2,322,533 increase in gross and $2,709,-
703 increase in net. The previous year the Balti-
more & Ohio reported $3,868,431 loss in gross and
$2,004,783 loss in net. The New York Central re-
ports $1,954,809 increase in gross and $1,451,395
increase in net, after having fallen behind $3,927,-
472 in gross and $2,725,449 in net the previous year.
This is for the New York Central itself. Adding the
various auxiliary and controlled roads, the whole
going to form what are known as the New York Cen-
tral Lines, the result for November 1928 is $3,656,-
843 gain in gross and $2,542,329 gain in net, follow-
ing no less than $6,435,093 loss in gross and $4,284,-
224 loss in net the previous year. The Erie this
time adds $1,126,812 to gross and $1,302,371 to net;
this comes after $1,163,393 decrease in gross and $1.-
068,201 decrease in net in the previous year. In
the following, we show all changes for the separate
roads or systems for amounts in excess of $100,000,
whether increases or decreases and in both gross
and net.

PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH
OF NOVEMBER 1928.
Increase.

Pennsylvania 84,390.480
Baltimore & Ohio  2.322,533
New York Central  a1,954.809
Norfolk & Western  1,520.886
Great Northern  1,134.929
Erie (3)  1.126.812
Chesapeake & Ohio  1,103,578
Southern Pacific (2)  999,185
Texas & Pacific  929,099
Duluth Missabe & North 930,670
Michigan Central  749,506
Wabash  622,636
Illinois Central  609,486
Missouri Pacific  586.570
Reading  546,575
Detroit Toledo & Ironton 514,331
Wheeling Sc Lake Erie__ _ 507,18.5
Pittsburgh & Lake Erie  481.192
Union Pacific (4)  476,211
Lehigh Valley  464,356
Pere Maranette _ _   449,126
Bessemer & Lake Erie_ - - 436.834
Central Vermont  420,789
Cleve Gin Chic & St L  361,174
NY Chic & St Louis__ .. . 314,425
Boston & Maine  304,667
Western Pacific  291.090
Missouri Kansas Texas  278,648
Central of vew Jersey.   275.636
Hocking Val'ov_ _ ..   265.838
NY N Ii dc Hartford  262,350

Duluth & Iron Range_
Union 
Elgin Joliet & Eastern_ _ _
Dela Lack & Western_  
Det Grand Hay & Milw_
Nashv Chatt & St Louis_
Minn St P & S S Marie_
Rutland 
St Louis San Fran (3)_
Chic Indianan & Louisv_
Delaware & Hudson_ _ _ _
Grand Trunk Western 
Colorado & Southern (2)
Indiana Harbor Belt__ _
Pittsburgh & W. Va 
Caned Pac Lines in Vt_ _
Mobile & Ohio 

Total (57 roads) 

Increase.
219,958
214,456
212.819
202,716
192,088
188.146
186,641
179.819
168,458
167.013
161,216
142,318.
130,368
123,019
122,207
110,078
109.570

$28,461,496

Decrease.
Atch Top & Santa Fe (3)- $1,207,774
Chic Burl & Quincy 
Atlantic Coast Line 
Chic Milw St P & Pac
C Mex-Orient of Tex_ _

Florida East Coast 
Maine Central 

Total (9 roads) 

411,939
210,024
177.106
163.786
127,366

32,890,759a These figures merely cover the operations of the New York Centralitself. Including the various auxiliary and controlled roads, like the Michi-gan Central, the "Big Four," &c., the result is an increase of $3,656,843.Note.-The Southern Railway proper shows an increase of $69,689.Including the Alabama Great Southern, the Cincinnati New Orleans &Texas Pacific, the Georgia Southern & Florida, the New Orleans & North-eastern and the Northern Alabama, the whole going to form the SouthernRailway System, the result is an increase of 388.061.

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

Pennsylvania  $3,096,746 Nashv Chatt & St Louis_
Baltimore & Ohio  2.709,703 Chicago & East Illinois_ _
Norfolk & Western  1.616.230 Louisville & Nashville._
Erie (3)  1,302.371 Duluth & Iron Range__ _
New York Central  a1,451,395 K C Mex-Orient of Tex_ _
Chesapeake & Ohio  1,135.571 Long Island 
Boston & Maine  1.129.420 Minn St P & 88 Marie__NYNH& liartford  1,036,417 N Y Chic & St Louis_ --
Illinois Central  960.411 Chic Indianan & Louisv_Lehigh Valley  820,997 Virginian 
Great Northern  791,697 Internet Gt Northern__
Duluth Missabe & North 756,228 Kansas City Mex-OrientPere Marquette  684.674 Central of New Jersey- . -Southern Pacific (2)  582,998 Reading 
Atlantic Coast Line  535,395 Dot Grand Hay & Milw_Central Vermont  500,616 Buff Roch & Pittsb 
Wheeling & Lake Erie__ _ 464,934 Seaboard Air Line 
Det Toledo & Ironton_ 439,561 Chi Dot Can G Trunk JctChic Milw St P. & Pac__ 422.775 New Orl Tex & Mex (3).Bessemer & Lake Erie__ - 422,542 St Louts San Fran (3) Missouri Pacific  414,038 Central of Georgia 
Rutland  411,246 Southern Railway 
Colo & Sou (2)  375,740 Chicago Great 'Western_Delaware & Hudson....., 369.422  Denver & Salt Lake Hocking Valley  360,509 Grand Trunk Western_ _Wabash  355 .727
Yana) & Mississippi Val_ 322,856 Total (69 roads) 
Michigan Central  307.438
Western Pacific_ _ _   285,529
Pittsburgh & Lake Erie_ _
Indiana Harbor Bolt.: Atch Top & Sante Fe (3)-Union  270,752 Northern Pacific_ __ _
Del Lack & Western.. _ _ _ .264,850 Chi Rock NI & Pacific (2)Texas & Pacific  262,904 Chic Burl & Quincy Clev Cin Chic & St Louis 241,585
Elgin Joliet & Eastern__ _ 237,638 Total (7 roads)  31.677,360a These figures merely cover the operations of the New York Centralitself. Including the various auxil ary and controlled roads, like theMichigan Central, the "Big Four ,"&c .the result is an increase of 32.542.329.b This is the result for the Southern Railway proper. Including theAlabama Great Southern the Cincinnati New Orleans & Texas Pacific,Georgia Southern & Florida, the New Orleans & Northeastern, and theNorthern Alabama, the whole going to form the Southern Railway System*the result is an increase of 5264,721.

When the roads are arranged in groups or geo-
graphical divisions according to their location it is
found that each of the great districts, namely, the
Eastern District, the Southern District, and the

Increase.
223,618
221,761
196.030
192.537
188,618
181,548
175,421
174,646
155,3C9
145,826
142,006
140.545
138,366
128,446
128.266
122,668
120,690
114 .728
111,187
110,871
110.445

b107,008
106,573
103,515
101,212

629.532,244

Decrease.
$1,087.250

228,446
215,417
146.247

Western District, as also each of the different re-
gions in these districts, show gains in gross without
any exception and likewise gains in net without any
exception, thereby testifying to the uniformly fav-
orable character of the results in al/ the different
parts of the country to which reference has already
been made in our extended comments above. In like
manner in November of the previous year losses,
appeared in all the different regions and districts
both in gross and net, thereby illustrating the un-
favorable nature of the conditions and circum-
stances then prevailing, quite the reverse of the ex-
perience in 1928. Our summary by groups appears
below. As previously explained, we group the roads
to conform to the classification of the Inter-State
Commerce Commission. The boundaries of the dif-
ferent groups and regions are indicated in the foot-
notes L.; Cle table.

SUMMARY BY DISTRICTS AND REGIONS.
District and Region.

Month of November- 1928.
Eastern District- $
New England Region (10 roads)..._ 22,924,238
Great Lakes Region (34 roads)____ 95,694,498
Central Eastern Region (31 roads)_120,717,817

  ass Earnings 
1927. Zoko.F+) or Dee.(-).
$

21,791,139 +1,133,099
87,991,610 +7,702,888
110,258.084 +10,461.733

5.20
8.75.
9.48

Total (75 roads) 239,336,553 220,038,833 +19,297,720 8.77
Southern District:
Southern Region (31 roods)  65,151,016 64,733,542 +417,474 0.64
Pocahontas Region (4 roads)  23,305,211 20,606,265 +2.698,946 13.10

Total (35 roads)  88,456,227 85,332,807 +3.116,420 3.65
Western District:
Northwestern Region (18 roads)  64,398,989 62,211,778 +2t187,211 3.51
Central Western Region (24 roads). 88,781,149 87,881,040 +900,109 1.01
Southwestern Region (33 roads)  49,936,305 48,469,318 +1.466,987 3.02

Total (75 roads) 203,116,443 198.562,136 +4,554,307 2.29

Total all districts (185 roads) 530,009,223 503,940,776 +26,968.447 5.35
Na Bernina,Dist. & Region-

Month of Nov.- -Mileage---1928, 1927. Ins.(+) or Dric.(-).
Eastern District- 1928. 1927. $ $ $ %
New Eng. Region 7,313 7,192 7,373,842 4,106,090 +3,267,752 79.57
OR. Lakes Region 24,863 24.954 24,930,325 17,594.246 +7,336,079 41.69
Cent. East. Reg'n 27,195 27,121 34,077,676 24,803,046 +9,274,630 37.39

Total  59,371 59,267 66,381,843 46,503,382 +19,878.451 42.76
Southern District-
Southern Ftegion_ 40,111 39.813 17,284,104 14,309,545 +2,974,559 20.79
Pocahontas Reg'n 5.634 5,622 9,047,161 6,065,283 +2,981,878 49.17

Total  45,745 45,435 26,331,265 20.374,828 +5,956,437 29.24
Western District-

No'west'n Region 48,888 48,498 20,485,844 18,415,765 +2.070,079 11.29
Cent.West.RegM. 52,088 51,992 28,714,885 28,346,483 +368,402 1.29

So'western Region_ 35,046 34,790 15,226.679 13,603,367 +1,623,312 11.92

Total 136,022 135,280 64,427,408 60,365,615 +4.061,793 6.73

Total all districts 241,138 239,982 157,140,516 127,243,825 +29,898,691 23.49
NOTE.-We have changed our grouping of the roads to conform to the classifi-

cation of the Inter-State Commerce Commission, and the following Indicates the
confines of the different groups and regions:

EASTERN DISTRICT.
New ?Noland Region.-This region comprises the New Eng,and States
Great Lakes &Mon.-This region comprises the section on the Canadian isundary

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

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

SOUTHERN DISTRICT.
Pocahontas Region -This region comprises the **action north of the southern

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

Southern Region.-This region comprises the section eats of the M19818811M1 River
and south of the Ohio River to a point near Kenova. W Va., It 11(1 5 line thence
following the eastern boundary of Kentucky and the eouther i noundary of Virginia
to the Atlantic.

WESTERN DISTRICT.
Northwestern Reglon.-This region comprises the section adjolulng Canada lying

west of the Great Lakes region, north of a line from Chicago to Omaha and thence
to Portland and by the Columbia River to the Pacific.

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

seughteeetern &Mon.-This region comprises the section lying between the Mis-
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thenee
to El Paso and by the Rio Grande to the Gulf of Mexico.

In our remarks above, it has already been indi-
cated that treating the railroad system of the 'United
States as a whole the gains shown for 1928 are by
no means equal to the losses sustained in November
of the previous year-that these gains aggregate
only $26,968,447 in gross and $29,896,691 in net
whereas the losses in November .1927 aggregated
$58,159,905 in gross and $32,544,547 in net. Ex-
tending the comparisons further back it is found
that the heavy loss in 1927 came after only moder-
ate increases in November 1926. Our tabulations
for November 1926 showed only $28,736,430 increase
in gross, or 5.41%, and $10,065,218 increase in net,
or 6.79%. In November of the preceding year (1925)
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the gains likewise were moderate, our tabulation at
that time klowing $26,960,29.6 gain in gross, or
5.34%, -and $16,745,769 gain in net, or 12.77%.
Moreover, this 1925 gain in gross came after a de-
crease of virtually the same amount in November
1924 as compared with 1923. It amounted, there-
fore, to merely a recovery - of what had been lost
The previous year. -November 1924, it will be re-
called, was the time of the Presidential election,
when industrial activity was greatly stimulated by
the result of that election. But trade, nevertheless,
was of much smaller volume than in November 1923,
which accounts for the $26,135,505 decrease then
shown. However, while the 1924 gross was dimin-
ished in the sum named, there was at that time no
loss in the net, inasmuch as operating expenses were
curtailed in amount of no less than $32,485,896,
leaving the net at that time larger by $6,350,391.
As a matter of fact, up to 1927 the improvement in
the net was continuous year by year ever since
1919, often in the face of a heavy falling off in the
gross earnings. In November 1923 the change from
the previous year was small, there being $7,648,500
increase in gross and $7,307,781 increase in net. In
November 1922 our statement showed $57,618,155
gain in the gross and $15,846,050 gain in the net.
In November 1921 there was improvement in the
net even in face of the great falling off in gross reve-
nues. By drastic cuts in every direction, a saving
in expenses was then effected in the extraordinary
amount of $144,962,518, leaving, therefore, $18,934,-
852 increase in the net, notwithstanding a loss of
$126,927,666 in the gross. November of the previous
year was one of the few months of the year 1920
that netted fairly satisfactory net results, our com-
pilations for November 1920 having registered $154,-
239,572 increase in gross (mainly 'because of the
higher schedules of transportation charges put into
effect a few months before), and $37,533,530 of this
having been carried forward as a gain in the net.
In the years immediately preceding 1920, however,
the November showing was bad, large losses in the
net having piled up in 1919, 1918 and 1917. In 1919,
particularly, the showing was extremely poor, this
having been the period of the strike at the bitumin-
ous coal mines. This strike had the effect of very
materially contracting the coal traffic over the rail-
roads and proved a highly disturbing influence in
other respects. The result was that our tabulations
recorded a loss in gross and net earnings alike for
the month-only $2,593,438 in the former, but $26,-
848,880 in the net earnings, or over 35%. Added
emphasis attached at the time to this large loss in
the net because it came on top of a considerable
shrinkage in the net in November of the previous
year. In November 1918 a tremendous augmenta-
tion in expenses had occurred, owing to the pro-
digious advances in wages made that year. These
wage advances, with the great rise in operating
costs in other directions, so augmented railroad ex-
penses that the increase in the latter far outdis-
tanced the gain in gross revenues, even though these
were swollen by the higher rates put in force some
months before. The gain in the gross then reached
$82,163,408, or 23.06%, the augmentation in ex-
penses amounted to no less than $102,091,182, or
39.16%, leaving the net reduced by $19,927,774, or
20.80%. The year before (1917) a closely similar
situation existed and our tabulation for November
1917 recorded $33,304,905 increase in gross earn-

ings, but $20,830,409 decrease in the net. It was in
the prodigious expansion of the expenses in these
early years that there existed the basis for the re-
trenchment and economies since effected. In the
following we furnish the November summaries back
to 1906. For 1910, 1909 and 1908 in the table we
use the Inter-State Commerce totals, which then
were on a very comprehensive basis, but for preced-
ing yeart; (before the Commerce Commission re-
quired monthly returns) we give the results just
as registered by our own tables each year-a portion
of the railroad mileage of the country being always
unrepresented in the totals in these earlier years,
owing to the refusal of some of the roads at that
time to give out monthly figures for publication.

Gross Earnings. Net Earnings.
.

I Year Year Inc. (+) or
Given. Preceding. Dec. (-).

Year
Given.

Year
Preceding.

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

_1

Nov.1 8 $ $ $ $ i
1906_ 140,697,123 131,123.621 +9.573,502 48,065,287 46.506,161 +1,569.127
1907 _ 138,079,281 133,284,422 +4,794,859 39,171,387 46,113,471 -6,942,084
1908 _211.597,79222O,445,475 -8,847,673 74,511,332 66,294,996 +8,216.336
1909 -1248,087,561211,784,357 +36.303,204 94,531.12874.556,971 +19,974.158
1910 -1248,559,120247,564,470 + 994.650 83,922,437 94,383,397 -10,460.960
1911 _241,343.763243,111,388 -1,767.625 79,050,299 82,069,166 -3,018,867
1912 -1276,430,016'244,461,845 +31,968,171 93,017,842 80,316,771 +12,701,071
1913 J269,220,882278,364,47 -9,143.593 78,212,966 93,282,860 -15,069,894
1914 -1240,235.8411272,882.181 -32,646,341 67,989,515 77,567,898 -9,578,383
1915 -1306,733.3171240,422.69 +66.310,622118,002,025 67,999,131 +50,002,894
1916 -.330,258,745,306,606,471 +23,652,274118,373,536118,050,446 +323.000
1917 _1360.062,052 326,757,147 + 33,304,905 96,272,216117,102.62. -20,830,409
1918 _438.602,283 356,438.87+82,163.408 75,882,188 95,809.962 -19,927.774
1919 _'436,436,551439,029,98 -2,593,483 48,130,467 74,979,347 -26,848,880
1920 - 592,277,620438,038,048 +154,239,572 85,778,171 48,244,641 +37,533.530
1921 - 464,440,498590,468,164 126,027,666 97,366,264 78,431,412 + 18,934,852
1922 - 523,748,488466,130,328 + 57,618.155113.662,987 97,816.937 +15,846,050
1923 -.530,106,708522,458,208 +7.648,500124,931.318117.623,537 +7,307.781
1924 -504,589,062530,724,587 -26,135,505435,105.125125,084,714 +6,350,391
1925 .531,742,071504.781,775 +26,960,296148,157,616131.381,847 + 16.775,768
1926 - 559,935,898531,199,465 +28.736,430158.197,446148,132,228 + 10,065,219
1927 _'502,994,051,1561,153,956 -58.159,905125,957.014 158,501,561 -32,544,547
1928 _ 530,909,223'503.940,776 +26,968,447 157,140,516127,243,825 +29,896,691

Note.-In 1906 the number of roads included for the month of November was 97:
In 1907, 87: in 1908 the returns were based on 232,577 miles of road: in 1900, 239,038:
In 1910, 241,272: In 1911, 234,209; in 1912, 237,376; In 1913, 243,745; In 1914,
246,497; In 1915, 246,910; In 1916, 248,863; In 1917, 242,407; in 1918, 232,274: In
1919,233.032: in 1920. 235.213: In 1921, 236,043; In 1922, 235,748: in 1923.253.569;
In 1924, 236,309; In 1925, 236,726; in 1926, 237,335: In 1927, 238,711; in 1928, 241,-
138.

Western roads, taking them collectively, had a
larger grain movement in November 1928 than in
November 1927. This followed almost entirely from
the increased volume of corn moved. The receipts
at the Western primary markets for the five cereals,
wheat, corn, oats, barley and rye, combined, for
the five weeks ending Dec. 1 1928 aggregated 105,-
800,000 bushels as against 99,020,000 bushels in the
corresponding five weeks of 1927. The receipts of
wheat for the five weeks ending Dec. 1 1928 were
51,452,000 bushels as against 51,691,000 bushels in
the same period of the previous year; the receipts
of corn 30,302,000 bushels as against but 20,031,000
bushels in 1927, the increases having been particu-
larly large at Chicago, Milwaukee, St. Louis, Minne-
apolis and Sioux City; the receipts of oats 12,437,-
000 bushels against 13,815,000 bushels; of barley
8,408,000 bushels as against 8,344,000 bushels, and
of rye 3,201,000 bushels as against 5,139,000 bushels.
The details of the Western grain movement in our
usual form are set out in the table we now pre-
sent:

WESTERN FLOUR AND GRAIN RECEIPTS.
5 Weeks End. Flour
Dec. 1. (bbla.)
Chicago-

Wheat
(bush.)

Corn
(bush.)

Oats
(bush)

Barley
(bush.)

Rye
(bush.)

1928_ _ 1,219,000 2,422,000 12,279,000 2,830,000 1,339,000 937,000
1927_ - - 1,242,000

Milwaukee-
3,119,000 7,839,000 5,257,000 821,000 1,049• 000. 

1928.__ 328,000 93,000 1.553,000 593,000 1,014,000 87,000
1927....374,000 206,000 783,000 785,000 915.000 101,000

St. Louis-
192S.. 642,000 3,415,000 3,071,000 2,608.000 384,000 9,000
1937.... 536,000 2,554,000 866,000 1,682,000 219,000 50,000

Toledo-
1928- - 2,311,000 238,000 456,000 9,000 7,000
1927_ 1,863,000 190,000 298,000 6,000 15,000

Detroit-
1928 - 195,000 111,000 136.000 12,000 42,000
1927-- 479,000 56,000 128,000 8,000 46,000

Peoria.-
1928__ 289,000 198,000 2.623,000 705,000 200,000 10,000
1927- - - 275,000 102.000 1,894,000 766,000 124,000 2,000

Duluth-
1928._.   17,876,000 188,000 925,000 2,841,000 1,346,000
1927--   20,076,000 155,000 340,000 4,505,000 3,382,000

Minneapolis-
1928 -   13,202.000 1,847.000 2,089,000 2.597,000 763,000
1927- -   11,909,000 577,000 1,880,000 1,735,000 493,000

Kansas City-
1928 - 6,291,000 2,170,000 565,000
1927- 6,546,000 2,588,000 413,000
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5 Weeks End. Flour Wheat
Dec. I. (bbls.) (bush.)

Omaha and /ndtanapolts-

Corn
(bush.)

Oats
(bush.)

Barley
(bush.)

Rye
(bush.)

1928- 2,646,000 4,146,000 1,473,000
1927__ 2,122,000 3,668,000 1,644,000 2,000Sioux City-
1928__ 122,000 1,350,000 509,000 4,0001927__ 179,000 431,000 438,000 9,000 1,000St. Joseph-
1928___ 902,000 575,000 96,000 8,0001927__ 804,000 855,000 122,000Wichita-
1928_- 1,779,000 151,000 52,000
1927-- 1.732,000 129,000 62,000

Total AU-
1928___ 2,478,000 51,452,000 30,302,000 12,437,000 8.408,000 3,201,0001927-- 2,457,000 51,691,000 20,031,000 13,815,000 8,344.000 5,139,000

Jan. 1 to Flour Wheat Corn Oats Barley RyeDec. 31. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)Chicago-
1928___11,394,000 35,577,000 100,224,000 50,010.000 15,398,000 4,336,0001927_-_11,344,000 44,603,000 77,097,000 44,849,000 9,898,000 3,496,000Milwaukee-
1928_ 2,435,000 4,090,000 13,194,000 7,571,000 12,808,000 1,038,0001927___ 2,527,000 6,409,000 9,956,000 13,268,000 8,871,000 1,003,000St. Louts-
1928_ 5,782,000 43,596,000 32,300,000 20,066,000 2,377,000 402,0001927___ 6,619,000 28,900,000 17,875,000 19,037,000 1,050,000 1,041,000Toledo-
1928-   11,699,000 1,444,000 4,717,000 167,000 69,0001927-   11,135,000 3,088,000 7,824,000 45.000 165,000Detroit-
1928_ 1,716,000 994,000 1,091,000 128,000 286,0001927- 2,705,000 1,102,000 1.084,000 47,000 458,000Peoria-
1928___ 2,958,000 1,966,000 23,052,000 8,232,000 2,562,000 67,0001927___ 2,750,000 1,156,000 23,397,000 8,161,000 1,401,000 36,000Duluth-
1928-   101,864,000 666,000 2,892.000 28,567,000 12,219,0001927_   106,552,000 406,000 918,000 21,069,000 26,841,000Minneapolis-
1928_   118,966,000 9,477,000 20,290,000 26,085,000 6,236,0001927-   105,416,000 10,407,000 20,378,000 15,736,000 4,621,000Kansas City-
1928__   91,044,000 37,316,000 4,169,0001927--   79,714,000 13,251,000 3,393,000Omaha and Indianapolis-
  36,372,000 47,357,000 19,586,000 33,000 52,0001927_   34,843,000 37,442,000 15,726,000 12,000 45,000Sioux City-

1928- 2,401,000 8,615,000 3,754,000 307,000 15,0001927_ 2,159,000 3,536,000 3,152,000 213,000 8,000St. Joseph-
1928- -   10,904,000 9,931,000 1,371,000 13,000 1,0001927_ 9,634,000 8,504,000 1,257,000 26,000Wichita-
1928_   28,246,000 2,260,000 379,000 1,0001927_   20,952,000 673,000 423,000 8,000

Total All-
1928_22.569,000 488,441,000 286,830,000 144,128,000 88,445,000 24,722,0001927_23.240.000 453.977,000 206,733,000 139,470,000 58,350,000 37.740.000

The Western livestock movement, on the other
hand, was considerably smaller in November 1928
than in the same month of the previous year. At
Chicago the receipts comprised only 20,453 carloads,
against 22,004 carloads in November 1927; at Kan-
sas City, but 7,670 carloads, against 9,628 cars, and
at Omaha only 5,301 cars, against 6,449 cars.
As to the cotton traffic in the South, this was on

a slightly increased scale as compared with Novem-
ber 1927, last season's crop of the staple having been
larger and furthermore being late in coming to mar-
ket. Gross shipments overland in November 1928
were 189,385 bales, as against 168,242 bales in No-
vember 1927; 262,506 bales in November 1926; 287,-
103 bales in November 1925, and 288,108 bales in
November 1924. Receipts of the staple at the South-
ern outports during the month in 1928 aggregated
1,593,144 bales, against 1,488,452 bales in Novem-
ber 1927, but comparing with 2,267,965 bales in
1926, as will be seen by the subjoined table:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND

FROM JAN. 1 TO NOV. 30 1928, 1927 AND 1926.

Month of November. Since Jan. 1.

1928. 1927. 1928. 1928. 1927. 1926.Galveston 501,301 430,716 569,825 2,466,587 2,236,650 2,755,733Texas City, Ac 526,220 512,299 768,271 2,539,818 2,910,644 3,108,405New Orleans 294,653 287,595 468,797 1,284,526 1,748,499 1,871,219Corpus Christi 16,086 22,353  252,122 144,568  Mobile 57,447 49,961 96,074 227,920 299,697 294,417Pensacola, dm 73  3,109 1,835 5,371 15,598Savannah 58,818 69,059 152,789 430,969 854,983 867,150Brunswick 413Charleston 27,899 26,564 87,452 210,648 418,462 472,743Wilmington 32,753 21,221 18,758 132,760 150,745 112,554Norfolk 76,294 68,484 102,898 208,031 284,739 408,678Lake Charles 1,800 200  5,784 200  
Total 1,593,144 1,488,452 2,267,965 7,761,000 9.054,558 0,906,910

ng December and For the TwelveThe New Capital Flotations Duni
Months of the

In presenting our record of the new financing done in this
country during the month of December and the calendar
year 1928, the first thing to arrest attention is the mag-
nitude of the new capital issues brought out during Decem-
ber. Examination of the December figures shows that the
total for that month establishes a new high peak, not only
for December, but for all other months, a grand aggregate
of the size of that for December, 1928, having never previ-
ously in any month been even closely approached. It has
happened several times before that the new financing done
In some month has exceeded the billion-dollar mark, but this
aggregate for the closing month of 1928 has passed far be-
yond the billion-dollar figure, the new issues, indeed, foot-
ing up no less than $1,178,659,551. What makes the result
all the more noteworthy is that this new monthly record was
achieved in face of great money tension, interest charges in
all branches of the money market during December having
ruled not only at the highest rates reached in 1928, but
at the highest figures since 1920. The fact is significant
as showing that the banking and investment houses which
make it a business to do this class of financing, have ad-
justed themselves to the new conditions by offering more
attractive rates of return to investors, or, what is the same
thing, by lowering the prices at which the securities are of-
fered. As a consequence, the money tension no longer
served as a deterrent on the floating of new security
Issues as It unquestionably did for a time during the early
summer months when money rates so suddenly advanced
to high figures.
In other words, after the very pronounced slowing down

during the summer in the bringing out of new stock and
bond issues for public subscription, because of the money
tension and the readjustment of security values that this
made necessary, new capital flotations in the later months
of 1928 were resumed on an even greater scale than be-
fore, with the result not alone that the December total, but

Calendar Year
also that for the full twelve months of the calendar year
reached new record proportions, even running larger
(though only slightly so) than the aggregate for 1927 when
the output proved of such huge dimensions.
Our compilation, as always, includes the stock, bond and

note issues by corporations and by States and munici-
palities, foreign and domestic, and also farm loan emis-
sions. The grand total of the offering of securities under
these various heads during December reached no less than
$1,178,659,551, or far in excess, as already stated, of any
previous monthly total. In November 1928 the offerings
were $961,566,999. In October when the recovery had al-
ready made considerable progress, the new emissions were
$797,508,691. As against these amounts, the aggregate of
the new issues brought out during September was only
$54" 3,095,069 and that for August no more than $267,001,-
422, this last having been the smallest amount of new fi-
nancing done in any month of any year since July 1923.
During July also the money situation, along with conges-
tion in the bond market, operated to hold down the appeals
to the money and investment markets, and as a consequence
the aggregate of the new capital issues brought out in
that month reached no more than $446,542,439. On the
other hand, during June the grand total of the offering of
new securities ran above a billion dollars, the precise
amount being $1,029,567,131. In May the total of new fi-
nancing also exceeded a billion dollars, the exact amount
being $1,033,438,110. In April the new offerings aggre-
gated $1,057,531,542, this having been the largest amount
ever recorded for any month of any year prior to the present
total for December. In March the new issues totaled $970,-
625,316; in February they were $879,530,021, and in Janu-
ary $762,670,479.
At $1,178,659,551 for December 1928 comparison is with

$1,040,351,927 in December of the previous year. Decem-
ber 1927 happened to be a month when the total exceeded
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a billion dollars, but the amount for December 1928, it

will be seen, runs $138,307,624 above this huge total of the

previous year. There was only one other month in 1927

when the aggregate of the month's financing exceeded a

billion dollars, namely, October 1927, the exact amount

then having been $1,033,974,377, and this having been the

first time in any month of any year up to that date in

which the billion-dollar mark was reached. In December

1926 the new financing reached only $621,673,829. The in-

crease in 1928 has been mainly in the new corporate issues,

foreign and domestic, these footing up $993,328,082 for

December 1928 against $852,063,692 for December 1927 and

$429,303,605 for 1926. However, the municipal total was

also quite large in December 1928, it having been swollen

to $164,331,469 by the sale by New York City of $53,000,000

414% corporate stock and serial bond issues to the City's

various sinking funds.

In analyzing the corporate issues for December it is

found that, as in November, industrial and miscellaneous

corporations accounted for the bulk of the financing cred-

ited to corporations. Their aggregate was $714,141,555, or

nearly 72% of the total corporate offerings. In Novem-

ber such offerings totaled $550,978,563-also about 72% of

the total. Public utility issues totaled $199,707,527 in De-

cember against $151,850,924 in the previous month, while

railroad financing at $79,479,000 for December shows a

substantial gain over November's total of $57,800,000.

Total corporate offerings, foreign and domestic, during

December were, as already stated, $993,328,082, and of this

amount stock issues, foreign and domestic, comprised no

less than $684,680,982, long-term issues totaled $278,097,-

100, while short-term obligations aggregated only $30,550,-

000. The portion devoted to refunding was $61,654,750, or

only about 614% of the total. In November the amount

which went into refunding was $58,574,220, or about 7%%

of the total. In October the amount was $55,130,765, or

about 8%% of the total; in September it was $37,026,050,

also about 8%%; in August it was $18,709,418, or slightly

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

025,800, or over 26%; in May $174,477,240, or not quite 23%;

In April no less than $349,116,372, or somewhat over 41%.

In March the amount was $361,242,750, or nearly 49% of the

total. This amount established March as the largest month

on record in this respect. In February the refunding por-

tion was $201,348,948, or over 32% of the month's total,

while in January the amount was $165,028,100 or not -quite

29% of the total. In December 1927 the refunding portion

was $263,472,400, or nearly 31% of the total. There were

no large refunding issues sold during December 1928.

The total of $61,654,750 used for refunding in December

(1928) comprised $22,418,100 new long-term to refund ex-

isting long-term, $4,000,000 new short-term to refund ex-

isting long-term, $400,000 new short-term to refund exist-

ing short-term, $19,217,000 new stock to replace existing

long-term, $2,096,900 new stock to replace existing short-

term and $13,522,750 new stock to replace existing stock.

Foreign corporate issues sold in our markets during De-

cember aggregated $56,211,000 as against $59,287,500 in

'November. The offerings during December were as fol-

lows: Canadian--$35,000,000 Canadian National Ry. Co.

40-year 4%s 1968, offered at 96, to yield 4.72%; $8,106,000

Quebec Pr. Co. 1st mtge. coll. tr. 55 "A" 1968, issued at

97, to yield 5.18%; $2,600,000 Metropolitan Chain Proper-

ties, Ltd., 1st mtge. cony. Os 1948, priced at 105, yielding

5.58%; $1,300,000 Consumers Glass Co. Ltd. 1st mtge. 5s

A 1948, offered at 95%, to yield 5.35%; 42,500 preferred

shares Curtiss-Reid Aircraft Co., Ltd., priced at $30 per

share, involving $1,275,000 and 30,000 shares convertible

preference stock of National Hosiery Mills, Ltd., priced

at $11 per share, involving $330,000. Other foreign offer-

ings comprised: $3,000,000 Dortmund Municipal Utilities

,(Germany) 20-yr. mtge. 6%s 1948, offered at 911/2, to yield

7.30%, and $4,600,000 Ruhr Housing Corp. 1st mtge. 6%s

1958, priced at 92, yielding 7.15%.

Among the domestic issues during December, the largest

was 1,000,000 shares of the Goldman Sachs Trading Corp.

capital stock of which 900,000 shares were offered publicly

at $104 per share and 100,000 shares purchased by Goldman,

Sachs & Co. for their own account at $100 per share, in-

volving an aggregate of $103,600,000. Other industrial and

miscellaneous issues of exceptional size comprised: 700,000

shares $51/2 div. prior stock and 700,000 shares of common

stock of Selected Industries, Inc., priced at $100 per unit

of 1 share of prior stock, 1 share of common and warrant

to purchase 1 share of common; $22,700,000 Hahn Dept.

Stores, Inc. (Del.), 61‘2% cony. pref. stock, sold at $103,

yielding 6.31%, 454,000 shares of common stock of the same

company priced at $38 per share, involving $17,252,000;

2,000,000 shares North American Aviation, Inc., capital

stock, offered at $15 per share, involving $30,000,000;

3,000,000 shares of Shell Union Oil Corp. common stock, of-

fered at $10 per share, involving $30,000,000; 728,412

shares of United States Rubber Co. common stock offered

at $35 per share, involving $25,494,420; $20,000,000 Koppers

Gas & Coke Co. 6% cum. pref. stock, sold at $101 per

share and $9,499,825 Union Oil Co. of California capital

stock (par $25) offered at $35 per share, Involving $13,-

299,755.

Public utility financing during December was featured

by the following: $57,300,000 International Telephone &

Telegraph Corp. cony. deb. 41/2s 1939, offered to stock-

holders of company at 98, to yield 4.75%; $14,000,000 State

Line Generating Co. 2-yr. 51/2% notes, Dec. 1 1930, priced

at 99.10, to yield 6.00%; $11,415,100 Consumers Pr. Co. 1st

lien & unif. mtge. 41/2s 1958, sold at 97, to yield 4.65%;

250,000 shares Associated Gas & Electric Co. class A stock

offered at $40 per share, involving $10,000,000; $8,000,000

Delaware Electric Pr. Co. (Del) deb. 5%s 1959, sold at 96%,

yielding 5.75%; 80,000 shares the American Superpower

Corp. (Del.) $6 series 1st pref. stock, offered at $99% per

share and approximately 200,397 shares of class A stock

of the same company offered at $42% per share, involving

$8,516,872.

Domestic railroad issues of importance during Decem-

ber consisted of $30,204,000 Atchison, Topeka & Santa Fe

Ry. cony. deb. 4%s 1948, offered to stockholders at par

and $11,275,000 New York Chicago & St. Louis RR. Co.

ref. mtge. 4%s "C" 1978 offered at 94%, to yield 4.80%.

Two foreign government loans totaling $13,000,000 were

sold in this country during December as against $15,000,-

000 in the preceding month. The issues offered were: $10,-

000,000 City of Antwerp (Belgium) ext. 5s 1958, priced at

94, yielding 5.40%, and $3,000,000 City of Lima (Peru) ext.

6%s 1958, offered at 93, to yield 7.05%.

Farm loan financing during December comprised an of-

fering of $8,000,000 Federal Intermediate Credit Banks

4%s due March 15 and April 15 1929 and 4%s due July

15, Aug. 15 and Sept. 15 1929, all maturities priced at

par.

Offerings of various securities during the month, which

did not represent new financing by the companies them-

selves, and which, therefore, are not Included in our totals,

embraced the following: 20,000 shares of class A and 20,000

shares of class B stock of Bright Star Electric Co. offered

in units of 1 share of each at $35 per unit; 50,000 shares Co-

lumbus Auto Parts Co. cony. cum. pref. stock at $30% per

share; 100,000 shares S. R. Dresser Mfg. Co. (Penna.) class

A participating stock, at $48 per share; 25,000 shares Equit-

able Casualty & Surety Co. capital stock at $52 per share;

25,000 shares Ferro Enameling Co. class A cum. participating

stock at $69% per share; 13,000 shares Pyr-Fyter Co. (Day-

ton, 0.) class A stock at $28 per share; 11,335 shares P.

Goldsmith Sons Co. common stock at $20 per share; 250,-

000 shares Jenkins Television Corp. common stock at $10
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per share; 7,490 shares Lamson & Sessions Co. common

stock at $41% per share; 17,000 shares B. Manischewitz

Co. common stock at $30 per share; 17,838 shares Michigan

Steel Tube Products Co. common stock at $25 per share;

8,500 shares H. Milgrim & Bros., Inc., $7 div. pref. stock

at $102 per share; 32,000 shares of common stock of the

same company at $171/2 per share; 45,000 shares National
Screen Service Corp. capital stock at $25 per share; 50,-
000 shares Real Estate Land Title & Tr. Co. (Phila.) cap-
ital stock (par $10) offered at. $80 per share; $3,000,000
Daniel Reeves, Inc. (Del.), 614% cum. pref. stock at $102
per share; 30,000 shares of comomn stock of the same com-
pany, at $38 per share; 22,873 shares Root Refining Co.
cony. cum. prior pref. stock at $25% per share; block of
common stock of Stahl-Meyer, Inc. (N. Y.), placed pri-
vately; $1,500,000 Van Camp Milk Co. 7% cum. pref. stock
at $100 per share and 42,000 shares Vogt Mfg. Corp. com-
mon stock at $31 per share.

The Results for the Full Year—A Grand Total of New Issues
of Nearly Ten Billion Dollars for Both 1928 and 1927.

It has already been indicated that notwithstanding the
retarding influence on new security Issues exerted by the
tension in the money market during the early summer
months, with the adjustment of security values which this
made necessary, the grand total of the security emissions
during 1928 nevertheless reached a somewhat larger aggre-
gate than the unprecedented total for the calendar year
1927. As a matter of fact, the aggregate for each of these
two years fell only a little short of $10,000,000,000, the total
for 1928 being $9,927,736,770 and for 1927 $9,918,808,305.
Since the signing of the armistice in November 1918 these
new capital flotations—barring an occasional dip downward
—have been steadily growing in size. And yet it was not
until 1927 and 1928 that the biggest leaps forward were
taken. In 1922 the new issues went above five billion
dollars and in 1923 fell only a trifle short of that amount.
That was very properly considered an exceedingly big sum.
But by 1924 the grand total of the new issues of all kinds
brought out reached the huge sum of $6,352,479,987 and in
1925 and in 1926 the aggregate went up to $7,126,023,083
and $7,430,274,684 respectively, from which there has been
a jump forward, as already stated, to $9,918,808,305 in 1927
and $9,927,736,770 in 1928. As compared with the years
preceding 1922, when the totals hovered in the neighbor-
hood of four billions (the aggregate of the new issues in
1921 having been $4,203,793,085, in 1920 $4,010,048,184, and
In 1919 $4,286,188,860), the 1927 and 1928 aggregates are
greater by over $5,000,000,000 per annum, having, in fact,
more than doubled.

It is proper again to point out that in recent years the
amount of the new issues used to take up or replace ex-
isting securities, has been rapidly increasing. For 1928 the
amount applied to refund outstanding issues reached $1,877,-
421,537 and for 1927 it actually exceeded two billion dol-
lars, reaching in exact figures $2,142,589,485, and this indi-
cates the importance of separating the portions of the
different issues representing refunding from the amounts
representing strictly new capital. And as showing the
great growth in the refunding portion, it is only necessaryto say that the 1928 amount at $1,877,421,537 and the 1927
amount at $2,142,589,485 compare with $1,086,140,755 in
1926, with $905,854,350 in 1925, with $759,300,015 in 1924,with only $685,319,706 In 1923, with $931,499,496 in 1922,with $627,054,673 in 1921, with $375,213,992 in 1920 andwith $697,785,662 in 1919. Allowing for the amounts usedfor refunding purposes, the grand totals of the new issuesfor each period of 12 months are substantially reduced,but even then remain of huge proportions. In other words,the aggregate of the new issues put out in 1928 which repro-sented strictly new capital was $8,050,315,233 which com-pares with $7,776,218,820 in 192T, with $6.344.123,920' in

1926, with $6,220,169,323 in 1925, $5,593,179,972 in 1924,
$4,304,425,893 in 1923, $4,304,362,798 in 1922, $3,576,738,412

in 1921, $3,634,834,192 in 1920, and $3,588,403,198 in 1919.
As in other years, the offerings on behalf of corpora-

tions, foreign and domestic, preponderate to an overwhelm-
ing degree. Out of a grand total of new issues of every
kind of $9,927,736,770 in 1928, no less than $7,753,040,281

was contributed by corporations. And in 1927 out of a
grand total of $9,918,808,305, $7,304,285,076 was contributed
in the same way. Another point worth noting is that a great
change has taken place in the character of the offerings by
domestic corporations, the bond issues having declined,
while the stock issues have been ascending with great rap-
idity. The contrast between 1928 and 1927 is particularly
striking in that respect. As against long-term bonds and
notes to an aggregate of $4,465,723,700 brought out in 1927,
the amount in 1928 was only $3,168,894,950, and as against
short-term issues in 1927 of $302,498,500 the amount in
1928 fell to $264,868,600. On the other hand, the total of
preferred stocks floated increased from $1048,285,202 in
1927 to $1,383,466,362 in 1928, while the total of common
stocks floated jumped from $675,474,549 to no less than
$2,048,162,219.

Municipal bonds suffered more seriously from the money
tension than any other class of investments. That is be-
cause municipal obligations yield a much lower rate of
return. During the early summer months many municipali-

ties found it impossible to float their issues, either receiv-
ing no bids at all or being offered prices that were deemed
unsatisfactory, and all municipalities found it necessary to
raise the rate of return in order to dispose of their bond
issues at all. From a municipal standpoint, therefore, the
experience in 1928 was a trying one. Our compilations
show aggregate awards by States and municipalities of $1,-
415,512,239 In 1928, against $1,509,582,929 during 1927, and
the 1928 total would have been still lower except that the
amount was swollen by unusually large disposals by New
York City, this City having sold to its various sinking
funds, as already noted above, during December no less
than $53,000,000 434% corporate stock and serial bond
issues in addition to $55,000,000 publicly sold in November
and $52,000,000 publicly sold in February. This, it will be
seen, amounted to $160,000,000. However, in 1927 long-
term financing by New York City aggregated $162,913,000.
In answer to questions that come to us from time to time

as to why our aggregates of corporate issues sometimes
fall below those shown in some other compilations, it seems
desirable to point out that we rigidly exclude offerings of
securities which do not represent new financing by the
companies themselves. If a banking or investment house
buys a block of stock or bonds long outstanding and then
offers the same to the public, the operation is the same as
a sale on the Stock Exchange and in no wise represents
an application for capital by the company itself. Accord-
ingly the transaction cannot be treated as representing new
financing. Over a period of 12 months transactions of that
kind are sure to be numerous and involve a considerable
sum in the aggregate. We find In going over our figures that
$24,910,000 was so excluded in January; $13,885,000 in
February; $21,289,200 in March; $28,783,680 in April; $43,-
666,500 in May; $43,686,850 in June; $26,908,146 in July;
$5,853,061 in August; $10,905,440 in September; $32,931,250
in October; $64,797,963 in November; $28,503,338 in De-
cember, making a grand total for the twelve months of no
less than $352,120,428.

The Extent of the Foreign Issues.
New financing on behalf of foreign countries during 1928

continued to play an important part in swelling the totals
of new capital flotations, but in the last half of the year
the money stringency interfered seriously with the placing
of further foreign loans here. The result is that the grand
aggregate of the foreign Issues pinced in the United States
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during 1928 fell below that for the previous year, the total

for 1928 being $1,576,820,900 against $1,773,765,606 for 1927.

Out of the total of $1,576,820,900 placed here during 1928,

no less than $1,163,337,750 was offered here in the first

half of the year, which gives an idea of the extent of the

shrinkage during the second half. The following carries

the yearly comparisons back to 1919:

GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES.

(Including Canada, Its Provinces and Municipalities.)

Calendar Year 1928-
Canada, Its Provinces & municipalities_
Other foreign Government 

Total foreign Government 
Canadian corporate issues 
Other foriegn corporate issues 

Grand total 

Calendar year 1927 
1926 
1925 
1924 
1923 
1922 
1921 
1920 
1919 

New Capital.

35,052,750
550,581,587

Refunding.

3,000,000
100,538,413

Total.

38,052,750
651,120,000

585,634,337
183.314,400
550,219,250

103,538,413
98,832,000
55,282,500

689,172,750
282,146.400
605,501,750

1,319,167,987 257,652,913 1,576,820,900

1,603,640,986
1 145,099,740
1 086,160,500
996,570,320
280,274.600
634,511,034
527.517,000
383,450.887
342,130,300

170,124.620
204,693,300
221,147,000
248,225.445
79,941,679
125,265.000
50,000,000
138,998.000
263,429,000

1.773,765,606
1,349,793,040
1,307,307,500
1,244,795.765
360,216.279
759,776,034
577,517,000
522,448,887
605,559.300

In analyzing the foreign issues, brought together below,

it will be observed that in the case of government and mu-

nicipal offerings, South American issues have ben espe-

cially prominent, they having contributed $345,670,000 to

the grand total of $651,120,000 for the year against $220,-

950,000 borrowed by European countries. Brazil was the

largest borrower among the South American countries dur-

ing the year, with a total of $87,130,000, consisting of eight

municipal issues. The Republic of Colombia ranked next

with $73,735,000, comprising a government loan of $35,000,-

000 and eight municipal issues amounting to $38,735,000.

Argentina accounted for $67,893,000, including a govern-

ment issue of $20,000,000, and three municipal loans aggre-

gating $47,893,000. Chile with two government borrow-

ings totaling $61,912,000 and a municipal loan of $4,000,-

000 took $65,912,000. Among the European countries, Den-

mark was the leading borrower with a government loan of

$55,000,000 and two municipal issues totaling $14,000,000

for an aggregate of $69,000,000. Norway borrowed $38,-

000,000, comprising a government flotation for $30,000,000

and an $8,000,000 municipal issue. Australia sold a $50,-

000,000 government issue here and the City of Brisbane,

with a loan of $7,500,000, brought Australian borrowings

to $57,500,000.
In the case of foreign corporate issues, Germany heads

the list with no less than $289,317,500, comprising 38 sepa-

rate issues. Canada finished the year close behind Ger-

many with $(282,146,400 of corporate offerings. Japan

shows $98,900,000, thereby ranking third in volume of is-

sues, while Italy has $58,562,500 to its credit. Of $605,501,-

750 foreign corporate issues (not including Canada), Euro-

pean countries took no less than $450,681,750 while South

and Central American countries absorbed only $45,740,000.

Japan contributed $98,900,000 toward the aggregate. Tak-

ing into consideration both government and corporate of-

ferings, Canada leads all countries with a total of $320,-

199,150 while Germany is not far behind with $310,567,500.

Japan, as a result of the $70,000,000 Tokyo Electric Light

Co. issue in June, ranks third with its total of $98,900,000-

Of the grand total of foreign government and corporate is-

sues amounting to $1,576,820,900, European countries took

$671,631,750, South and Central American countries $418,-

410,000, while Canada with $320,199,150 accounted for most

of the remainder.
In the following we furnish full details of the foreign

government and foreign corporate issues brought out in the

United States during the year ended Dec. 31 1928:

CANADIAN GOVERNMENT, PROVINCIAL AND MUNICIPAL ISSUES

PLACED IN UNITED STATES IN THE YEAR ENDED DEC. 31 1928.

January- Price.
93,000,000 (56.000,000 sold) Ontario (Prov. of) 45, 1939-68-- 96.632

990,000 Ontario (Prov. of) 4358, 1929-38 
350,000 Edmonton, Alta.. 434s and 55, 10-30 years 

February-
4.500,000 ($5,000,000 sold) Quebec (Prov. of) 45, 1953-58 .*. _ 96.68
May-
20,000.000 (530,000,000 sold) Ontario (Prov. of) 48, 1929-68- 94.10
September-
3,000.000 (56,000,000 sold, refunding) British Columbia

(Prov. of). rate of 4.91% 
October-
3,157.500 (56,315.000 sold) Alberta (Prov. of) 4355, 1958.- --  
1,622,750 (53,245,500 sold) Manitoba (Prov. of) 414s, 1958 
300.000 (51.700,000 sold) Winnipeg, Can., 4355, 10-30 yrs_ 93.60

November-
1,132,500 (82,265,000 sold) New Brunswick (Prov. of) 4358,

1958 

Yield.
4.21%

4.11%

4.41%

4.97%

$38,052,750 Grand total (comprising $35,052.750 new capital
and $3,000,000 refunding).

• Subject to call in and during the earner years and to mature in the later year. •

OTHER FOREIGN GOVERNMENT SECURITIES SOLD IN THE UNITED
STATES DURING 1928-GOVERNMENT AND MUNICIPAL.

To Yield
January- Price. About.
$3,396,000 City of Buenos Aires (Argentina) 68. ser. C-3, 1960- 9834 6.10%
45,912,000 Republic of Chile Railway ref. 65, 1961  9334 6.48%
2,000,000 Danish Consolidated Muncipal Loan 55, 1953.-- 9634 5.27%
5,000,000 Dominican Republic Customs Admin. 5358, 26

series, 1940  9934 5.62%
17,000,000 Greek Government 40-year (is, 1968  91 6.65%
4,000,000 City of Santiago (Chile) 75, 1949 1003. 6.98%
2,500.000 Department of Tolima (Colombia) 78, 1947  9334 7.64%

February-
$3,750,000 Department of Antioquia (Colombia) 7s, "D," 1945 9534 7.45%
20,000,000 Argentine 5155, 1962  97 5.70%
7,500,000 City of Brisbane (Australia) 55, 1958  9435 5.35%

41,101,000 Province of Buenos Aires (Argentina) ref. 6s. 1961- 9634 6.25%
15,000,000 Finland 5345, 1958  9235 6.04-6.22
30,000,000 City of Rio de Janeiro (Brazil) sec. 634s, 1953.... 97 6.75%

March-
$35,000,000 Republic of Colombia 6s, 1961  95 6.35%
8,500,000 State of Minas Germs (Brazil) 6345. 1958  9734 6.69%
30,000,000 Norway 55, 1963  9734 5.15%
2,250,000 City of Porto Alegre (Brazil) 7s, 1968  9735 7.20%
10,000,000 City of Warsaw (Poland) 75, 1958  89 7.95%

April-
512,000,000 City of Copenhagen (Denmark) 4345. 1953  9434 4.88%
55,000,000 Denmark, 415s, 1962  95 4.80%
4,800,000 State of Parana (Brazil) cons. 78, 1958  98 7.16%
1,770,000 City of Rio de Janeiro (Brazil) 65, April 1 1933.-- 99 6.24%
3,500,000 Province of Upper Austria (Austria) 68, July 1 1930 9834 6.75%
10,000,000 Kingdom of Great Britain & Northern Ireland fund-

ing 45, 1960-90 (g2.000,000) Market 4.40%

May-
$8,000,000 Department of Akershus (Norway) 55, 1963  9734
50,000,000 Commonwealth of Australia 4345, 1956  9234
3,000,000 Government of French Republic internal loan 58,

2003 910 fr. per 1,000 fr. bond
15,000,000 City of Berlin (Germany) 6s, 1958  95

635,000 Municipality of Call (Colombia) 78, 1947  97
6,250,000 City of Frankfort-on-Main (Germany) 8345, 1953._ 9934

June-
54,350,000 Dept. of Antioquia (Colombia) 78, 3d series, 1957- 9635
12,000,000 Dept. of Cundinamarca (Colombia) 6358, 1959.-- 9334
9,000,000 Municipality of Medellin (Colombia) 6358, 1954  9334
12,000,000 Republic of Panama 58 "A," 1963  9654
11,200,000 Province of Silesia (Poland) 75, 1958  8934

5.17%
5.00%

5.60%
6.38%
7.29%
6.55%

7.29%
7.14%
7.04%
5.20%
7.94%

July-
523,000,000 State of Rio Grande do Sul (Brazil) 6s, 1968  9434 6.40-7.53%
15,000,000 State of San Paulo (Brazil) 65, 1968  9434 0.38%
3,396,000 City of Tucuman (Argentina) 75, 1951  9634 7.30%

September-
523,000,000 Republic of Bolivia 7s, 1969  9734 7.19%

4,500,000 Dept. of Cauca Valley (Colombia) 7e, 1948  96 7.38%
16,000,000 Republic of Chile 6s, 1961  94 6.44%

October-
310,000,000 Republic of Cuba public works 8355, 1931-32  9934 5.50%

1,750,000 State of Maranhao (Brazil) 78, 1958  94 7.50%
25,000,000 Republic of Peru 6s, 2d series, 1961  91 0.85%

November-
$13,000,000 Kingdom of Bulgaria 7355, 1968  97 7.75%

2,000,000 Dept. of Santander (Colombia) 75 "A," 1948  94 7.58%

December- '
910,000,000 City of Antwerp (Belgium) 58, 1958  94 5.40%

3,000.000 City of Lima (Peru) 6355. 1958  93 7.05%

$651,120,000 Grand total (of which 5550,581,587 new capital
and 5100,538,413 for refunding).

CANADIAN CORPORATE ISSUES.
January-. Price.

$1,000,000 Aldred Investment Corp. deb. 415s. "A," 1968.-102
7,000,000 Donnacona Paper Co., Ltd., 1st 5348. "A." 1948-- 9934
4,000,000 Donnacona Paper Co., Ltd., deb. 6s, "A." 1948.-- 9935
3,396,000 National Transcontinental Ry. Branch Lines Co.

(Canadian National Rys.) 1st 4 Hs, 1955  9834
1.500,000 Restigouche Co., Ltd., 1515348 "A," 1948  99
1,360,000 Saguenay Electric Co. 1st & coll. tr. 5348 A, 1953. 9834

February-
$4,866,000 International Power & Paper Co. of Newfoundland.

Ltd., 1st 55, 1968 100 5.00%

March-
$2,500,000 Canada Gypsum & Alabastine, Ltd., 1st 5355

"A," 1948  9734

April-
$10,000,000 Abitibi Power & Paper Co., Ltd., 6% cum. pref-102

2,000,000 Canadian Northern Power Corp., Ltd., coll. 5s
"A," 1953  9834

6,000,000 Famous Players Canadian Corp., Ltd., 1st 65,
"A," 1948 100

3,000,000 Famous Players Can. Corp.. Ltd., deb. 6158, 1948.100
3,500,000 Nova Scotia Lt. & Pr. Co., Ltd., 1st 58 "A," '58-- 9954
10,000,000 Shawinigan Water & Power Co. 1st & coll. tr.

4;58, "B," 1968  9834
3,000,000 United Fuel Investments. Ltd.. 6% Pref. stock 100a

Yield.
4.40%
5.55%
6.05%

4.61%
5.55%
5.60%

5.70%

5.88%

5.10%

6.00%
6.60%
5.05%

4.60%
6.00%

May-
$10,000,000 Abitibi Power & Paper Co., Ltd., 6% cum. pre1--102 5.88%
10,000,000 Great Lakes Paper Co., Ltd., 1st 65 "A," 1950_100
6.000,000 London Canadian Investment Corp. deb. 4345

"A," 1948 100 4.50%
24,320.000 St. Lawrence Paper Mills Co., Ltd., allotment 1 share pref. for

certifs. representing $19,000,000 6% cum. pref. 1 share com. $128
and 190,000 shares of common 

7,000,000 (Howard) Smith Paper Mills, Ltd., 1st 5345
"A," 1953    99 5.67%

6.00%

June-
$50,000,000 Abitibi Pr. & Paper Co.. Ltd., 181 15s "A," 1953-- 9434
20,000,000 Aluminium, Ltd., deb. 58, 1948 100 

5.40%
5.00%

2,000,000 Burns & Co., Ltd., 1st mtge. 5318. 1948  9934 5.50%
5,400,000 General Rayon Co., Ltd., deb. 65 "A," 1948  996 6.09%
1,500,000 Illnde & Dauch Paper Co. of Canada, Ltd., 1st

5348 "A," 1948 100 5.50%
1,250,000 Vancouver Kraft Co.. Ltd., 1st 6345, 1943 100 6.50%

July-
$2,045,400 Aluminium, .Ltd., common stock (81,816 shares).- 25

September-
$7,500,000 

1,248,000 Crown Cork & Seal Co.. Ltd., cap. stk. (78,000810 16

$7.500,000 Gatineau Power Co., deb. 68, "B," 1941 101 5.88%

October-
$7,900,000 Gatineau Power Co.. 15t mtge. 58. 1956  973.4
2,600,000 Calgary Power Co., Ltd., 6% cum. pref  9734
1,500,000 Pacllic Coast Terminate, Ltd., 1st 6348 "A," 1948.. 98 

05. 

6.70%

November-
55.000.000 Canadian Pacific Ry. Co. 4% deb. stock  88 4.55%
2,000,000 Western Fuel Corp. of Canada. Ltd., lit 78, 1940-100 7.00%

250.000 Wood & English, Ltd., coll. tr. 68, 1929-31 100 6.00%
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December- Price.
$35,000,000 Canadian National Ry. Co. 434s, 1968  96

8.106.000 Quebec Power Co. 1st & coll. 55 "A," 1968 97
2.600,000 Metropolitan Chain Properties. Ltd., let cony. 6s, 

1948 105 5.58%
1,300,000 Consumers Glass Co., Ltd., lat mtge. 55 "A." 1948_ 9534 5.35%
1,275,000 Curtis-Reid Aircraft Co.. pref. shares (42,500 shs.) _ 30
330,000 National Hosiery Mills, Ltd.. cony. pref. stock

(11,000 shares)  11

3282,146,400 Grand total (of which $183,314,400 new capital
and $98,832,000 for refunding).

a Bonus of three shares common with each 10 shares of preferred. b Bonus of
five shares class A common stock with each $1,000 bond.

. OTHER FOREIGN CORPORATE ISSUES.
January- Price. Yield.
$4,275,000 Belgian Nat, Rye. Co. American shares Partia.

pref. (50,000)  8515
1,500,000 British &Hungarian Bank, Ltd., mtge. 7345, 1962. 9834 7.60%2,000,000 Francisco Sugar Co. 3-year 65, Jan. 1 1931  9814 6.65%
3,000.000 Guantanamo & Western RR. Co. 1st 65 "A." 1958- 97 6.22%

20,250,000 Italian Superpower Corp. deb. 65, 1963 100 6.00%5,000,000 Mortgage Bank of the Venetian Provinces (Italy)
sec. 7s "A," 1952  95 7.45%12,000,000 "Terni" (Italy) let hydro-electric 634s "A," 1953_ 9014 7.35%20,000,000 Westphalia United Electric Power Corp. (Germany)
let 6s "A," 1953  9231 6.60%February-

$5,250,000 German Bldg. & Land Bank sec. coll. 6155, 1948  9834 6.65%4.000,000 Lombard Electric Co. (Italy) 1st 75 "A," 1952._ 96 7.35%9,000,000 Nippon Elec. Pr. Co., Ltd. (Japan) 1st 6155, 1953_ 94 7.00%10,750,000 Paris-Orleans RR. Co. (France) 5155, 1968 
1,000,000 Provincial Bank of Westphalia (Germany) 1-year 

96 

%55..75155, Feb. 8 1929 100 505%10,000.000 Rhine-Ruhr Water Service Union deb. 6s, 1953_ 93 6.55%March-
$6,000,000 Bank of Silesian Landowners' Assn. let coll. 68 '47_ 9215 6.70%4,377,500 Debenhams Securities, Ltd. (London), American

shares (85.000)  51146,212,5Q0 French Line, American shares (87.500)  7115,000,000 Gelsenkirchen Mining Corp. (Germany) see. 65'34_ 97 6.60%612,000 Hungarian Discount & Exchange Bank, American
shares (18,000)  34 ---„1,750,000 Isotta Fraschini (Italy) let 7s, 1942 Placed privately1,500,000 Municipal Gas de Electric Co. of BrecklInghausen
(Germany) 1st 78, 1947  98 7.20%3,000,000 Nassau Land Bank (Germany) let coll. 6345, 1938_ 9715 6.85%6,000,000 Oslo Gas & Electricity Works (Norway) 5s, 1963._ 9514 5.30%1,750,000 Vesten Elec. Rye. Corp. (Germany) let 7s, 1947  98 7.20%

April-
$5,000,000 Agricultural Mortgage Bank ofColombla 68,1948_ - 9334 6.59%1,750,000 City Savings Bank Co., Ltd. (Budapest, Hungary).

75 "A," 1953  9314 7.50%580,250 Continental Securities Corp. in Zurich (Zwitzer-
land), capital stock (5,500 shares) 10515 average5,000.000 Electric Power Corp. (Germany) 1st 610. 1953- - - 9934 6.53%3,000,000 Hungarian Land Mtge. Institute 734s "B," 1961-100 7.50%3,784,500 Investors Trust Assn., Ltd. (England), capital
stock (75.000 shares)  50.46 ----1,840,000 Mortgage Bank of Colombia, Amer. shs. (40,000)- 46 - - --3,000,000 Provincial Bank of Westphalia (Germany) 6s,
March 1 1933  9734 8.50%3,000,000 Roman Catholic Church Waif. Inst. In Germany
75, 1946  99 7.10%9.850,000 Swiss-American Electric Co. $6 sum. prof  9834 6.10%May-

31,400,000 Satan College (Havana, Cuba) let 5155, 1934 10034 5.15%4,000,000 llranston Artificial Silk Co., Ltd. (England),
American shares (1,000,000)  4 ---2,000,000 Brown Coal Industrial Corp. (Germany) 6348
"A," 1953  9334 7.05%10,000,000 General Electric Co. (Germany) deb. 6s, 1948- - - - 9434 6.50%30,000,000 German Central Bank for Agriculture 65 "A," '38- 9534 6.62%17,500,000 German Consolidated Mun. Loan of German Sav-
ings Banks and Clearing Assn. 6s, 1947  9434 6.50%20,000,000 Mortgage Bank of Chile 6s, 1961  9534 6.30%3,500,000 Pomerania Electric Co. (Germany) 65, 1953  9215 6.60%4,000,000 Ruhr Chemical Corp. (Germany) tils "A," 1948... 9234 6.70%5,000.000 Untereibe Pr. & Lt. Co. (Germany) 63 "A," 1953  93 6.5.5%June-

$2,000.000 Bank of Colombia 78, 1948  9434 7.50%5,000,000 Brandenburg Elec. Pr. Co. (Germany) lst 6s, '53  9315 6.50%1,100,000 City Savings Bank Co., Ltd. (Budapest, Hungary).
American shares (20,000)  55

10,000,000 Colon 011 Corp. cony. deb. (is, 1938 100 6.66,,,
25,000,000 Consolidated Agrio. Loan of German Provincial

and Communal Banks, sec. 610 "A.- 1958  9714 6.70%
3,600,000 East Prussian Pr. Co. (Germany) let 65. 1953  91 6.75%
6,000,000 European Mortgage & Investment Corp. let lien

78 "C," 1967  96 7.30%
500,000 First Federal Foreign Investment Trust cap. stock_100

5,000,000 General Electric Co. (Germany) deb. 65, 1948  95 6.:IE k"
5,000,000 Gesfurel (Germany) deb. 6s, 1953 100 6.00%
8,000,000 Hamburg Elevated, Underground & Street Rye.

Co. 5158, 1938  9234 6.53%4,000,000 Koholyt Corp. (Germany) let 8158, 1943  9734 6.75%2,000,000 Leipzig Trade Fair Corp. (Germany) 1st 73, 1953.- 9814 7.12%1,100,000 Luneburg Power, Light & Waterworks. Ltd. (Ger-
many), 1st 7s. 1948  98 7.20%4,000,000 Piedmont Hydro-Electric Co. of Italy 515s, June
15 1929  9934 5.75%70,000,000 Tokyo Electric Light Co., Ltd. (Japan) let 63. '53- 9034 6.80%July- •

33,400,000 Hungarian Discount & Exchange Bank 78, 1963  9534 7.35%1.680.000 International Mtge. & Inv. Corp. 7% cum. pref.
stock ( X share common with each share of prof.) -112 _ _ _3,000,000 Roan Antelope Copper Mines, Ltd., American
shares (125,000 shares)  24August-

3500.000 International Rock Asphalt Co. 734% Pref. stock-100 7.50%September-
69,062,500 Banca Commerciale Italians, Amer. abs. (125,000)- 721510,000,000 Finland Residential Mtge. Bank 6s, 1961  9434 6.45H2,000,000 Foreign Lt. & Pr. Co., $6 pref. (one share of

common with each share of pref.) 100 6.00%14,070,000 Kreuger & Toll Co. (Sweden) Amer. ctfs. rep. deb  28.1420,000,000 Rhine-Westphalia Elec. Power Corp. 68, 1953  94 e.497gOctober-
62,340,000 Compania Hispano-Americana de Electricida,

S. A. ("Chade"), Amer. shares (20,000 shs.) - - -1172,500,000 Danish Producers Loan Fund Committee 55, 1931-40_ 
5.50%2,700.000 Hungarian-Itallan Bank, Ltd., 715s, 1963  9iiii 7.60%10,000,000 Ilseder Steel Corp. 6s, 1948  92 6.74%19,900,000 Oriental Develop. Co., Ltd. (Japan), deb. 5158, '58 90 6.24%4,080,000 Rhine-Westphalia  Elec, Power Corp., American

shares (80,000 shares)  51November-
$2.500,000 Ercole Marelli Electric Mfg. Co. (Milan), let 8348,

"A." 1953  97 6.75%2,000,000 Farmers Nat. Mtge. Trust (Hungary) 7s, 19i)3._ 0215 7.60%15,000,000 Rudolph Karstadt, Ina., let coll. 6s, 1943  98 6.20%2,362,500 Rudolph Karstadt, Inc., Amer she. (105,000 shs.)_ 22141,100,000 Luneburg Power, Light & Waterworks, Ltd., (Ger- 
many), lot 7s, 1948  98 7.20%5,000,000 National Hungarian Industrial Mtge. Inst., Ltd,75, 1948  943112,075,000 North German Lloyd, American she. (175,000 shs.) 6912,000,000 Ruhr Gas Corp., am 6ms -A," 1953  94 7.56%;December-

$3,000.000 Dortmund Municipal Utilities (Germany) 6 Xs, '48 91144,600,000 Ruhr Housing Corp. let mtge. 6348, 1968  92 7.15%
$605,501,750 Grand total (of which $550,219.250 new capitaland 155.282,500 for refunding).

To Yield
About.
4.72%
5.18%

7.50%

7.30%

Farm Loan Issues.
Farm loan issues sold during 1928 aggregated only $63,-

850,000 as against $179,625,000 in 1927, $131,325,000 in
1926, $188,225,000 in 1925, $179,106,000 in 1924, no less
than $392,505,000 in 1923, $386,415,000 in 1922 and $121,-
940,000 in 1921. There were no farm loan offerings in
1920 but in 1919 they totaled $110,000,000. The principal
farm loan offerings during 1928 comprised $26,000,000 Fed-
eral Land Bank 4s 1938-58, offered in June at 100%, to yield
3.98%; $15,000,000 Federal Land Bank 414s 1938-58, sold in
November at par and $8,000,000 Federal Intermediate Credit
Banks 4%s due March 15 and April 15 1929, and 4%s due
July 15, Aug. 15 and Sept. 15 1929, all maturities offered
at par.

Large Domestic Corporate Issues During Year.
Domestic corporate offerings of exceptional size during

the year 1928 in addition to those for December, already
mentioned, were as follows:
January.-$36,000,000 Continental Gas & Electric Corp.

debt. 5s "A" 1958, offered at 95Y,, to yield 5.30%; $35,-
000,000 National Dairy Products Corp. (Del.) deb. 51/4s
1948, priced at 99, to yield 5.33%; $29,400,000 Southern Pa-
cific Co. 4%s 1968, sold at 99%, to yield 4.52%; $25,000,-
000 American Rolling Mill Co. deb. 5s 1948, issued at 99%,
to yield 5.04%, and $15,000,000 Cleveland, Cincinnati, Chi-
cago & St. Louis By. Co. ref. & imp, mtge. 4Y2s "E," brought
out at par.
February.-$43,869,000 Public Service Corp. of N. J. cony.

deb. 4%s 1948, offered at 98, to yield 4.65%; $20,000,000
Pacific Gas & Electric Co. 1st & ref. mtge. 4%s "E" 1957,
sold at 99, to yield 4.56%; $20,000,000 Standard Oil Co.
of N. Y. deb. 4%s 192948, priced to yield 4.05% to 4.60%;
$17,000,000 New York, New Haven & Hartford RR. coll, par-
tic. certfs, due March 1 1930, offered at 100%, to yield 4.23%
to March 1 1929, the only callable date, and 5% thereafter;
$16,800,000 Nashville, Chattanooga & St. Louis By. 1st mtge.
4s "A" 1978, offered at 97, to yield 4.14%, and $15,000,000
Commercial Investment Trust Corp. cony. deb. 6s 1948,
sold at par.
March.-$100,000,000 St. Louis- San Francisco By. Co.

cons. mtge. 4%s 1978; priced at 97, yielding 4.65%; $49,-
157,400 6% cum. pref. stock of the same company, offered
at par ($1OO) ; $50,000,000 Associated Gas & Electric Co.
cony. deb. 4%s 1948, sold at 97, to yield 4.73%; 320,000
shares of Engineers Public Service Co. $5 div. cony. pref.,
offered at $100 per share, involving $32,000,000; $30,000,-
000 Inland Steel Co. 1st mtge. 4%s "A" 1978, sold at 95, to
yield 4.76%; $23,000,000 Metropolitan Edison Co. (Pa.) 1st
mtge. 4%s "D" 1968, offered at 99%, to yield 4.52%, and
$17,867,000 Wabash By. ref. & gen. mtge. 4%s "C" 1978, is-
sued at 95%, to yield 4.74%.

April.--$62,408,250 capital stock of Pennsylvania RR.,
offered at par ($50) ; $50,000,000 American Gas & Electric
Co. deb. 5s 2028, sold at 101, to yield 4.95%, $50,000,000
Cities Service Co. deb. 5s 1958, priced at 98, to yield 5.13%;
600,957 shares of Electric Bond & Share Securities Corp.
common stock, offered at $80 per share, involving $48,-
076,500; $35,000,000 Cincinnati Gas & Electric Co. 1st mtge.
4s "A" 1968, priced at 92%, yielding 4.40%; $25,000,000
New England Pr. Assn. deb. 5s 1948, issued at par; $24,000,-
000 Chicago, Milwaukee & St. Paul By. Co. gen. mtge. 4%s
"E" 1989, sold at 1021h, to yield 4.38%, and $21,000,000
Wheeling Steel Corp. 1st & ref. mtge. 4%s "B" 1953, offered
at 93, yielding 5%.
May.-364,740 shares of $6 cum. preL stock of Illinois Pr.

& Light Corp., offered at $100 per share; $35,000,000 Asso-
ciated Gas & Electric Co. cons. ref. deb. 5s 1968, issued at
par; $20,000,000 Union Pacific RR. 4s 1968, offered at 92%,
to yield 4.38%; $16,000,000 Lincoln Bldg.-Lincoln Potty-
second Street Corp. (N. Y. City) 1st mtge. 5%s 1953, issued
at par, and $150,000 shares of Allied Pr. & Light Corp. (of
Del.) 1st pref. $5 series, offered at $105 per share, each
share being accompanied by one share of common.
june.-$185,000,000 American Telephone & Telegraph Co.

capital stock, offered at par ($100) ; $42,158,300 New York
Central RR. capital stock, offered at par ($100) ; 350,000
shares Buffalo, Niagara & Eastern Pr. Corp. 1st pref. cum.
$5 per share offered at $98% per share, involving $34,-
475,000 and $15,000,000 Youngstown Sheet & Tube Co. 51h%
pref. stock issued at par ($1OO).
July.-285,887 shares Public Service Corp. of N. J. $5

div. pref. stock offered at $98 per share, involving $28,016.-
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926; 452,847 shares Chrysler Corp. common stock offered

at $57% per share, involving $26,038,702; $17,500,000 Penn-

sylvania RR. Co. capital stock offered at par ($50), and

$12,000,000 Transcontinental Oil Co. 1st mtge. 61/2s 1938,
sold at par.
August.-$30,000,000 Middle West Utilities Co. 51,4s Aug.

1 1929-31, offered to yield from 5%% to 6%; $20,000,000
Commonwealth Subsidiary Corp. deb. 511 s A 1948, offered

at 97, to yield 5.75%; $5,074,700 par value common stock

of International Nickel Co. (par $25) offered at $60 per

share, involving $12,179,280 and $10,000,000 Brooklyn-Man-

hattan Transit Corp. 1-yr. sec. Os Aug. 15 1929, sold at

par.
September.-$22,500,000 Rochester Central Pr. Corp. deb.

5s "A" 1953, priced at 90, to yield 5.77%; $20,000,000 North

American Edison Co. deb. 5%s B 1963, issued at par; 193,-

855 shares of Gold Dust Corp. common stock offered at

$80 per share, involving $15,508,400; $15,000,000 Alabama

Pr. Co. 1st & ref. mtge. 5s 1968, sold at 99%, to yield 5.03%,

and $15,000,000 Georgia Pr. Co. 1st & ref. mtge 5s 1967

offered at 98, to yield about 5.12%.
October.-801,275 shares Electric Bond & Shares Securi-

ties Corp. common stock offered at $90 per share, involv-

ing $72,114,750; 500,000 shares of $5 cum. 1st pref. stock

of United States & International Securities Corp. (Md.)

offered at $100 per share, each share of preferred being

accompanied by 1 share of common; $30,000,000 Cities Ser-

vice Co. deb. 5s 1963, offered at 97%, to yield '5.15%, and

$25,000,000 Missouri Pacific RR. Co. 1st & ref. mtge. 5s

"G" 1978, sold at 99%, to yield 5.04%.
November.-1,408,288 shares Texas Corp. capital stock

(par $25) offered at $40 per share, involving $56,331,520;

$50,000,600 Pennsylvania Company secured 4%s 1963, of-

fered at 99 to yield 4.81%; 228,250 shares Montgomery

Ward & Co. common stock offered at $17% per share, in-

volving $39,943,785; 400,000 shares convertible class A

stock optional dividend series of American Cities Pr. & Lt.

Corp. offered jointly with a like number of shares of class
B stock in units of 1 share of each class at $631, per unit,
involving $25,400,000; 670,000 shares of Pacific Western Oil

Corp. capital stock offered at $24 per share, involving

$16,080,000; $15,500,000 Pacific Western Oil Co. deb. 6%s

1943, sold at par, and $20,000,000 Associated Rayon Corp.

6% cum. cony. pref. stock offered with 100,000 shares of

common stock at $105 per unit, involving $21,000,000.

The Chief Refunding Issues.

The most conspicuous issues brought out during the year

1928 which were used wholly or partly for refunding com-

prised the following: $30,314,200 out of $36,000,000 Contin-

ental Gas & Electric Corp. deb. 5s "A" 1958, offered in Jan-

uary; entire issue of $29,400,000 Southern Pacific Co. 4%s

1968, offered in January; $34,384,000 out of the $43,869,000

Public Service Corp. of N. J. cony. deb. 4%s 1948, issued

In February; entire issue of $20,000,000 Standard Oil Co.

of N. Y. deb. 4%s 1929-48, sold in February; entire issue

of $20,000,000 Pacific Gas & Electric 1st & ref. 4%s "E"

1957 offered in February; entire issue of $100,000,000 consoli-

dated mtge. 41/2s 1978 of St. Louis-San Francisco Ry. Co.,

sold in March; $49,157,500 6% pref. stock of the same road,

issued in March, entirely for refunding; entire issue of $50,-

000,000 Associated Gas & Electric Co. cony. deb. 41/2s 1948,
brought out in March; 320,000 shares of Engineers Public

Service Co. $5 div. cony, stock, issued in March, together

with 100,000 shares of the company's common stock, issued

to retire outstanding pref. stock; $50,000,000 Cities Service

Co. deb. 5s 1958, issued in April, entirely for refunding;

$50,000,000 American Gas & Electric Co. deb. 5s 2028, issued

in April, entirely for refunding; $44,000,000 out of $62,-

408,250 Pennsylvania RR. capital stock, offered in April;

$34,007,900 out of $35,000,000 Cincinnati Gas & Electric

Co. 1st 4s "A" 1968, originated during April; entire proceeds

of 364,740 shares of $6 cum. pref. stock of Illinois Pr. &

Light Corp., offered in May, and involving $36,474,000;
$35,000,000 Associated Gas & Electric Co. cons. ref. deb. 55

1968, issued in May, used entirely for refunding, and entire

issue of $20,000,000 Union Pacific RR. Co. 4s 1968, brought

out in May; $50,000,000 Abitibi Pr. & Paper Co., Ltd., let

mtge. 5s "A" 1953, offered in June, used entirely for re-
funding; entire issue of $42,158,300 capital stock of New

York Central RR. Co. offered in June; $24,060,000 out of

$70,000,000 Tokyo Electric Lt. Co., Ltd. (Japan), 1st mtge.

6s 1953, sold in June; entire $26,038,702 arising from sale

of Chrysler Corp. common stock in July and $10,000,000

of the proceeds from two bond issues put out by the Graybar

Bldg.-Eastern Offices, Inc. (N. Y.), in September. There

were no large refunding operations carried out in the last

quarter of the year.

Revised Grand Totals by Months.

January 
February 
March 
Aprilprll 

June 
July 

$762,670,479
879.530.021
970.625.316

1,057.531.542
1,033.438.110
1.029.567.131
446,542.439

August 
September 
October 
November 
December 

$267 ,001 ,422
543.095,069
797.508.691
961.566.999

1.178,659,551

$9,927.736,770

The foregoing monthly grand totals reflect revisions of

our figures, as presented from month to month. Follow-
ing are some of the issues added to our record: .$1,000,000
Aldred Investment Corp. (of Canada) deb. 4%s A 1968 of-
fered in January at 102, a bonus of 10 shares of common
stock accompanying each $1,000 bond; 50,000 shares of class
A stock of Central National Corp. offered in February at
$62% per share, involving $3,125,000; 103,000 shares of

Kolster Radio Corp. common stock offered in April at $22
per share, involving $2,266,000; 75,000 shares City Finan-
cial Corp. class A stock offered in May at $85 per share,
involving $6,375,000, and $3,000,000 Government of the
French Republic internal loan 5s 2003, representing an

estimate of this country's subscription to the offering made
in May at 910 francs per 1,000 franc bond.

Final Summary.

The following is a complete summary of the new financing

-corporate, State and city, foreign government, as well as
farm loan issues-for December and for the twelve months
of the calendar year. It should be noted that in the case
of the corporate offerings we subdivide the figures so
as to show the long-term and the short-term issues sepa-
rately, and we also separate common stock from preferred
stock, and likewise show by themselves the Canadian cor-
porate issues, as well as the other foreign corporate flo-
tations:

SUMMARY OF CORPORATE. FOREIGN GOVERNMENT, FARM LOAN

AND MUNICIPAL FINANCING.

1923.

MONTH OF DECEMBER-
Corporate-
Domestic-
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

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

Other foreign-
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

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

Grand total 

12 MONTHS ENDED DEC. 31-
Corporate-
Domestic-
Long term bonds and notes 
Short term 
Preferred iambi 
Common stocks 

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

Other foreign-
Long term bonds and notes 
Short term 
Preferred stocks 
Common stocks 

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

Grand total 

•

New Capital. Refunding. Total.

$ $ I

205,113.000 18.378,100 223.491.100
26.150.000 4,400,000 30,550,000
190,478,528 1,888.000 192.384,528
457,762,804 32,948.850 490.711,454

42,966,000 4,040,000 47,006.000

1.805,000 1,605,000

7,600,000 7.600.000

931.673,332 61,854,750 993,328.082
13,000,000 13,000,000
8,000,000 8,000.000

163,576,469 758,000 164,331,489

1,116,249,801 62,409.750 1,178,659,551

2,189,592.950 999,302,000 3,168,804,950
210,494.800 54.373,800 264,888.800

1,135,484.082 248,00%300 1.383.488,362
1,785.680.204 282.482.015 2,048,162.219

148,348.000 72.832.000 221,178,000
250.000 250.000

26.105,000 28,000,000 52,105,000
8,613,400 8,613.400

485.987.500 55,282,500 521,270.000
10.000.000 10,000,000
14,030,000 14,030,000
80,201.750 60,201,750

8,014.785.888 1.738,274.815 7.753.040,281
550,581,587 100,538.413 651,120.000
63,850.000 83,850,000

1,379.903.730 35.608.509 1,415.512,239
35,052.750 3,000,000 38.052,750
8,181,500 6.161.500

^ne..Iffnoo I ow,/ Aol ca,0 097 VIA 77I1
.vou.onu.eoo 4.0,. „

In the elaborate and comprehensive tables on the succeed-

ing pages, we compare the foregoing figures for 1928 with

the corresponding figures for the nine years preceding, thus

affording a ten-year comparison. We also furnish a de-

tailed analysis for the ten years of the corporate offerings,

showing separately the amounts for all the different classes

of corporations.
Following the full-page tables we give -complete details

of the new capital flotations during December, including
every issue of any kind brought out.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE MONTH OF DECEMBER FOR FIVE YEARS.
MONTH OF DECEMBER.

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

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

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

Foreign Government 
Farm Loan issues 
War Finance Corporation 
Municipal 
Canadian 
United States Po ions----
Grand total 

1928
New Capital. Refunding. Total.

$ $ $
• 205.113,000 18.378.100 223.491.10C
• 26.150.000 4,400.000 30.550.00C
• 190.476.528 1.888.000 192,364,528

457.762.804 32,948.650 490,711.454

42,966.000 4,040,000 47.006,000

1,605,000 1,605,000

7.600.000 7,600,000

931.673.332 61,654.750 993.328.082
13,000.000 13,000.000
8,000.000 8,000,G00

163,576,469 755.000 164.331,469

1.116.2'9.801 62.409.750 1.178.659.551

8

1927 1926 1925 1924New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.
$ •314.117,600 216,641,900 530,759.500 212.284,000 24.236.000 236.520.000 240,581,000 34.170,500 274.751.500 150.999,700 33,810,700 184110.40020,028.000 9,185.000 29.213,000 13.015.000 6.300.000 19.315.000 37,298,500 3,274.000 40.572,500 11.159.000 19,650.000 30,809,000189,694.627 22,940.500 212.635.127 46,863,300 10.540,000 57.403,300 48,197,230 3,793,000 51.990,230 55.016.700 800,000 55,816,70033,751.065 14,705,000 48.456,065 32,565.305 32,565,305 77.759.051 219,600 77,978.651 31,088,326 1.650,000 32,738,326

850,000 850.000 7,266.500
350,000

7,266,500
350.000 2,600:6645

3,266,000 3,266.000
2,600,00012,500,000 12,500,000 4,300.000 4.300,000

17,650.000 17,650,000 33.500.000 35.000,000 68,500,000 31.500,000 2.000,000 33,500.000 52,500,000 52,500.00010.000.000 10.000,000 10,000.000 10,000,000
15,000,000 15.000.000 600,000 600.0005.000.000 5.000.000 12,650.000 12,650,000 30,000 30.000588,591,292 263,472.400 852,063.692 353.227,605 76,076.000 429,303,605 474,902,281 43,457,100 518,359,381 313,993,726 59,176,700 373,170,42667,547,000 67,547,000 47,492,000 47,492,000 61,000,000 30,000,000 91,000,000
43,600,000 43,600.000 2,256,000 2,256,000

108,788.535 2,236.700 111.025.235 142,283,821 2,594,403 144.878,224 156,549.061 1,438.586 157,987.647 90,274.486 3,408.500 93,682,9867.500.000 7,500.000 10.500,000 10,500,000700.000 1.516.000 2,216,000 1.000.000 1,000,000 1.100,000 1,100,000773,126.827 267.225.100 1.040.351,927 543,003.426 78.670.403 621.673.829 686,551.342 44.895,686 731.447,028 468,624,212 92,585,200 561,209.412
CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE MONTH OF DECELBER FOR FIVE YEARS.

MONTH OF DECEMBER.
1928 1927 1926 1925 1924New Capital Refunding. I Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.Long Term Bonds and Notes-

allroads 
ublic utilities 
'on, steel, coal, copper, &c 
quipment manufacturers 
lotors and accessories 
ther industrial & manufacturing 
11  
and, buildings, &c 
ubber  
upping  
Iiscellaneous 

Total 
Short Term Bonds and Notes-
ailroads 
ublic utilities 
on, steel, coal, copper, dm 
quipment manufacturers 
Iotors and accessories 
ther industrial and manufacturing
11  
and, buildings, etc 
ubber  
dpping  
Ilscellaneous 

Total 
Stocks-
ailroads 
ablic utilities 
on, steel, coal, copper, eze quipment manufacturers 
[otors and accessories 
ther industrial and manufacturing
il  
slid, buildings, Scc 
ubber  
lipping  
Liscellaneous 

Total 
Total-
allroads 
ublic utilities 
on, steel, coal, copper. &c 
quipment manufacturers 
[otors and accessories 
ther industrial and manufacturing
11  
tnd, buildings, &cc 
ubber  
lipping  
.iscellaneous 

Total cornorate securities  

$
79,479,000  
100,703.000
11,750,000  

6,095,000

37,952.000  

750.000  
18,950.000  

$

21,918,100

500,000

$
79.479.000
122.621,100
11,750,000

6,595.000

37,952.000

750.000
18.950,000

278.097.100

24.050,000
100.000

500,000
150,000

1.000.000
4,690.000

60.000

$
30,790,500
179,083.600

750,000  
1,960,000  

26,422,500
2,522,000

51.311.500

39.777,500

$
42.895.500
125.351.400

• 5,784.500
39.478,000
1.860,000

1.272,500

$ •
73.686.000

304.435,000
750,000

1.960.000

32,207,000
42,000,000
53,171.500

41,050,000

12,165,000
78.708,000
1,350,000
3,580.000  
1,750,000  

12.750.000  
50.000,000  
57.215,000  

27,866,000
245,784,000

1,500,000
6.330,000

3,750,000  

1,435.000  

10,000,000  
23,015,000

20,605,000  
22,600,702
5,000,000  

527,974  
14,916.500  

7.342,500  

13.435,929  
-84.428,605

34,670,000
107,638.702
6,350,000
3,580.000  
2,277,974  

31,416,500  
50,000,000  
65,992,500  

51.301,929

$
2,500,000
18,177.000
35,000,000

3,559,000
-59,236,000

6,000,000
300,000

$
15.065.000
96,885,000
36,350,000
3,580,000
1,750.000

12.750,000
50,000.000
57,215,000

31.425.000
-305,020,000

7,500.000
6,630,000

3,750.000

1,435,000

10,000,000
29.315,000

20,605,000
33,140,702
5,000,000

527,974
14,916,500

7,342,500

13,435,929
94.968.605

43.170,000
136,655,702
41.350.000
3,580,000
2,277,974

31,416,500
50,000,000
65,992,500

54,860,929

$
25,425,000

101,428,000
2,900,000  
400,000  

38,326,500  
15,000.000  
58,008.000  

65.000  
6,500,000  

31,295,000

$
9.575,000
17,945,500

8,650,000

$
35,000,000

119,373,500
2,900.000
400,000  

38,326,500
15,000.000
58.008.000

65.000  
6,500,000

39,945,000

$
14.890.000  
64.427.700
54.500,000  

4,000,000
8.175,000

45,557.000

10,000,000  
1,950,000

$

13,476,700

3.500,000
15,750,000

1.000,000

3,350,000

$
14,890.000
77,904.400
54,500,004

7.500,000
23.925,000

46,557,000

10.000,000
5,300,000255,679.000

20,050,000
100,000  

100,000
150.000  

1.000.000  
4,690,000  

60.000  

22,418,100

4,000,000

400,000

332,617.600

13.777.000

500,000  
275,000  

2.226.000  

1,000,000
2,250,000  

20,028,000

174.565,000
560.000

625,000  
11.528,727

2,827,500  

45,839.465
235.945.692

30.790.500
367.425,600

1.310.000
1,960,000  
1,125,000  

38,226,227
2.522,000

56,365,000

1,000.000
87,866,965

588.591.292

216.641,900

4.185.000

5,000,000

549.259,500

17,962,000

500,000
275,000

2,226.000

6,000.000
2,250,000

279,347,500

2,520,000  

1,000,000  
5,926,000
5.000,000  
3.052,500  
15,000,000  

5.150,000
n.648,500

60,270,800  
1.190,496  
320,000  

1,174,000
41,870,650

500,000  
1.025,000  
200,000  

51.355.335
157,906,281

25,425,000
164.218.800
4,090,496  
720.000  

2,174,000
86,123.150
20,500.000  
62,085,500  
15,265,000  
6,500,000,
87,800,335

36.170,500

774.000

2,500,000

315,518,000

2,520,000

1,000,000  
6.700,000
5,000.000  
3,052,500

15,000,000  

7.650,000

203.499.700

4.800,000
10,000,000

794,000

6.200,000  

600.000  

1.365,000

37,076.700

1,000,000
650,000

-f5,-0-0-0-,Ooo

3.000,000

240.576.400

5,800,000
10,650,000

794.000
15.000.000
6.200,000

600.000

4.365.00026,150,000

47,536.427
20,615.214

25.899.275
136,691.583
52.668.575

850,000  
25,494.420  

340.088.838
-649,844 ,332

79.479,000  
168,289.427
32,465.214

25,999,275
142.936,583
53.668.575
43.492.000  
25,494,420  

750,000  
359.098,838

4,400,000

5,500,000
13,773.750

488,000
12,395.900

500,000

2.179.000

30,550,000

53.036.427
34.388,964

26.387.275
149,087.483
53.168,575

850,000
25,494.420

342.267,838

9,185 ,000

20,450,000
6,000,000

532.000

10,663.500
37,645,500

42,895,500
149,986,400
6,000,000

0,316.500
39,478,000
1,860,000

5,000.000
11,936.000

263.472.400

29.213,000

195.015,000
6,560,000

625,000
12.060,727

2,827,500

56,502.965
273.591,192

73,686.000
617,412,000

- 7.310,000
1,1960.000
1,125,000

44,542,727
42,000,000
58,225,000

6,000,000
99,802.965

852.063.692

6.300.000

10,540,000

3,274 ,000

176,000
277,000

3,559,600

40,922.500

60,270,800
1,190,496
320.000

1,350,000
42.147.650

500,000  
1,025,000
200,000  

54,914,935

23.759,000

48,403.000
1.500,000  

3.165.000  
23.733,750

500,000  

9,433.276  

19.650,000

800,000

1,650.000

43.409.000

49,203,000
1,500,000

3.165,000
25.383.750

500,000

9,433.27634.836.650

'
31.418.100
13.773.750.

888,000
12.895.900

500,000

2,179,000

84.680.982

79.479.000
199.707,527
46.238.964

26,887.275
155.832,483
54,168,575
43,492,000
25,494,420

750,000
361,277,838

10,540,000

8,500.000
29,017,000
35,000,000

3.559,000
711.076.0nn

4,012,600

9.575,000
17.945,500

176,000
1,051,000

14,709,600
43.457.100

161,918.881

35,000,000
182,164,300
4,090,496
720,000

2,350,000
87,174,150
20,500,000
62,085,500
15,265,000
6,500,000

102.509,935

86,735,026

14,890,000
117,630,700
66.000,000

794,000-7,165,000
38.108,750

46,657,000

10,000,000  
12.748,276

2,450,000 

15,276,700
650,000

--- ---
18,500.000
17,400,000

1,000,000

6,350.000

89.185,026

14.890,000
132,907.400
66,650,000

794.000
25.665,000
55,508,750

47,657.000

10,000,000
19.098,276931.673.332 61.654.750 Th93.328.082 353.227.605 429.303.605 474.902.281 518.359.381 313.993.726 59.176.700 373.170.426
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE TWELVE MONTH
S ENDED DEC. 30 FOR TEN YEARS.

12 MONTHS ENDED DEC. 31. 1928 1927 1926 1925 1924

Corporate—
Domestic—
Long-term bonds and notes_
Short term 
Preferred stocks 
Common stocks 

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

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

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

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

$
2,169,592,950
210,494,800

1,135,464,062
1,765,680,204

148.346,000
250,000

26,105,000
8,613,400

465,987.500
10.000,000
14,030.000
60,201,750

$
999,302.000
54.373,800

248,002,300
282,482,015

72,832,000

26,000,000

55,282,500

$
3.168,894.950
264,868,600

1,383.466,362
2,048,162,219

221,178,000
250,000

52,105,000
8,613,400

521,270,000
10,000,000
14.030.000
60,201,750

$
2,961,547,840
220,688,300
867,830,602
591.823.449

194,852,500
2,000,000
16.770,000
1,980,000

455,738,000
46,500,000

16.367.125

$
1,504,175,860

81,810,200
180.454,600
83,651.100

49,808.500

23,787.000
4,500,000

$
4,465,723,700
302,498.500

1,048,285.202
675.474,549

244.661,000
2,000,000
16.770.000
1.980.000

479.525.000
51,000,000

16,367,125

S
2,417.694.530
249,168.795
509,323,500
577,759.185

134,622.000
1,250,000
4,000,000
990,000

343,974,000
29,000,000
47.740.000
41.480.740

S
641.357.970
45,313,900
34.256.000
98.802,800

62,508,000
78.000

50,815,000
6.000,000

3.419.300

5
3,059,052.500
294,482,695
543,579,500
676,561,985

197,130,000
1.328.000
4,000.000
990.000

394,789.000
35,000.000
47,740,000
44,900,040

s
2,231,304,875
220,657.250
594,285,552
558,255,990

69,261.500
19,950.000
5.300,000

291,635.000
56,500,000
38.000,000
15,575.000

s
435,951,425
87,329,000
42,526,200
51,827,899

10,050.000
2.500,000
2,600,000
2.600.000

2,000,000

S
2,667,256,300
307,986.250
636,811,752
610,083,889

79.311.500
22,450.000
7,900,000
2,600,000

293,635,000
56.500,000
38,000,000
15,575,000

$
1,923,771,423
276,072.800
317.990,699
511,200,842

74,100,000
23.750,000

159.180,000
35,600.000

600,000
30,000

2
395,689,077
59,606,000
28,064,223
8,400.000

6,516.000
8,000,000

10,000,000

s
2,319.460,500
335,678,800
346,054.922
519,600,842

80,616.000
31.750,006

169,180,001
35,600,00C

600,00C
30,00C

6,014,765.666
550,581.587
63,850.000

1,379,903,730
35,052.750
6.161,500

1,738.274,615
100.538,413

35,608,509
3,000,000

7,753,040,281
651,120,000
63.850,000

1,415,512,239
38.052,750
6,161.500

5.376.097,816
737.625.300
86,825,000

1,474,965.704
89,287.000
11.418,000

1.928,187,260
39,500.000
92,800,000

34,617,225
45,969.000
1.516.000

7,304,285,076
777,125.300
179,625,000

1,509,582,929
135,256,000
12.934,000

4,357,002.750
481,251.000
91,125,000

1,343,540.679
60,792.000
10.422.500

942.550,970
32.873,000
40.200.000

21,516.785
49,000,000

5,299,553.720
514.124,000
131,325.000

1,365.057,464
109,792,000
10,422.500

4,100.725.167
540.781.000
168,697.100

1,352,093,066
49.158.000
8.715.000

637,384,524
104,600,000
19,527,900

47,544,926
96,797,000

4,738.109.691
645,381.000
188,225.000

1,399.637,992
145,955.000
8.715.000

3,322,295,764
570.945.555
179.106,000

1,379,637,888
132,364,765
8.830,000

516,275.300
207.059,445

19,315,270
16,650,000

3.838.571.069
778,005.001

  179.106.001

1,398,953,151
149.014.76f

8,830,001

8,050.315.233 1.877.421,537 9,927,736,770 7.776.218,8202.142.589.4859,918,808,305 6,344.133.929 1.086.140.755 7,430,274,684 6.220.169.333 905.854,3507,126,023.683 5,593,179,972 759,300.0156.352.479.981

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE TWELVE MONTHS ENDED DEC. 31 FOR
 TEN YEARS.

12 MONTHS ENDED DEC. 31.

• 1928 1927 1926 1925 1924

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

Long Term Bonds and Notes—
Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing 
Oil  
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Short Term Bonds and Notes—

Railroads 
Public utilltiee 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
011 
Land, buildings, &c 
Rubber  
Shipping 
Miscellaneous 

Total 
Stocks—

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil  
Land, buildings. &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Total—

Railroads 
Public utilities 
Iron, steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing
Oil 
Land, buildings, &c 
Rubber  
Shipping 
Miscellaneous 

,Tettft 1 rnwr.....14...c......i.i...

2
298.997,500
949,933,100
115,756.400

7.215,000
5.020.000

268,986,400
43,253.000
593,394.050

1.300,000
750,000

499.321.000

$
206,691,500
568.728,800
70,695.600

780,000
112,249,600
31.747,000
90,270,000

46,254,000

S
505,689,000

1,518,661,900
186.452,000

7,215.000
5,800,000

381,236,000
75,000,000

683.664,050
1,300,000
750,000

545,575,000

$
395,057,490

1,210,502,510
91,592.500
22.615,000
52.220,000

454,115,400
260,381.400
536,764,500
10.000.000
25.166,000

553,723,540

S
372.453.010
786,515,990
80.582,500

130,000
92,855.300
94,018,600
36.540,000
60,000,000

419,000
54.256,960

2
767.510,500

1,997,018.500
172,175,000
22,615,000
52.350,000

546,970,700
354,400,000
573.304,500
70,000,000
25,585.000

607.980,500

$
297,146,000

1,047.216.330
141,147,000
12,159.000
67,750,000
275.027,000
119,362,200
621,536,000

6.750,000  
20.950.000

284.855.000

$
54,592,000

333,101.170
78,518.000
13.000,000

77,806,000
140.587,800
25.823,000

5.050.000
25.595.000

s
351,738,000

1.380.317.500
219,665.000
25.159,000
67.750,000
352.833.000
259.950,000
647.359.000

6.750,000
26,000,000

310,450.000

$
339.562,500
857.787,400
95,350.000
11,256,000
78,050,000
233,723,300
86.924,100
658.702.300
34.565.000
10.159.775

186,121.000

$
134,028,000
169,292,600
18,346,000

350,000
42,963,700
21,475;900
37,053.000

4.315,225
20,177,000

$
473,590,500

1,027,080.000
113,696,000
11,256,000
78,400,000
276,687.000
108,400,000
695.755,300
34,565,000
14.475.000

206.298,000

S
667,403,800
722,018,123
160,462,000
15.160,000
8,960,000

135.664.000
16,516.500

317,213,000
400,000

13,800,000--
99,454,000

$
141,679,900
158,092,777
30,148,000
-----

11,815,000
35,299,900
15,393,500
2,040.000

---
17,7-3-6,081

$
809.083.700
880,110.900
190.610,000
15.160,000
20.775,000
170,963,900
31.910,000

319,253,000
400.000

13.800.000
117,190.000

2,783,926.450

12,500,000
114,082,000

500,000

4,300,000
5.303,900
7,505.800

37,528.100

38,025.000

1.127.416.5003,911,342.950

17,000,000
21,600,000

1,150,000
2,488,100
10,694,200
1,441.500

29,500,000
135,682,000

500.000

5,450,000
7,792.000
18,200,000
38,969.600

38.025.000

3.612.138,340

19.500,000
82.427,800
2 300,000
1,200,000
4.900.000
16.850.000
37,850,000
38,638,500

1,125.000
64.397.000

1,577,771,360

650,000
57,194,200

_ ___
4,950,000
12,350.000
1.666,000

7.500.000
2.000,000

5,189,909,700

20,150,000
139,622,000

2,300,000
1.200,000
4.900,000
21,800.000
50.200.000
40,304,500

8,625,000
66,397.000

2,893,898,530

8.000,000
92,283.100
6,175.000

16,110.000
49.101.000
16.023.500
26.832.000
32,250,000

500,000
35.144,195

764.072.9703,647.971.500

22.000,000
13,696,900

200.000
6.650,000
7.408.000
875,000

562,000

30,000,000
105.980,000
6,175,000

16.310.000
55,751,000
23,431,500
27,707,000
32,250,000

500,000
35.706,195

2,592.201.375

24.500,000
117,540.000
21,465.000
1.150.000
1,000.000

27,619.750
24,000.000
26.592,500
15.000,000
12,500.000
25,740,000

448.001.4253,040,202,800

400,000
31,280,000
2,500,000

______
774.110

52,200,000

2,675,000

24,900.000
148,820,000
23.965.000
1.150.000
1.000,000

28,393.750
76.200,000
26,592,500
15,000.000
12,500,000
28.415,000

2.157,051,423

56,250,000
107.032,000
14,175,000
1,794,00
9.000,000
13.110,000
94.970,000
5,260,000

33,831.800

412,205,077

19,000.000
21,041.000
1.300,000

1570-0-0-. 568
3,200.000
5,005.000

60,000

3.000.000

2,569,256,500

75,250.000
128,073,000
15,475.000
1.794,000

24,000,000
16.310,000
99.975.000
5,320,000

36,831,800

219,744.800

52,597,650
818,702,834
98.933.209
1.920.000

57,468,201
615.864,119
165.410.305
85,383,283
54,582.395
20.400,8.55

1,039.831.565

54.373,800

139.954,700
160,478,598
34,690,650

38.935,267
114,799.960
4,500,000
1,346,000
8,542,400

53,236.740

274,118.600

192,552,350
979,181.432
133,623,859

1.920.000
96.403,468
730.664.079
169.910,305
86.729.283
63,124.795
20.400.855

1.093.068,305

269,188,300

91.108,487
783,607.178

6.579,250

37.538.790
234,471,067
19.048,200
54.981.200
2.701,675

264.735,329

88,310,200

P4.036.700
68.319.500
6,000.000

__-_ _ ___
66,631.650
1,964.300
100,000

37.053,550

355.498.500

175.145,187
851.926.678
12.579.250

37.538.790
301,102,717
21.012.500
55.081.200
2.701.675

301.788.879

282,418.795

40.845.000
464.885.946
45.925.000
5.628,500

47.513.624
202,798.724
127.301.990
61.098.980
4,214.537

180.473.124

51,391,900

---___
23.267.9110
8,817.200 

13.122,575
89.032.925

3.045.500

333,810,695

40.845.000
488,153,846
54.542,200
5,628,500

47.513,624
215.921,299
216,334.915
61,098,980
4,214,537

183.518,624

297,107,250

16.218,230
520.771.004
16,267.996
1.360,000

107,095.721
240.106.458
57,433,428
30,189.750
15.185.000
7.445,120

199.343.835

89.829,000

28,362,500

3,567.389
19,194,700
40,504,910

120,000
800.000

7.004.600

386,936.250

16.218,230
549,133.504
16,267.996
1,360.000

110.663,110
259,301,158
97.938,338
30,309,750
15.985.000
7,445,120

206.348,435

335,422,800

55,963,269
496,550,704
23,234,160
2.062.100
11.546,760

112,650,252
55,640,968
10,928.357
1.600,000

59.644.971

67,606,000

------
24.905,223

200,000
11,359.000

403,028,800

55,963,269
521.455.927
23,234.160
2,062.100

11.746,760
124,009,252
55.640.968
10,928,357
1,600,001

59,644.971

3,011.094.416

364.095,150
1,882,717,934
215,189.609

9,135,000
.66,788,201
890,154,419
216.169.105
716.305.433
55,882,395
21.150.855

1,577,177.565

656.484.3163.567.678,731

363.646.200
750,807,398
105,386,250

40.865,267
229.537,660
46,941,200
93.057,500
8.542,400
_______

99,490,746

727.741.350
2,633,525,332
320.575.859

9.135.000
107,653,468

1,119,692,079
263.110,305
809,362.933
64,424,795
21.150,855

1,676.668.305

1.494,771,176

505.665.977
2,076,537.488
100.471.750
23,815,000
94.658,790
705.436,467
317.279.600
630.384.200
12.701,675
26.291,000

882.855.869

264.105,700

457,139.710
912.029.690
86.582.500

130,000
164,436.950
108.332.900
38.306.000
60,000,000
7.919,000

93.310.510

1,758,876,876

962.805,687
2.988.567.178
187.054,250
23.815.000
94.788.790

869.873.417
425,612,500
668.690.200
72.701,675
34,210.000
976.166.379

1.180,685,425

345.991.000
1.604.385.376
193.247.000
17.787.500

131.373.624
526.926.724
262,687,690
709.466.980
43,214,537
21.450.000
500.472.319

137.086,100

76,592,000
370,065.970
87,135,200
13.000,000

200,000
97.578.575
237.028.725
26.698.000

5,050.000
29.202,500

1.317.771.525

422,583.000
1.974.451,346
280.382,200
30.787.500
131.573,624
624.505.299
499,716.415
736,164.980
43,214.537
26,500.000

529.674,819

1.211,416.542

380.280,730
1.496.098.404
133,082,996
13.766.000

186,145,721
501.449.508
168.357.528
715.484.550
64,750.000
30,104,895

411.204,835

99,554,099

134,428,000
228,935,100
20,846.000
__ ____
3.917.386

62.932,400
114.180.810
37,173.000

800,000
4.315,225
29,856,600

1.310,970,641

514,708.730
1,725,0.33,504
153,928.996
13,766,000

190,063.110
564.381.908
282.538.338
752.657.550
65,550.000
34.420,120

441.061.435

829,821,541

779.617,069
1,325,600,827
197,871.160
19,016,100
29.506,760

261,424,252
167.127,468
333,401.357

2.000,000
13,800.000_-
192.930,771

36,464,223

160,679,900
204,039,000
31,448,000

__ ----
27,015.000
49,858,900
20.398.500
2,100,000

---
20,7-36,000

866,285,769

940.296.96c
1,529,639,821
229.319,161
19,016,101
56,521.761

311,283,151;
187,525,961
335,501351

2,000,00(
13.800.004

213,666,771
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE TWELVE MONTHS ENDED DECEMBER 31 FOR TEN YEARS-(Concluded.)

12 MONTHS ENDED DEC. 31. 1923 1922 1921 1920 1919

Corporate-
Domestic-

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capita,. Refunding. Total. New Capital. Refunding. 2 otat. New Capital. Refunding. Total.
$ $

Long-term bonds and notes_ 1,832,921.457 416.350,543 2.249,272,000 1.537,060,935 654.621,215 2,191,682,150 1,274.453.420 505.808.080 1,780,261,500 1,039.190.900 85.555,700 1,124,746,600 498,162,950 108.645,850 606.808,800
Short-term 143,270,700 37.216,800 180,487.500 104,446,000 29.311.000 133.757.000 160.879,366 52,362.000 213,241,366 522,240,742 103,339,248 625,579,990 311,872.800 202,037,900 513,910,700
Preferred stocks 335.108.297 71.609,839 406,718,136 292,831,950 39.956,400 332.788,350 71.252.500 3,675.600 74.928.100 462,389,137 21,268,533 483,657,670 726.146,085 66,859.700 793,005.785
Common stocks 324.074,101 5,166,760 329.240,861 277.173,822 10.529,625 287.703,447 194,154,565 6.057,280 200,211.845 539.519.952 14,629,830 554.149,782 710,203,801 43,481,560 753,685.361

Canadian-
Long term bonds and notes.. 43.021,600 43.021,600 29,076,500 1,880.000 30.956.500 105.675.000   105,675.000 64,950,000 31.500.000 96.450,000 24,350,000 2,500,000 26,850,000
Short term 11,200,000 11.200,000 690,000 690.000 19.195,000 19,195.000 13,480,000 5.300,000 18,780.000
Preferred stocks 3.500,000 3.500,000 7,600,000 7.600.000
Common stocks 750,000 750,000 15.000,000 15.000,000

Other Foreign-
Long term bonds and notes- 24,100,000 24,100.000 80,445,000 1.250,000 81.695,000 10,275,000 10,275.000 13.250,000 13,250,000
Short term 1,500.000 1,500,000 16.000,000 16,000,000 7.500,000 7,500,000
Preferred stocks 
Common stocks 3,375.000 3,375.000 10.675.655 10,675.655 19.113,000 19,113.000
Total corporate 2,702,496,155 530,343,942 3.232,840,097 2,335.734,207 737.548,240 3.073,282,447 1,823,004.851 567.902.960 2.390.907,811 2,710.011,386 256.293,311 2,966,304,697 2,303,328.636 436,325,010 2,739,653,646

Foreign Government 186.845.000 56,000,000 242,845.000 416.305.000 15.000,000 431,305,000 329,270,000 50,000.000 379.270.000 191.000,000 100.000.000 291,000,000 266.550,000 173.129,000 439,679,000
Farm Loan issues 337.473,000 55,032,000 392.505.000 344.415,000 42,000,000 386,415,000 121,940,000   121,940.000 110,000,000   110,000.000
War Finance Corporation   200,000,000 200,000,000
Municipal - 1.043.117,738 20,002,085 1.063.119.823 1.070.901.057 29,816,256 1,100,717.313 1.199,396,561 9,151,713 1,208,548.274 671.765.574 11,422.681 683.188,255 678,187,262 13.23a-1.8.2 691.518.914
Canadian 26,308,000 23.941,679 50.249,679 93.984,534 107.135,000 201,119.534 75.982,000 75,982.000 45,780.232 7,498.000 53,278,232 18.637,300 75.000,000 93.637,300
United States Possessions_-.. 8.186.000 8.186.000 43.023.000 43,023.000 27.145.000 27.145.000 16.277.000 16,277,000 11.700,000 11,700,000
Grand total 4.304.425.893 685,319.706 4,989.745.599 4.304.362.798 931.499.496 5,235.862,294 3,576.738.412 627,054,6734,203,793,085 3.634.834.192 375.213,992 4,010,048,184 3.588.403.198 697.785,6624,286,188.860

CHARACTER AND GROUPING OF NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE TWELVE MONTHS ENDED DECEMBER 31 FOR TEN YEARS-(Concluded.)

12. MONTHS ENDED DEC. 31

Long Term Bonds & Notes-
Railroads 
Public utilities  
Iron. steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other Industrial & Manufacturing _ _
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Short Term Bonds & Notes-

Railroads 
Public utilities 
Iron, steel, coal, cooper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing 
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Stocks-

Railroads 
Public utilities 
Iron, steel, coal. copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing 
011 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Total-

Railroads 
Public utilities 
Iron, steel, coal, copper. &c 
Equipment manufacturers 
Motors and accessories 
Other industrial & manufacturing 
011 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total corporate securities 

19313. 1521S.
• New Capital. Refunding. Total. New Capital. Refunding. Total.

$ $ $ $ $ $
427.956.500 43,883.000 471.839.500 464.487,880 124,723,570 589.211.450
588.821.471 223,366,629 812.188,100 431,081.339 201.324.661 632.406.000
252,818.139 49,556,861 302,375.000 121.555,000 1,750.000 123.305.000
11.860,000 11.860.000 150,000 150.000
22,562.000 4,288.000 26.850,000 18.400,000 2.900,000 21.300.000
170.957.447 26.521.053 197.478.500 174,673.581 71.941.419 246,615.000
69.716.000 30,084,000 99.800.000 73,384,300 143,220.700 216.605.000
238.032,500 1,250,000 239.282.500 151.529,000 8.530.000 160.059,000

1,335,000 665.000 2.000,000 14.600,000 26.200,000 40.800,000
2.568,000 107,000 2.675,000 20,310.000 1.500,000 21.810.000

113.416,000 36.629.000 150,045.000 176.411.335 75,660.865 252.072.200
1,900,043.057 416.350.5432,316.393.600 1,646.582 435 657,751,2152,304,333.650

9,237.500 9,850.000 19.087,500 32 351 800 3,000,000 35.351,800
48.712.200 15.962.800 64.675,000 19.445,000 26.311,000 45,756,000
9.850,000 9,850.000 704.200 704.200
1.945.000 1.945.000
15.496.000 9,604.000 25.100,000 16.700.000 16,700,000
7.350.000 1.800.000 9.150.000 1,600,000 1.600.000

44.814.000 44.814.000 35.900.000 35,900,000
1,330.500 1,330-500 3,730.000 3.730.000

1.000,000 1,000.000 215.000 215,000
3.535.500 3,535.500 5.000.000 5.000.000

143.270.700 37,216.800 180,487,500 115,646,000 29,311,000 144,957.000

27,322,450 27.322.450 26,968.100 26.968.100
250.457.058 11.076.000 261,533,058 275,715.170 26,556.625 302,271,795
29,231 646 6,096.760 35.328.406 62,611.250 1.575.000 64.186,250

10.006.000 1.393.000 11,399,000
28.738.800 1.335.000 30,073.800 13,260.000 13.260,000
145.951,683 20,659.149 166.610,832 63,384,102 4.900.000 68,284,102
80.249.013 984.690 81,233,703 41,820,410 7.980.000 49,800.410
11.548.000 11.548.000 6,630.000 8.081.400 14.711.400

350.000 350.000 5,162.740 5.162.740
1.000.000 1.000.000

85,333.748 35.625,000 120.958.748 67.948,000 67.948.000
659,182,398 76.776,599 735,958.997 573,505.772 50,486.025 623,991,797

464.516.450 53,733,000 518.249,450 523.807.780 127,723,570 651.531.350
887.990.729 250.405.429 1.138.396,158 726,241.509 254,192,286 980.433.795
291.899.785 55,653.621 347.553,406 184.870.450 3.325 000 188,195,450
13,805.000 13.805.000 10.156.000 1.393.000 11,549.000
68.796.800 15,227.000 82,023.800 48.360.000 2.900,000 51.260.000
324.259.130 48.980.202 373.239,332 239 657 683 78,841.419 316.499.102
191.779.013 31.068.690 225 ,817.703 151.104.710 151.200.700 302.305.410
250.911.000 1,250.000 252.161,000 161,889.000 16,611,400 178,500,400

1,685.000 665,000 2.350,000 19,762,740 26.200,000 45,982.740
3.568,000 1,107,000 4,675,000 20,525,000 1,500 000 22.025,000

202,285.248 72.254,000 274,539.248 249:359.335 75.660.865 325.020.200
2.702A98.155 M1).343.9423.232.840.097 2.335.734.207 737.548.2403.073.282.447

1921.
New Capital.

336.670.720
349.975.000
32.021,000
8.075,000
15.700,000

234.262.300
157.432 000
44.191 500
86.500 000
2.335,000

123.240.900

Refunding.

302.122,580
123.230.000
11.337.000

600.000
25.719,400
28,000.000

925,000

3.950.000
9.924.100

1,390.403,420

15.995,200
24,872,000
44.150,000

225,000
4.700,000
7.740.000

46.875,000
5.595,000

275.000
12.642.166

163.069.366

117,087,940
8.678.225

5,332.000
39,411.400
87.240,000
3,395.000

8.387.500
269.532.065

352.665,920
491.934,940
84,849,225
8.300,000
25.732,000

281.413,700
291.547.000
53.181,500
86.500.000
2,610.000

144.270,566
1,823.004.851

505.808.080

500.000
47,363,000

789,000

810,000
2.500.000

400.000
52,362.000

8,557,280

525.600

400,000

250.000
9.732,880

302.622,580
179.150.280
12,126,000

600.000
27,055,000
30,500,000
1.325,000

3,-9111,666
10.574.100

567.902,960

Total.

638,793.300
473.205.000
43,358.000
8.075,000
16,300.000

259,981,700
185 432,000
45.116.500
86,500.000
6.285.000

133.165.000
1.896.211.500

16,495,200
72,235.000
44,939.000

225,000
4,700,000
8,550,000
49,375,000
5,595.000

275.000
13.042.166

215.431,366

125.645.220
8.678,225

5,332,000
39,937.000
87.240,000
3,795,000

8.637.500
279.204,945

655,288,500
671,085.220
96.975.225
8,300.000
26.332.000

308,468,700
322.047.000
54 .506,500
86,500.000
6,560,000

154.844,666

1920.
New Capital.

302,379.500
199.998.100
90.316.000
23.506,000
3.175.000

181 870.245
78,320,055
68.169.000
20.550.000
11.851.000

137.256.000
1,117,390.900

20.000,000
127.026.252
12.285,000
10,302.000
8,550.000

93.859.000
135.650.000
9.315,000

30,400,000
7,085.000

102.963,490
557.435,742

55,314.700
45,844,680

600.000
106.139,595
418.659.385
242.798.552
13.511.047
54,724,200
15.853,500
81,741.085

1.035,184.744

322.379.500
382.339.052
148.445.680
34.408,000
117,864.595
694.388,630
456.766.607
90.995.047
105.674.200
34 .789.500

.1321.960,575

Refunding.

54.000.000
18.050,000
12,394,000

20,369.755
599.945
158.000

1,450.000
10.034.000

117,055,700

1.500,000
91,039,248

8,300,000
1,250.000
1.250.000

103,339,248

5.394,250

14,039.730
12,928.883

50.000

75,000

3.410.500
35.898,363

55,500.000
114 ,483,498
12,394.000

14,039,730
41.598,638
1.899.945
1.408,000

75,000
1.450,000

13.444.500

Total.

356,379.500
218.048.100
102,710.000
23,506,000
3.175,000

202,240,000
78.920.000
68.327,000
20.550,000
13.301.000

147.290.000
1,234,446,600

21,500.000
218,065,500
12,285,000
10.302.000
8.550,000

102,159.000
136.900.000
10.565,000
30.400.000
7.085,000

102.963,490
660.774.990

60.708,950
45.844,680

600.000
120.179,325
431.588,268
242.846.552
13.511,047
54.799,200
15.853,500
85.151.585

1919.
New Capital.

99.771,000
117.046,000
39,938,000
10,390.000
6,706.000

70,265,250
55.200,000
55.192.000

11,952.000
57.052.700

523.512,950

17.400,000
126.486.800
16.723,000

655.000
11,850.000
45,930,000
55,500.000
2.366,000
1.000.000

10.905,000
35 537.000
324.352.800

35.304.950
79.484.600
3,810,000

147,377.132
350,979.928
507,747,210

6.605.500
140,926,800
14,150,000

169.076.766
1,071,083.107

377,879,500
496,822,550
160,839.680
34.408.000
131.904.325
735.987.268
458.666,552
92,403,047
105,749,200
36,239,500

335,405.075

1,455,462.886

117,171,000
278.837,750
136,145,600
14,855,000

165,933,132
467.175,178
618,447,210
64,163,500
141,926,800
37.007.000

261.666,466
2.390,907,811 2,710.011.386 256,293,311 2,966.304.697 2,303,328.636

Refunding.

35,196,000
56,746.000
2.887,000

919.000
7,504.750

2,500,000

1.198.000
3.195,100

110,145,850

55.750,000
125.937,900
5,200,000

28.500,0

450,000

Total.

134,967,000
173.792.000
42,825.000
10.390.000
7,625.000

77.770,000
55,200.000
57.692.000

13.150.000
60.247.800

633.658.800

73,150,000
252,424.700
21,923,000

655.000
11.850.000
74,430.000
55,500,000
2.366.000
1,000,000

10,905.000
35.987.000

215,837,900 540.190.700

750.000
6.607.900

27,160,800
18.453 100
33,270,160

116.500
16,607,500

7,375.300

36,054,950
86.092.500
3.810.000

174,537.932
369 433 028
541,017.370

6.722.000
157.534,300
14.150.000

176,452.066
110.341.260 1.565.804.146

90.946.000
183,433,900
14,694.900

2817-6-.84515
54.457.850
33,270.160
2,616.500
16.607,500
1.198.000

11.020.400

208,117.000
462.271.650
150,840,500
14 ,855,000

194,012,932
521,633,028
651.717,370
66.780.000
158,534.300
38,205,000

272,686.866
436.325,010 2.739.653.646
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DETAILS OF NEW CAPITAL FLOTATIONS DURING DECEMBER 1928.

LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS)

Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue, and by Whom Offered.

$

30,204,000
35,000,000

11,275,000

3,000,000

79,479,000

2,700,000

2,500,000

11,415,100

8,000,000

3,100,000

3,000,000

3,500,000
2,000,000

4,500,000

57,300,000

6,000,000

5,000,000

8.106,000

1,500,000

1,500,000

2,500,000

122,621,100

10,000,000
1,750,000

11.750.000

150,000
225,000
875,000

850,000
1,300,000
350,000

1,250,000
1,500,000

95,000

Railroads-
Cap. expenditures; improvements_
Branch line construct'ne, addit'ns,

betterments 

Additions and betterments

Finance construction of cut-off___

Public Utilities-
Refunding; acquisitions, ate 

Acquire securities of subsidiary_ - -

Refunding; addit'ns & betterm'ts 

Reimburse for debt retirement, &c

Reimburse for debt retirement, &c_

Construct'n, impts. &c.

New construction 
Additions, impts. & extensions_

Acquisitions; other corp. purposes.

Acquisitions; gen'i corp. purposes.

Construction; acquisitions, &c 

8,595,000

400,000

310,000

1,000,000

400,000
350,000
900,000
107,000
120,000

275,000
650,000
350,000
125,000
40,000

80,000

325,000

1,000,000

400,000

900,000

3,000,000
500,000

900,000
150,000

525,000
50,000

Acquire & deal in utility securities_

Refunding; addns., impts., &c__ _ _

Acquisitions; other corp. purposes_

Provide for addlinvestment, &c_

Additions, improvements, &c 

Iron, Steel, Coal, Copper, &c.
Acquisitions; working capital 
Acquisitions; working capital_

Other Industrial & Mfg.-
Acquisitions 
Retire mtge. debt; other corp. purp
Acquisitions, retire mtge. debt, Ste_

Pay bank debt; other corp. purp_ -
Refunding; retire notes 
Acquis., bettermts; worki'g capital

Construct paper mill 
New plant; addns. & impts 
Pay balance due on land; wkg. cap.

Land, Buildings,
Finance constr. constr. of garage bldgs-- --

Finance constr. of garage bldge- --

General corporate purposes 

Acquire land; improvements 
Finance constr. of apt 
Real estate mortgage 
Real estate mortgage 
Finance constr. of apt 

Retire debt, impts., &(3 
Real estate mortgage 
Finance constr. of bldg 
Real estate mortgage 
Real estate mortgage 

Finance constr. of bldg 

Real estate mortgage 

Provide funds for loan purp 

Finance constr. of bldg 

Finance constr. of bldg 

Acquire store properties. Ac 
Provide funds for loan Puna 

Ret, existing debt; other corP.PurP
Real estate mortgage 

Real estate mortgage 
Finance constr, of bldg 

1,115,000 Real estate mortgage 
500,000 Provide funds for loan purposes  
70,000 Real estate mortgage 

285,000 Finance construction of building 

155,000 Real estate mortgage 
550,000 Finance constr. of apt 

6NMW.A.11 •

750,000 Additional capital 

2,800,000

400,000
350,000
11104.

1;000,000

Acquire store properties, arc

Real estate mortgage 
Real estate mortgage 

Finance sale of property

100

96

4.50

4.72

9434 4.80

9635 4.72

9835 5.80

99 6.13

97 4.65

9635 5.75

9435 4.80

9135 7.30

99 6.60
100 6.00

96 6.35

98 4.75

97 5.25

99 5.08

97 5.18

99 6.10

9635 8.35

100 5.00

103 5.7
100 6.5

100b 7.0
99 6.10
100 6.0

100 6.0
9531 5.3
100 7.00

Price on aPPlicat'n
9935 6.03

535-63,5

100 6.50

100 6.00

Price on application

100 6.00
5N-6

100 0.50
100 6.00
100 7.00

100 8.00
100 6.00

531-6
6.00

100 6.00

5N-6

100 6.00

98 5.90

100 8.50
•

9835 6.15

10735 5.38
6.00

100 6.00
100 5.50

100 6.00
100 6.00

5.50
9835 5.70
100 5.00

100 6.00

100 6.0
100 6.00

9935 5.54

105 5.58

100 8.00
6-8.24

100 6.00

Atchison Topeka & Santa Fe Ry. 20-Yr. Cony. Deb. 435e, 1948. Offered by company to holders
of Common Stock.

Canadian National Ry. Co. 40-Yr. 435s, 1968. Offered by Blair & Co., Inc; Chase Securities Corp.:
The Equitable Trust Co. of N. Y.; The First National Corp. of Boston; E. H. Rollins & Sons;
Continental National Co., Chicago; Illinois Merchants Trust Co., Chicago; The Marine Trust
Co. of Buffalo; The Shawmut Corp. of Boston; The Cleveland Trust Co.; Mitchell, Hutchins &
Co.: Guardian Detroit Co.; The Minnesota Loan & Trust Co., Minneapolis; Wells-Dickey CO.:
First Minneapolis Trust Co.; Mississippi Valley Trust Co., St. Louis; First Wisconsin Co.;
Fletcher American Co.; National Bankitaly Co.; American National Co., San Francisco; Citizens
National Co., Los Angeles; The Atlantic-Merrill Oldham Co., Boston; Bank of Montreal; Royal
Bank of Canada; Canadian Bank of Commerce; Bank of Nova Scotia; R. A. Daly & Co., Ltd.;
Royal Securities Corp.. Ltd.; Hanson Bros.; McLeod, Young, Weir & Co., Ltd.; Matthews &
Co., Ltd.; Greenshields & Co., and Banque Canadienne Nationale.

New York Chicago & St. Louis RR. Co. Ref. M. 435s, 1978. Offered by Guaranty Co. of N. Y.:
Lee, Higginson & Co.; Harris, Forbes & Co., and Dillon, Read & Co.

Pittsburgh & West Virginia Ry. 1st M. 435e "A," 1958. Offered by Brown Bros. & Co., and
Stone & Webster and Blodget, Inc.

American States Public Service Co. 1st Lien 5355 "A", 1948. Offered by Peabody, Smith & CO.:
Inc.; Pynchon & Co.; L. L. Davis Co.; Gillet & Co., and Harrison Smith & Co.

Commonwealth Utilities Corp. Cony. Deb. 6s "A," 1938. Offered by Bodell & Co.; Liberty
Central Trust Co., St. Louis, and Chicago Trust Co.

Consumers Power Co. 1st Lien & Unit. M. 4.30, 1958. Offered by Bonbright & Co., Inc.; National
City Co., and Bankers Co. of N. Y.

Delaware Electric Power Co. (of Del.) Deb. 535s, 1959. Offered by Drexel & Co.; Bonbright &
Co.. Inc., and A. C. Allyn & Co., Inc.

Delaware Power & Light Co. 1st M. 435s, 1969. Offered by Drexel & Co.; Bonbright & Co.:
Inc., and A. C. Allyn & Co., Inc.

Dortmund Municipal Utilities (Germany) 20-Yr. Mtge. 635s. 1948. Offered by Field, Glore &
Co.; Harris, Forbes & Co., and International Acceptance Bank, Inc.

El Paso Natural Gas Co. let M. 635s, 1943. Offered by White, Weld & Co.
Houston Natural Gas Corp. 1st M. Coll. 6s, 1943. Offered by Mackubin, Goodrich & Co., Balti-

more, and Wm. R. Compton Co.
Intercontinents Power Co. Deb. 65 "A." 1948. Offered by Stroud & Co., Inc., and E. H. Rollins

& Sons.
International Telephone & Telegraph Corp. Cony. Deb. 435e, 1939. Offered by company to

stockholders; underwritten.
New England Gas & Electric Association Cony. Deb. 55, 1948. Offered by Harris, Forbes &

Co.; Lee, Higginson dr Co.: Guaranty Co. of N. Y.; Kidder, Peabody & Co.; Field, Glore & CO.;
Brown Bros. & Co.; Edward B. Smith & Co.; E. H. Rollins & Sons; The Equitable Trust Co.
of N. Y and John Nickerson & Co.

Power, Gas and Water Securities Corp. Coll. Trust 5s, 1948. Offered by 0. L. Ohrstrom & CO.:
Inc.; Janney & Co.: Graham, Parsons & Co.; Coffin & Burr, Inc., and Parsly Bros. & Co.

Quebec Power Co. 1st M. & Coll. Trust 5s, "A" 1968. Offered by Aldred & Co.; Chase & Co.;
Joseph W. Gross & Co., and Minsch, Monell & Co., Inc.

Standard Public Service Corp. 1st Lien 6s "11," 1948. Offered by Federal Securities Corp.; Cen-
tral Trust Co. of Illinois, Chicago, and G. V. Grace & Co., Inc.

Union Power Corp. (Del.) Sec. Cony. 60, 1943. Offered by H. M. Byllesby & Co., Inc.; Bartlett
& Gordon, Inc., and Hoagland, Allum & Co., Inc.

Wisconsin Power & Light Co. 1st Lien & Ref. M. 5s "F," 1958. Offered by Hill, Joiner & Co.;
Inc.; Halsey, Stuart Sr Co., Inc., and Paine, Webber & Co.

Republic Brass Corp. 1st M. 6s "A," 1948. Offered by Kissel, Kinnicutt & Co.
Wrought Iron Co. of America 1st (c) M. 635s, 1938. Offered by Hambleton & Co.: Harrison;

Smith & Co.; Peabody, Smith & Co., Inc., and Harriman National Bank & Trust Co., New York.

Alabama Braid Corp. 1st M. 7s, 1931-43. Offered by Marx & Co., Birmingham, Ala.
Annapolis Dairy Products Co. lot M. (is, 1943. Offered by J. A. NV. Iglehart & Co., Baltimore.
California Co-operative Creamery Co. 1st M. 8e, 1948. Offered by Merchants National Co..

and Banks, Huntley Sc Co.
California Door Co. lot M. 6s, 1936. Offered by The Detroit Co., Inc., San Francisco.
Consumers Glass Co., Ltd. (Montreal) 1st M. 5s "A," 1948. Offered by Wood, Gundy & Co., Inc.
Georgia-Carolina Brick Co. 1st M. 7s, 1929-43. Offered by Wm. E. Bush & Co., Augusta, Ga..

and Baker, Watts & Co., Baltimore.
Grays Harbor Pulp & Paper Co. 1st M. 6s, 1944. Offered by Blyth, Witter & Co.
Hooker Electrochemical Co. 1st kl. 68 "B," 1953. Offered by Blair & Co., Inc.
Wolverine Mill & Lumber Co. (Detroit) lst M. 6355, 1929-35. Offered by Jennings, Ayers CO.;

and Equitable Trust Co., Detroit.

Associated Motor Terminals Co. (St. L.) 1st M. Lshld, Cony. 6355, 1938. Offered by Caldwell &
Co., Nashville, Tenn.; Stix & Co. and Oliver.!. Anderson & Co., St. Louis.

Avalon Realty Co. (Milw.) lit M. 6s, 1930-44, Offered by Dahinden-Schmitz Co. and Lewis &
Hoffman Co., Milwaukee.

Baptist General Convention of Texas, Direct Oblig. 535e, "A" 1929-37. Offered by Bitting &
Co., St. Louis.

Beach Development Co. (Det.) 1st M. 6s, 1938. Offered by Watling, Lerchen & Hayes, Detroit.
Beachton Court Apts. (Chicago) 1st M.6s 1931-38. Offered by Strauss Bros. Investm't Co., Chic.
Beverly Hills (Cal.) Hotel Co. 1st M. 630, 1943. Offered by Blytb, Witter & Co.
Birmingham Baptist Hospital 1st M. 8s, 1930-39. Offered by Ward Stoic' & Co., Birmingham, Ala.
Chateau Du Val Apts. (Los Ang.) 1st (closed) M. 7s,1930-38. Offered by Ralph G. Wolff & CO..

Los Angeles,
Chester Heights Realty Corp. (Bet.) 1st M. 68, 1938. Offered by Union Tr. Co., Detroit,
Cunningham Bldgs. (Det.) 1st Lshld. M. (is, 1931-38. Offered by Federal Bond & Mtge. Co., Det.
Denver (Colo.) Motor Hotel Co. 1st M. Os. 1931-38. Offered by Straus Bros. Investment Co., Chic.
5332 Blackstone Ave. (Chicago) lst M. 635s, due to 1937. Offered by Amer. Bond & Mtge. Co., Inc.
First Baptist Church of Stillwater (Okla.) 1st M. 6s, 1930-39. Offered by Canal Bk. & Tr. Co.;

New Orleans.
Forman-Genesee Bldg. (Syracuse, N. Y.) lot M. fis, 1931-10. Offered by Straus Bros. Invest-

ment Co., Chicago.
Forty-Eleven Delmar Boulevard Apts. (St. L.) 1st M. 68, 1930-38. Offered by Waldheim, Platt

& Co., St. Louis.
Franklin Bond & Mtge. Co. 1st M. Coll, Tr. 5355, 1934. Offered by the Colonial Mtge. Investment

Co., Baltimore.
Geary-Jones Corp. (San Fran.) 1st (closed) M. 6358, 1931-43. Offered by Bowes Bros. & Co.,

San Francisco.
Gildred Building (San Diego, Cal.) lot (closed) M. 68, 1943. Offered by Hunter, Dulin & Co.:

First Natl. Tr. & Svgs. Bk., San Diego; San Diego Tr. & Svgs. Bk. and Schwabacher & Co.
F. & W. Grand Properties Corp. Cony, Deb. 6s, 1948. Offered by Geo. H. Burr & Co.
Home Mortgage Co. (Durham, N. C.) lot M. Coll. 5345 "J", 1931-41. Offered by Knight, Dysart

& Gamble and Oliver.!, Anderson & Co., St. Louis.
Hotel Hayes (Chicago) 1st M. 6s, 1930-38. Offered by Greenebaum Sons Securities Corp., Chicago.
House of the Good Shepherd (Scranton, Pa.) 1st NI. 5345, 1933-48. Offered by Whitaker & Co.,

St. Louis.
Iowa Building (Cedar Rapids, Ia.) 1st A Ref. M. 65, 1930-38. Offered by First Natl. Co., St. L.
La Grange Post Office Building (La Grange, Ill.) 1st M. 8s, 1938. Offered by Jacob Kulp & CO.;

Inc., Chicago.
Lawyers Mortgage Co. (N. Y.) Guar. Mtge. Ctfs., 1933-34. Offered by company.
Lincoln Mortgage & Title Guaranty Co. 1st Coll. 5358, 1938. Offered by Harris, Forbes & Co.
Lutheran Church of the Resurrection (Milw.) 1st M. 58, 1930-38. Offered by B. C. Ziegeler &

Co., West Bend, Wisc.
Majestic Building (Louisville, Ky.) 1st Lshld. 68, 1931-41. Offered by Block, Fetter A Trost,

Louisville, Ky.
(W. C., Geo. C. and A. H. F.) Martindale, lot 6s, 1931-40. Offered by Union Tr, Co., Detroit.
Mar Main Arms Sc Addition Apt. Bldg. (South Bend, Ind.) 1st M. 68, 1942. Offered by S. W.

Strauss & Co., Inc.
Maryland Mortgage & National Title Co. Cony. Deb, 534s "A", 1948. Offered by Robert Garrett

& Sons and Gillet & Co., Bait,, and MacColl, Frazer & Wheeler, Providence, R. I.
Metropolitan Chain Properties, Ltd. (Canada) 1st M. Cony. 6s, 1948. Offered by Geo. 11, Burr

& Co. and Shell& & Co., Inc.
Montrose-Fair-Oaks Properties 1st M. 6s, 1932-38. Offered by Central Tr. Co. of Illinois, Chicago.
Mortgage Guarantee Building Co. (Atlanta, Ga.) 1st M. Lshld. 65, 192943. Offered by Whit-

ney-Central Bks., New Orleans.
Robert Oakman (Det.) hat M. 6s, 1929-38. Offered by Union Tr. Co.;.!. G. Holland & Co.; Natl.

Bk. of Commerce; Nicol, Ford & Co.; Whittlesey, McLean & Co.; Joel Stockard & Co.; Harris,
Small & Co.; Livingstone, Crouse & Co.; Griswold-First State Co., Detroit; Highland Park State
Bk.; Grand Rapids Natl. Bk.; Central Tr. Co., Lansing, Mich.; and First Natl. Bk., Bay City,
Mich.
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Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue, and by Whom Offered.

9;
Land, Buildings, &c. (Concl.).

175,000 Real estate mortgage 100 6.00 Ogden Park Post Office Building Corp. (Chicago) 1st M. 6s, 1939. Offered by Jacob Kulp &
Co., Inc., Chicago.

6,250,000 Finance constr. of bldg. 100 6.00 One La Salle Street Bldg. (Chicago) 1st M. Lshld. 6s, 1949. Offered by S. W. Straus & Co., Inc.
185,000 Finance constr. of bldg 54-6 Palmer Square Apts. (Chicago) 1st M. 6s, 1931-38.. Offered by Straus Bros. Investm't Co., Chic.

1,050,000 General corporate purposes  100 7.00 Properties Investment Corp. (Wash., D. C.) Coll. Tr. 75, 1940. Offered by F. H. Smith & Co.,
Washington, D. C.

5,000,000 Additional working capital 100 6.00 Realty Associates Securities Corp. 15-Yr. 6s, 1943. Offered by Halsey, Stuart & Co., Inc. and
the Prudence Co., Inc.

750,000 Retire existing debt, wkg. capital_ 7.00 San Antonio Suburban Irrigated Farms 1st M. & Coll. Tr. 6 Ms, 1931-37. Offered by J. E.
Jarrett Co., San Antonio.

1,900,000 Finance constr. of bldg 101-100 5.46-6.00 Smith-Young Tower Bldg. (San Antonio) let M. 6s, 1931-39. Offered by Greenebaum Sons
Securities Corp.

340,000 Real estate mortgage 100 6.00 State-Eleventh Bldg. (Chicago) 1st M. Os, 1930-38. Offered by Wm. C. Heineman A-. Co., Chicago.
270.000 Real estate mortgage 100 6.75 Strand Bldg. (Middletown, Ohio), let (closed) M. Ms, 1930-10. Offered by Title Guar. & Tr.

Co., Cincinnati.
1,000,000 Finance constr. of bldg 110c 385 Fifth Avenue Corp. Cony. 6s, 1938. Offered by Henry Mandel Development Corp.
400,000 Finance constr. of garage 100 0-.56 Union Bus Terminal & Garage Co. 1st M. Os, 1930-51. Offered by Boettcher & Co., Denver.

1.000,000 Provide funds for loan purposes  100 6.00 United States Mortgage Bond Co. (Dot.) 1st M. Coll. Tr. Os, Series No. 200, Due 1931-33-38.
Offered by the Colonial Mortgage Investment Co.

37,952,000

Shipping-
750,000 Cap, expenditures:retire bk.Ins.,&c 6-6.48 Puget Sound Navigation Co. lot (closed) M. 6s, 1929-38. Offered by Drumheller, Ehrlichman

White; Dean Witter & Co.; First Securities Co. of Seattle; Natl. Bk. of Commerce, Seattle; the

Miscellaneous-
Pacific Natl. Co. of Seattle; Ferris & Hardgrove; Bond & Goodwin & Tucker, Inc.; 13aillargeon,
Winslow & Co. and Murphy, Fevre & Co.

5,000,000 Provide funds for inv. purposes._ _ 99 5.07 Capital Administration Co. Ltd.. Deb. Os "A" 1953. Offered by Ames, Emerich & Co., Inc.;
Bauer, Pogue, Pond & Vivian, and Maynard, Oakley & Lawrence.

6,000,000 Provide funds for inv. purposes_ _ _ 92 6.20 New York & Foreign Investing Corp. Deb. 5;is "A" 1948. Offered by Speyer & Co.; Lehman
Brothers, and Lawrence, Stern & Co.

2,500,000 Acquisitions; wkg. cap., &c 00)&086.10-6.25 Omaha Bee-News, Bee News Publishing Co. Deb. 65 1931-43. Offered by Halsey. Stuart & Co.;
Inc., and Anglo-London-Paris Co.

4.600,000 Construction 92 7.15 Ruhr Housing Corp. lot M. 6 1958. Offered by Dillon, Read & Co.; Ladenburg, Thalmann
& Co., and Blyth, Witter & Co.

850,000 Acquire plant & equip.; wkg. cap 100 6.50 United States Daily Publishing Corp. Deb. 634s, 1943. Offered by Schoellkopf, Hutton & Pomeroy:
Inc., Buffalo.

18.950,000

SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS),

Amount Purpose of Issue.
To Yield

Price About. Company and Issue, and by Whom Offered.

Public Utilities-
300,000 General corporate purposes 967i 7.00 Chicago & West Towns Ry. 1st M. Os "B" July 1 1932. Offered by Harris Tr. & Says. Bk., Chicago.
600,000 Acquisition; can't expenditures &c- 99 6.05 Commonwealth Public Service Co. 5% Notes, Dec. 1 1929. Offered by F. N. Kneeland & Co.:

Troy & Co.: Lawrence W. Moore, and David F. Thomas & Co., Chicago
3,500,000 Acquisitions 995( 5.27 North Boston Lighting Properties 3-Yr. 5% Notes, Jan. 2 1932. Offered by F. S. Moseley & Co.;

Old Colony Corp., and Harris, Forbes & Co.
14,000,000 New generating station & equip- - - 99.10 6.00 State Line Generating Co. 2-Yr. 5)4% Notes, Dec. 1 1930. Offered by Halsey, Stuart & Co., Inc.
4,000,000 Retire maturing obligations 100 6.50 United Public Service Co. Deb. 6345, Oct. 1 1933. Offered by Thompson Ross & Co.; Hale, Waters

& Co., and Yeager, Young & Pierson, Inc.
1,650,000 Acquisitions; other corp. purp 98.5 6.35 Utilities Service Co. 5-Yr. Sec. Cony. Os, Dec. 1 1933. Offered by Federal Securities Corp.; Central

Trust Co. of Illinois, and G. V. Grace & Co., Inc.
24,050,000

Iron, Steel, Coal, Copper, &c.
100,000 Retire outstanding debt . 100 6.00 F. D. Gleason Coal Co. (Dot.) 1st M. 6s, Nov. 13 1933. Offered by Jennings, Ayers Co.. Da.

Motors & Accessories-
500,000 Refunding; pay bk. loan; wkg. cap. 100 6.50 Le Blond-Schact Truck Co. 1-Yr. Coll. 6145, Dec. 1 1929. Offered by W. E. Hutton & Co., Chan.

Other Industrial & mfg.-
150,000 Working capital 100 6.00 McWilliams Co., Inc. (Memphis) let M. & Coll. Tr. 65, July 1 1929-33. Offered by I. B. Tigrett

cic Co., Jackson, Tenn.

Oil-
500,000 General corporate purposes 100 7.00 Hemisphere Oil Corp. 1st (c) Coll. Tr. Cony. 75, Nov. 11031, Offered by R. W. Evans & Co., and

Colonial Trust Co.. Pittsburgh.
500,000 Acquisitions, construction, &c 00 6.00 Missouri-Kansas Pipe Line Co. 1-Yr. Cony. 6s, Dec. 11020. Offered by P. W. Chapman & Co., Inc.

1,000,000
Land, Buildings, &c..

150,000 Real estate mortgage 100 6.50 Marshall Industrial Bldg. (Chicago) 1st M. 61,15, Nev. 20 1929-33. Offered by Leight & Co., Chic,
3,000,000 Real estate mortgage 97.89 6.50 One West 57th Street Corp. Properties (N.Y. City) 5-Yr. Gen. M. Os, Dec. 1 1933. Offered by S.

W. Straus & Co., Inc.
1,540,000 Real estate mortgage 100 5.50 1070 Park Ave., Inc. (N.Y. City) 534 % Guaranteed Prudence-Certificates, Oct. 11033. offered by

The Prudence Co., Inc.
4,690,000

Miscellaneous-
60,000 Working capital  100 6.50 Aliber & Co., Inc. Deb. 6 34.9. Dec. 1 1930-33. Offered by Central State Bank, Des Moines, Ia.

STOCKS.

Par or
No.of Shares Purpose of Issue.

(a) Amount
Involved.

Price1 To Yield
Per Share. About. Company and Issue, and by Whom Offered.

Public Utilities
*80,000 shs Acquisitions; other corp. purposes_ 7,960,000 0934 6.03The American Superpower Corp. (of Del.) lot Pref. SO series. Offered by Bonbright

& Co., Inc.
•200,397shs Acquisitions; other corp. purposes_ 8,516,872 4254 The American Superpower Corp. (of Del.) Class A stock. Offered by company to
(approx.) stockholders; underwritten.

•250,000shs Retire pt, stk.; new consten, &c..... 10,000,000 40 Associated Gas & Electric Co. Class A stock. Offered by company to holders of Class A
and common stock; underwritten.

*90.000 shs Acquisitions 1,350,000 15 .1 Atlantic Public Utilities, Inc., Class B common. Offered by company to holders of
Class A and B stock; underwritten.

1,500,000 General corporate purposes 1,500,000 9614 6.73 Chicago South Shore & South Bend RR. 634% Cum. Class A Pref. offered by com-
pany and Utility Securities Co., Chicago.

7.500,000 Additions and betterments 7.500,000 100 5.00 Duquesne Light Co. 5% Cum. 1st Pref. Offered by Ladenburg, Thalman & Co.:
H. M. Byllesby & Co., Inc.; Chase Securities Corp.; Lee, Higginson & Co.; the
Union Trust Co. of Pittsburgh and Ilayden, Stone & Co.

350,000 General corporate purposes 350,000 Illinois Northern Utilities Co. 6% Pref. Offered by company.
1,000,000 Acq. Lincoln T. & T. Co. pf. stock_ 1,000.000 100 6.00 Lincoln Telephone Securities Co. 6% Cum. Pref. Offered by Kalman & Co., St.Paul.•10,000 shs Capital expenditures 1,010,000 101 6.93 Memphis Natural Gas Co. $7 Cum. Prof. Offered by Boenning & Co. Philadelphia.1,800,000 New construction 1,800,000 100 7.00 Nevada-California Electric Co. 7% Pref. Offered by company to holders of preferred

and common stock.
1,000,000 General corporate purposes 1,400,000 70 New Ilaven (Conn.) Water Co. capital stock. Offered by company to stockholders.*57,000 Ohs Acq. stocks of subs.; wkg. capital_ 1,140,000 20 Pacific Public Service Co. Class A common. Offered by A. E. Fitkin & Co., Inc.;

*20,000 shs Additional capital 1,000,000 so j Dean Witter & Co.; Bond & Goodwin & Tucker, Inc., and National Bankitaly Co.
Power & Light Securities Trust (Boston) Beneficial Interest shares. Offered by com-

pany to stockholders.
•100.000shs Acquire & deal in util. securities 1,600,000 16 Power. Gas & Water Securities Corp. Common. Offered by G. L. Ohrstrom & Co..
•40,000 shs Acquisitions, im provls, &c 1,180,000 2914

Inc.; Janney & Co.; Graham, Parsons & Co., and Parsley Bros. & Co.
Standard Public Service Co. Class A Participating shares. Offered by G. V. Grace

& Co., Inc., N. Y., and Packer, Cooke & Co., Chicago.*56,1347 shs General corporate purposes 3,682,055 65 United Illuminating Co. (New Haven) Capital stock. Offered by company to stock-
holders.*65,000 shs Retire notes; other corp. purposes_ 2,047,500 3114 Western Power Light & Telephone Co. Participating Class A stock. Offered by A. B.
Leach & Co., Inc., and Porter, Fox & Co., Inc.

53,036,427
Iron, Steel, Coal, Copper. &c.

2,500,000 Acquire land; plant construction 2,500,000 102,)i 5.85 The Chase Brass & Copper Co. 6% Cum. Pref. series A. Offered by Hayden, Miller
& Co., Cleveland.•147,801shs Expansion  1,331,019 n Columbia Steel Corp. (San Francisco) Common. Offered by company to stockholders.•9.910 shs

0500,000311s
*96,394 she

Retire preferred stock 
Provide funds for Invest. purposes-
Improvements, &c 

247,750
1,500,000
6,265,610

25 j
3
65 ,

Michigan Steel Tube Products Co. common. Offered by Otis & Co., Detroit.
North American Mining & Smelting Corp. capital stock. Offered by company.
Republic Iron & Steel Co. common stock. Offered by company to stockholders;

•180.000shs
*120 .000shs

Developinent; provide for bond int.
Retire bonds, pref. stock, REc 

675,000
7,200,000

3)(
60

Seneca Copper Mining Co. capital stock. Sold privately.
United Electric Coal Companies common. Offered by company to stockholders.10,972,350 Retire 534% notes; gen.corp.purP- 12,069,585 55 United States Smelting Refining & Mining Co. common. Offered by company to

stockholders, underwritten.*50.000 shs Acquire Predecessor company 1,350,000 27 Woodruff & Edwards, Inc. (Elgin, Ill.) Participating class A stock. Offered by
A. B. Leach & Co., Inc.1,250,000 Acquisitions; working capital 1,250,000 100 7.00 Wrought Iron Co. of America 7% Cum. Cony. Prof. Offered by company to officials
and stockholders.

34.308.001
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Par or No.
of Shares. Purpose of Issue.

(a) Amount
Involved.

Price To Yield
per Shares. About. Company and Issue and by Whom Offered.

•171,113shs
*100,000M:is

2,000,000

200.000

500,000

*2,000 shs

*62,500 she

*33,261 she

Motors and Accessories-
Expansion of business 
Working capital 
Acquire property, equipment. &c.;
working capital 

Acquire property, equipment, &c.:
working capital 

Retire 6% notes; pay bank loans;
working capital 

Retire 6% notes; Pay bank loans;
working capital 

Acquire predecessor companies__  

Working capital

*40,000 shs New plant; working capital, &e_

*65,000 she Acquire Elgin Clock Co 

1.684,270 Retire current debt; wkg.

$
8,555,650
1,100.000

1 2,200,000
500,000

300,000
1,843,750

831,525

360,000

2,275,000

8,421,350

Other Industrial & Mfg.-
350,000;Expansion of facilities; wkg. cap_ _

*14,000 shs Expansion of facilities; wkg. cap_ _
580,000 Acquisition of plant 

*100,000sheiRetire mtge. debt., _g. cap., et
*200,000shs Eaten. of facilities; 0th. corp. purp.

300.000 Working cap.; cap. expenditures_ _
*26,600 ells Acquisitions; addns. & bettmls_ _ _
s150,000shs Finance aviation companies 

750,000 Working capital 

*170,000shelAcquIsitions, extensions; wkg. cap'l
•12,000 she New factory; wkg. capital 

*25,000 ohs Acquire predecessor cos 

1
1,275,000,Acquire predecessor company 

*16,000 ells

*35,000 she

*10,000 slur

•10,000 she

500.000

Acquisitions 

New plant; other corp. purp

New capital 

New capital 

Retire funded debt 

100,000 Acquire timber; expansion 
300,000 Additional capital 

*42,437 shs Retire bonds & pref. stock 
500,000 Expansion of business 

*7,000 she Retire mtge. & pref. stk.; wkg. can.

*33,342 shs Acquisitions; wkg. capital

*33,342 shs Acquisitions; wkg. capital 
*10,000 she Acquisitions; wkg. capital 

3,000,000 Acq.com.stk.of Graybar EI.Co.Inc

*40,000 shs Retire pref. etk.; wkg. capital 
20,000,000 Extensions, developments, &c 

*80,857 she Retire notes, curr. debt, &e 
*12,551 shs Refunding; other corp. purposes 

*30,000 she
•125,000shs
*155,000shs

New plant; expansion 
Retire pref. stk. S. debt; add'ns, &c
Retire exist.debt; equip.;wkg.corP.

100,000 Acq. industrial unit; wkg. capital_ _

.20,000 shs New equipment; wkg. capital__
*80,000 shs Additions; wkg. capital, &c 

*60,000 she

*42,280 she

Acq.stk.of Ellis add. typew Co...

Additional capital 

*30,000 she New mill; additions; wkg. capital__

*30,000 she Retire 6)4% debentures 
6,500,000 Retire funded debt, bank debt &

prior common stk.; acquis., &c_.
*2,000,000 Prov.for invest.in aviation sec. &c.

shs

26,387,275

} 350,000

1,392,000

1,250,000
4,000,000

300,000
1,064,000
3,525,000
750,000

1,275,000
300,000

2,100,000 Acq.cap.stk.from present owners_

*35,000 she Acq.capatk. from present owners_
*184,0005hs impt. of prop.; wkg.

1,000,000 Acquisitions, development, &c____
50,000 she Acquisitions, development. &c....--

•135.000she Acquire Predecessor company 

*135,000she Acquire predecessor company 
1,200,000 Acquire predecessor company-- -

*20,000 shs

1,317.500

*39,525 she

*20,000 abs
•160,000shs

30,000 shs

*12,500 shs

*100,000she

*62,500 shs

Acquire predecessor company 

Retire funded debt; acquisitions... 

Retirefunded debt; acquisitions_  

Acquisitions; working capital 
Acquire predecessor company 

Finance purch. add, corn, stock o
Libbey-Owens Sheet Glass CO-.

Additions; working capital 

Additional capital 

Acq. predecessor cos.; wkg. capital

*250,0005hs Additions to plants

500,000

125,000

*170,000she
*37,127 shs

*3,000.000
shs

5,402,000
9,499,825

650,000

1,275,000

696,000

875,000

275,000

750,000

800,000
1,200,000
1,697,480
500,000
196,000

2,778,722

500,000
3.000,000

4,000,000
20,000,000

50
11

1 sh. pref. a$112%)4 ft
eh. corn, for 1

100

150
2954

25

0
35

25

7.00

1 sh. pref. and 21
shs, corn. for $50
12

1,617,140
520,866

2,700,000
750,000

1,937,500

100,000

670,000
2,000,000

3,600,000

422,800

330.000

930,000
6,500,000

30,000.000

2,625.000

2,760,000
} 1,050,000

9,450,000

12)4
20

20 (par)
40
23
99

756
25

26

30 (par)

43J-

25

6-A5a

I1 sh. pref. and 1
sh. def. for $27%

1
. 1,670,000

150

40
20
40
50
28

7:66

1 sh. pref. and 11
eh. corn. for$83.341
50
100

i 1,804,975

500,000
8,800,000

2,700,000
218,750

500.000

1,531,250

10,000,000

100
101 5-.93

20
4154

90
6
1255

100

3356
25

60

10

11

31
50 (par) d.E1
15

8.00

1 sh. pref. and 1
sh. corn. for $751
15 - -

2 shs. pref. andl
1 sh, corn. for $211

1 sh. pref. and 1
sh. corn, for $70

1 sh. pref. and 14{
sh. corn, for $413,11

1 sh. pref., 31
she. corn. for $1371

25
55 -

Oil-
Acquisitions; working capital 

Acquisitions; working capital 

General corporate purposes 
Retire bds., bk Ins; wkg. cap., &c.

Increased production; expanding
facilities, &c 

Acq. addl stk. of Union Oil of Calif
Provide for conduct and growth of

business 

149,087,483

500,000f

850,000
956,020

30,000,000
7,562,800

13,299,755

53,168,575

90
1756

5

2454

40

Caterpillar Tractor Co. (Calif.) capital stock. Offered by company to stockholders.
Jordan Motor Car Co., Inc., common. Offered to stockholders; underwritten.

Lancia Motors of America, Inc., 8% Cum. Pref. Offered by Federal Securities Corp.;
New York.

Lancia Motors of America, Inc., Common stock. Offered by Federal Securities Corp.;
New York.

LeBlond-Schact Truck Co. 7% Cum. Pref. Offered by W. E. Hutton & Co.. Cinc.

LeBlond-Schact Truck Co. Common stock. Placed privately.
Muskegon Motor Specialties Co. (Del.) Cony. Class A stock. Offered by Paid H.

Davis & Co.; John Burnham & Co., Inc., and Leon C. Murdock & Co.
Stutz Motor Car Co. of America, Inc., capital stock. Offered by company to stock.

holders.
U. S. Hammered Piston Ring Co., Inc., Common. Offered by Marlon S. Emery &

Co., Inc., New York.
Van Slcklen Corp. (Del.) Participating Class A stock. Offered by A. B. Leach & Co.;

Inc., and Paul H. Davis & Co.
Willys-Overland Co. Common. Offered by company to stockholders; underwritten.

I1 sh pref Price r
on i

25 she corn Appli-
cation (

5d ._ _
25n ---

10
35

35

Aero Corp. of California, Inc. 7% Partic. Pref. Offered by company.
Aero Corp of California, Inc. Common stock. Offered by company.
Aeromarine Klemm Corp. Capital stock. Offered by company to stockholders; un-

derwritten.
Allied Tar & Chemical Corp. Common. Offered by Joseph Billings & Co., Inc.
Aluminum Goods Manufacturing Co. Common. Offered by the Union Tr. Co. of

Pittsburgh.
American Benzol Corp. 8% Cum. Pref. Offered by Traders Shares Corp., N. Y.
Atlas Imperial Diesel Engine Co. Class A stock. Offered by company to stockholders.
Aviation Securities Corp. Capital stock. Offered by Brokaw & Co., Chicago.
Chatham Manufacturing Co. (Elkin, N. C.) 6% Cum. Pref. Offered by Wachovia

Bank & Trust Co., Winston-Salem, N. C.
Coastal Airways, Inc. Offered by R. F. Deane Corp., N. Y.
Columbus Aircraft Corp. Common. Offered by company and Stevenson, Vercoe.

Fuller & Lorenz, Hugh M. Archer & Co., Will J. Thompson Co., Claude Meeker,
Eugene Gray & Co., O'Brien Se Liming, Fred W. Freeman and Raymond T. Brower,
Columbus. Ohio.

Crandall-McKenzie & Henderson, Inc. (Pittsburgh) Common. Offered by K. W.
Todd Ck Co., Inc.

Curtis-Reid Aircraft Co., Ltd. (Canada) Preferred shares. Offered by Potter & CO.;
and Greenshields & Co.

Duff-Norton Mfg. Co. Common. Offered by Moore, Leonard & Lynch, Hill, Wright
& Frew and J. II. Holmes & Co., Pittsburgh.

El Dorado 011 Works (Berkeley, Calif.) Common. Offered by Dean Witter S. CO.;
Los Angeles.

Electric Candalite Corp. of America Class A Preferred stock. Offered by James A.
Roane & Co., N. Y.

Electric Candalite Corp. of America Class B Deferred stock. Offered by James A.
Roane & Co., N. Y.

Emsco Derrick & Equipment Co. (Los Angeles) Capital Stock. Offered by company
to stockholders.

Evans Auto Loading Co., Inc. Capital stock. Offered by company to stockholders.
Foote Bros. Gear & Machine Co. Common. Offered by company to stockholders.
Foote-Burt Co. (Cleve.) Common. Offered by Maynard H. Murch & Co., Cleve.
Fruehauf Trailer Co. Class A 7% Pref. Offered by First National Co., Detroit.
Fyr-Fyter Co. (Dayton, 0.) Class A stock. Offered by W. E. Hutton & Co., and

Central Trust Co., Cincinnati.
Grand Union Co. $3 Cony. Pref. Offered by company to holders of preferred and

common stock.
Grand Union Co. Common stock. Offered by company to holders of Pref. and corn. stk.
Grand Union Co. Common stock. Offered by company to officers and employees.
Graybar Management Corp. Common. Offered by Western Electric Co. to employees

of Graybar Electric Co., Inc.
Jewell Tea Co., Inc. Common. Offered by company to stockholders.
Koppers Gas & Coke Co. 6% Cum. Pref. Offered by the Union Trust Co. of Pitts-

burgh, Guaranty Co. of N. Y., Bankers Co. of N. Y., Lee, Higginson & Co., Bon-
bright & Co., Inc., and Otis & Co.

Kraft Cheese Corp. Common. Offered by company to stockholders.
Lamson & Sessions Co. (Cleve.) Common. Offered by Hayden, Miller dr Co., and

Merrill, Hawley & Co., Cleveland.
Liquid Carbonic Corp. Common. Placed privately.
Lockheed Aircraft Co. Common. Offered by company to stockholders.
Maddux Air Lines Co. (Del.) Common. Offered by Blair & Co., Inc. and Bond &

Goodwin & Tucker, Inc.
Marshall Stillman Movement Industries, Inc. 8% Cum. Pref. Offered by Marshall

Stillman Movement, N. Y.
McWilliams Dredging Co. $2 Cony. Pref. Offered by Bacon, Whipple & Co., Chicago.
Mengel Co. (Louisville, Ky.) Common. Offered by company to stockholders; un-

derwritten.
National Cash Register Co. (Md.) Common A stock. Offered by company to stock-

holders.
National Gypsum Co. Class A stock. Offered by company to holders of class A and

B common.
National Hosiery Mills, Ltd. Cony. Preference stock. Offered by A. L. Jelley Co.;

Inc., N. Y.
National Tile Co. Common. Offered by company to stockholders.
The Newport Company Class A Cony. stock Cum $3 per share. Offered by Dillon,

Read & Co., A. G. Becker & Co., Scholle Brothers and Shields d. Co.. Inc.
North American Aviation, Inc. Capital stock. Offered by Blair & Co., Inc., Jas. C.

Willson & Co., Blyth, Witter & Co., E. A. Pierce & Co., Hemphill, Noyes & Co.,
E. H. Rollins & Sons, F. B. Keech & Co., G. 51.-P. Murphy & Co., Janney & CO..
National Aviation Corp.. Knight, Dysart & Gamble, Oliver J. Anderson & Co.,
Bond & Goodwin & Tucker, Inc., and Hunter, Dunn & Co.

Palmer Brothers Co. $4 Cum. Cony. Pref. Offered by Estabrook & Co.. and Put-
nam & Co.

Palmer Brothers Co. Common stock. Offered by Estabrook & Co., and Putnam & Co.
Philadelphia Air Terminal Capital stock. Offered by Orton, Kent & Co.
Pickwick Airway,. Inc. 7% Cum. Pref. Offered by company.
Pickwick Airways, Inc. Common stock. Offered by company.
Helena Rubenstein, Inc. Cony. $3 Div. Preference stock. Offered by Bauer, Pogue;

Pond ,k Vivian.
Helena Rubenstein, Inc. Common stock. Offered by Bauer, Pogue, Pond &
Signode Steel Strapping Co. 52)4 Cum. Preference stock. Offered by Bertles, Rawls

& Donaldson, Inc., Mitchell, Hutchins dr Co., and Eastman, Dillon & Co.
Signode Steel Strapping Co. Common stock. Offered by Bertles, Rawls & Donaldson,

Inc., Mitchell, Hutchins & Co., and Eastman, Dillon de Co.
Southwest Dairy Products Co. 7% Cum, Pref. Offered by Go). M. Ferman & Co.,

Moore, Leonard & Lynch and E. F. Gillespie & Co., Inc.
Southwest Dairy Products Co. Common stock. Offered by Geo. M. Forman & Co..

Moore, Leonard & Lynch and E. F. Gillespie & Co., Inc.
SuburbanElectric Development Co. Common. Offered by K. W. Todd & Co., Inc..

Pittsburgh.
Thompson-Starrett Co., Inc. (Del.) $354 Cum. Div. Preference stock. Offered by

Hallgarten & Co., Kissel, Kinnicutt & Co., Hayden, Stone & Co., Hornblower &
Weeks and Commercial National Corp., N. Y.

Toledo (0.) Glass Co. Capital stock. Offered by company to stockholders.
Transformer Corp. of America Common. Offered by C. L. Schmidt & Co., Inc.,

Chicago.
Trans-Lux Daylight Pictures Screen Corp Capital Stock. Offered by eomPanY.T.to

stockholders: underwritten.
United States Radio & Television Corp. Capital Stock. Offered by Brokaw:& Co..

Chicago.
Western Electric Co., Inc., Common. Offered by company to stockholders.

(Forest E.) Gilmore 7% Cum. Pref. Offered by Federal Securities Co. and Ferris &
Hardgrove, Portland, Ore., and Bradford, Kimball & Co., San Francisco.

(Forrest E.) Gilmore Common Stock. Offered by Federal Securities Co. and Ferris &
Hardgrove, Portland, Ore. and Bradford, Kimball & Co., San Francisco,

Hemisphere Oil Corp. Class A Stock. Offered by R. NV. Evans & Co., New York,
Root Refining Co. (Shreveport, La.) Cony. Prior Pref. Cum. $1.80 per share, Of-

fered by West & Co., Hemphill, Noyes 5. Co. and Rosencrans, Fleitas & Co., Inc.

Shell Union 00 Corp. Common. Offered by company to stockholders.
Union Oil Associates Capital Stock. Offered by company to stockholders; underwritten

Union 011 of California Capital Stock. Offered by company to stockholders; under.
written.

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



JAN. 19 1929.1 FINANCIAL CHRONICLE 321

Par or No.
Of Shares. Purpose of Issue.

(a) Amount
Involved.

Price To Yield
per Share. About. Company and Issue and by Whom Offered.

900 Ctfs

400,000

*728,412sh

500,00

1,000,000

*22,500 sh
1,000,00

*250,000sh

1,000,00
*40,000 sh

8,500,00
1,500,00
690,00

*6,900 sh

*40,000 eh
*8,000 sh

*300,000sh

*80,000 sh
*30.000 sh

*30,000 sh
*25,000 she
*40,000 shs
*220,0005h5

Land, Buildings,
Finance lease lease of property 

Working capital; other corp. mini-

Rubber-
Additional capital 

Miscellaneous-
Provide funds for investment purp.

Acquisitions: working capital, &c__

Acquisitions: additional stores__ --
Development purposes 
Provide funds for investment purp_

450,000

400,000

Additional capital 
Additional capital 
Additional capital 
Additional capital 
Working capital 

Working capital 

Retire bonds, pr. stk. & bank debt
Retire bonds, pt. stk. & bank debt
Provide funds for investment purr._

Provide funds for investment purp-
Acquisition of properties 

Acquisition of properties 
Provide funds for investment purP.
Retire pf. stk. & mtge dt.; wkg.cap.
Acquire insurance co. stocks 

150,030 Provide funds for investment purp.

1,301,400
40,000 she
55,000 she

*40,000 she

*900,000shs
*100,0005hs

22,700,000

*454,000she

Provide funds for investment PurP-
Provide funds for investment PurP.
Provide funds for investment purp.

Working capital 

Provide funds forinvestment Purl) -
Provide funds for investment purl).

Acquisition of constituent CAM 

Acquisition of constituent cos 

250,000 General corporate purposes 
*125,000shs Provide funds for invest. PurP-- -

*25,00Cshs

•12,500ths

•96,778shs

850,000

380,000

*80,000shs

*2,500shs
1,000,000

*105,000shs

*4,300shs
*86,000shs

*40,000shs

*60,0 lOshs
•700,000shs

*700,000shs

Finance Irish commerce & industry

Finance Irish commerce & industry

Plant expansion, acquisitions &o__

General corporate purposes  

Retire funded debt 

Working capital 

General corporate purposes  
Additional capital 
Acquisitions 

Additional capital 
Expansion of business 

Working capital 

Acquisitions; debt retirement 
Provide funds for invest. purposes..

Provide funds for invest. purposes_

*466,000shs Provide funds for invest. purposes -
•1398000sh Provide funds for invest. purposes _
•30,000shs Working capital 
*48,771shs Acquisitions; working capital 
.35,000012s Expansion; other corp. purposes-- -

*35,000she Expansion; other corp purposes- .-

150,000 Expansion of business 

*1,500shs Expansion of business

850,000

25,494,420

600,000

1,000,000

337,500
1,000,000

13,000,000

2,030,000

10,200,000
1,800,000

1,035,000

1,800,000
80,000

11,250,000

1,000,000

2,280,000

1,250,000
1,120,000
7,590,000

150,000

2,602,800
1,200,000
550,000

1,100,000

93,600,000
10,000,000

22,700,000

17,252,000

1,150,000
5,312,500

I
875,000

9,193,910

850,000

1,254,000

2,300,00

255,000
2,000,00
4,357,50

430,00
3,010,00

1,100,00

5,400,90

500

Price on application

70,000,000

10,019,000
9,981,720
2,100,000
2,341,008

3,622,500

150,000

37,500

35

30

10634 6.57

15
1
52

f 1 sh pref 1 For f
12 ohs corn 4101541
60 5.00
60

f 1 sh pref 1 For
11. sh comf $150 I
45
10
3734

1234

6.66

1 sh convl For {
11 sh comf $76
so
28
34;6

25

20
30
10

2735

104
100

103 6.31

38

46
4234

1I sh. pref. and 15
sh. corn. for $35

342,267,838

95

100 8.00

33

28%

102 6.86
20 --

4134

100
35

27%

90

1 sh. pref. and 1
eh. com. for $100

2134
7.14
70
48

1 al. pref. and 1
eh. corn $10334

100 8.00

25

Knight Properties, Inc. (Akron, Ohio) Land Trust Certificates. Offered by R. V.
Mitchell & Co. and Ohio State Bank & Trust Co., Akron, Ohio.

Mortgage & Securities Co. (New Orleans) 7% Cum. Cony. Prof. Offered by Inter-
state Investment Co.; Corporation Investment Shares, Inc.; Eustice & Jones,
Fairfax & Butler, Newman, Saunders & Co., Moore, Hyams Sr Co., Inc., Woolfolk,
Waters & Co., and Donald Yarbrough & Co., Inc., New Orleans.

United States Rubber Co. Common. Offered by company to stockholders; under-
written.

American Colonial Corp. Capital Stock. Offered by Fuller, Richter, Aldrich & Co.;
Hartford.

American Dept. Stores Corp. Series A 7% Cony. 1st Pref. Offered by Schluter & Co..
Inc., and Baker, Simonds & Co., Inc.

American Dept. Stores Corp. common. Offered by company to stockholders.
Andes Development Co. (Del.) Common. Offered by H. C. Burt & Co., Houston, Tex.
Anglo National Corp. Class A Common. Offered by Schwabacher & Co.; Hunter,

Dunn & Co. Anglo-California Securities Co.; Dean Witter Sr Co.: Wm. Cavalier
& Co.: Geo. H. Burr; Conrad & Broom, Inc., and Strassburger & Co.

Bachmann, Emmerich &Co., Inc., Ser. B 7% Cum. Cony. Pref. Offered by company.
Bachmann, Emmerich & Co., Inc. Common Stock. Offered by company.
Bankers' Securities Corp. (Phila.) 6% Pref. Offered by company to stockholders.
Bankers' Securities Corp. (Phila.) Common. Offered by company to stockholders.
Bonded Capital Corp. 7% Cum. Pref. Offered by Wm. Paul Buehler & Co., Inc., New

York.
Bonded Capital Corp. Corn. Stock. Offered by Wm. Paul Buehler & Co., Inc., New

York.
F. L. Booth Co., Inc. Cum. Cony. A Stk. Offered by Max I. Koshland, San Francisco.
F. E. Booth Co., Inc., Class B Stock. Offered by Max I. Koshland, San Francisco.
Chain Store Stocks, Inc. Capital Stock. Offered by Shields & Co., Inc.; E. Naumberg

& Co., and F. S. Smithers & Co.
Claremont Investing Corp. Common. Offered by company to stockholders.
Continental Dept. Stores, Inc., Ser.A Conv.Stk. Offered by Keane, Higbie & Co.

Inc., Detroit.
Continental Dept. Stores, Inc., Corn. Offered by Keane. Higble Sr Co., Inc., Detroit.
Devonshire Investing Corp. C0111. Offered by Stone & Webster & Blodget. Inc.
Elmer, Richards Co. Cony. Pref. Offered by Howe Snow dr Co., Inc.
Employees' Group Associates Capital Stock. Offered by Kidder, Peabody & Co.

and United States Trust Co.
Fidelity Co. of Connecticut. Inc., Common. Offered by Fidelity Finance Corp.,

New Britain, Conn., and Fuller, Richter, Aldrich Sr. Co., Hartford, Conn.
Financial Investing Co. of N. Y., Ltd:, Cap. Stock. Offered by to. to stockholders.
First Trust Bank, Inc. (N. Y.) Common. Offered by First Fiscal Corp., N. Y.
Foundation Securities Corp. Common. Offered to stockholders of Investors Founda-

tion, Inc.
Goldblatt Bros., Inc., Common. Offered by S. W. Straus & Co., Inc. and Brokaw

& Co.
The Goldman Sachs Trading Corp. Capital Stock. Offered by Goldman, Sachs & Co.
The Goldman Sachs Trading Corp. Capital Stock. Purchased by Goldman, Sachs

& Co. for their own account.
Hahn Dept. Stores, Inc. (Del.) 635% Cony. Pref. Offered by Lehman Brothers and

Prince & Whitely.
Hahn Dept. Stores, Inc. (Del.) Common Stock. Offered by Lehman Brothers and

Prince & Whitely.
The Halle Bros. Co. (Ohio) Common. Offered by Hayden, Miller & Co.
Incorporated Equities, Common. Offered by Rushmore & Greene, and Newton &

Townsend, Inc., N.Y. C.
The Ireland Corp. of America (Del.) Cum. Partic. Pref. Offered by Joint Security

Corp. and Faxon, Gade & Co., Inc.
The Ireland Corp. of America (Del.) Common Stock. Offered by Joint Security Corp.

and Faxon, Gade & Co., Inc.
Kroger Grocery & Baking Co. Common. Offered by Company to Stockholders; under-

written.
Louisiana Ice & Utilities Co. Series "A" $8 Cum. Pref. Offered by Mortgage ir

Securities Co., St. Louis.
Material Service Corp. (Chicago) Capital Stock. Offered by Mitchell, Hutchins & Co.

and A. G. Becker Sr Co., Chicago.
Mercantile Discount Corp. (Del.) Class "A" Prof. Offered by Packer, Cooke & Co.,

Chicago.
H. Milgrim & Bros., Inc. $7 Div. Prof. Offered by Goddard & Co., Inc.
Missouri State Life Insurance Co. Capital Stock. Offered by Company to Stockholders.
National Protective Companies. (Mass.) Corn. Offered by Childs, Jeffries & Co., Inc.

and Curtis & Sanger.
North American Investment Corp. (Calif.) Common. Offered by Company to Stkhlds.
Peiz-Greenstein Co., Inc. Class "A" Common. Offered by A. J. Roberts & Co., Inc.

New York City.
Platt Music Co. (Los Angeles) Capital Stock. Offered by Alvin H. Frank & Co.,;

Drake, Riley & Thomas, and Blankenhorn & Co., Los Angeles.
Purity Bakeries Corp. Common. Offered by Company to Stockholders.
Selected Industries. Inc. 8534 Div. Prior Stk. Offered by Stone & Webster and Bind-

get; Chas. D. Barney & Co.; Kidder, Peabody & Co.; Lehman Bros., and Brown
Bros. & Co.

Selected Industries Inc. Corn. Stk. Offered by Stone dr Webster and Elodget; Chas. D.
Barney & Co.; Kidder. Peabody & Co.; Lehman Bros. and Brown Bros. & Co.

Selected Industries Inc. Cony. Stk. Taken by organizers of corporation.
Selected Industries Inc. Corn Stk. Taken by organizers of corporation.
Shubert Theatre Corp. Common. Placed privately.
Simmons-Boardman Pub. Corp. $3 Cum. Cony. Pref. Offered by Spencer Trask & Co.
Thompson's Spa, Inc. (Boston) $6 Cum. Prof. Offered by Hale, Waters & Co. and

Old Colony Corp.
Thompson's Spa, Inc. (Boston) Corn. Offered by Hale, Waters & Co. and Old Colony

Corp.
J. Weingarten, Inc. 8% Cum. pref. Offered by Neuhaus & Co. and Dillingham &

McClung, Houston, Tex.

.1. Weingarten, Inc. Corn. Offered by Neuhaus & Co. and Dillingham & McClung.
Houston, Tex.

FARM LOAN ISSUES.

Amount. Issue and Purpose.
To Yield

Price About Offered by.

4
1.000.000 Federal Intermediate Credit Banks Deb.

434s, due Mar. 15 and Apr. 15 1929; 434s
due July 15, Aug. 15 and Sept. 15 1929
(provide funds for loan purposes.) 100 434-434 C. F. Childs & Co., New York.

FOREIGN GOVERNMENT LOANS.

Amount. Issue and Purpose.
To Yield

Price. About. Offered by.

10,000,000

3,000,000

13,000,000

City of Antwerp (Belgium) Ext. Loan 5s Dec.
1 1958 (Port extensions and payment of
floating debt) 

City of Lima (Peru) Ext. Loan Secured (His
Sept. 1 1958 (Pay floating and internal
debt; productive public works and other
municipal purposes.) 

94 5.40

93 7.05

The National City Co.

E. 11, Rollins & Sons; Brown Bros. & CO.: Grace National Bank of N. Y., and Banco
Italiano, Lima, Peru.

• Shares of no par value.
Preferred stocks of a stated par value are taken at Par, while preferred stocks of no par value and all classes of common stock are computed at their offering Prices.

b Bonus of b shares of common with each $1,000 bond.
c One share of investors' stock accompanies each $100 of notes.
d Bonus of 34 share of common with each share of Class A stock.
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The New Capital Issues in Great Britain.
The following statistics have been compiled by the Midland

Bank Ltd. of London. It is explained that these compila-
tions of issues of new capital, which are subject to revision,
exclude all direct borrowings by the British Government
for national purposes, shares issued to vendors, allotments
arising from the capitalization of reserve funds and undivided
profits, issues for conversion or redemption of securities
previously held in the United Kingdom, short-dated bills
sold in anticipation of long-term borrowings, and loans by
municipal and county authorities except in cases where there
is a specified limit to the total subscription. They do not
include issues of capital by private companies except where
particulars are publicly announced. In all eases the figures
are based upon the prices of issue.
GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES* IN THE

UNITED KINGDOM BY MONTHS.
(Compiled by the Midland Bank Ltd.)

1926.

United
Kingdcms.

huila and
Ceylon.

Other British
Countries.

Foreign
Countries. Total.

January 9,474,000 44.000 8,888,000 9,961.000 28.367,000
February 22,307,000 53.000 1,258.000 2,141,000 25.759,000
March 12.336,000 5,037.000 6,529,000 23,902,000
April 6.495.000 1,188,000 201,000 5,613.000 13,497,000
May 4,281.000 6,160.000 447.000 10,888,000
June 13,530.000 274,000 9,684,000 5,735.000 29,223,000
July 15,943.000 91.000 7,860,000 2,835.000 26,72b,000
August 840.000 41,000 143,000 455,000 1,479,000
September ---- 8,665,000 4.093,000 3,168,000 15,926,000
October 13,882,000 115,000 2,014.000 13,211,000 29,222.000
November 18,719.000 191,000 3.209,000 5,992.000 28,111,000
December  14,390.000 64,000 1.402,000 4,307,000 20,163.000

Year 140.862,000 2,061,000 49,949,000 60,394,000 253,266,000

1927.
January 10,317,000 11,876.000 4,139,000 26,332,000
February 15,430,000 343,000 3,943.000 2,183,000 21,899,000
March 27,738,000 13.000 1,248,000 5,715,000 34,714,000
April 13,123,000 100,000 6.095,000 2,950,000 22,268,000
May 23,915,000 120,000 8.786,000 1,695,000 34,516,000
June 12,373,000 2,112.000 5,480,000 19,965,000
July 16,336.000 82,000 8,327.000 10,149,000 34.894.000
August  2.091,000 119,000 20.000 2,230.000
September ____ 3.182.000 30,000 996,000 832,000 5.040,000
October 14,754.000 174.000 13,247,000 9,550.000 37,725.000
November 23,169,000 345,000 17,708,000 7,547.000 48,769,000
December 13,615,000 156,000 11,924,000 667.000 26,362,000

Year  176.043,000 1,363,000 86,381,000 50.927,000 314,714,000

1928.
January 14.178.000 6.882,000 6,153,000 6,581,000 33,794,000
February 22,627,000 3,205,000 2,040,000 27,872,000
March 18,652.000 40,000 13,999,000 9,005,000 41.696,000
April  10.628,000 42,000 4,346,000 3,590.000 18,606,000
May 25.752,000 11.000 9,463,000 4,049,000 39,275,000
June 25,405,000 666,000 11,669,000 3,632,000 41.372,000
July 24,115,000 25,000 13,416.000 4,264,000 41.820.000
August 5,529,000 302,000 682,000 6,513,000
September 7,575,000 3,774,000 6,957,000 18,306,000
October 29,715,000 33,000 4,464,000 6,387,000 40,599,000
November 16,961,000 49,000 5,637,000 5,323,000 27,970,000
December 17,998,000 1,934,000 4,764.000 24,696,000

Year 219,135,000 7,748,000 78,362,000 57,274,000 362,519,000

*Excluding British Government loans raised directly for national purposes.

SUMMARY TABLE OF NEW CAPITAL ISSUES* IN UNITED KINGDOM.

[Compiled by the Midland Bank Ltd.)

Month of
December.

Year to
Dec. 31.

Month of
December.

Year to
Dec. 31.

1919 46,779,000 237,541,000 1924 26,067,000 223.546,000
1920 8,463,000 384,211,000 1925 24,402,000 219,897.000
1921 19,353,000 215,795,000 1926 20,163,000 253,266,000
1922 7,537,000 235,669,000 1927 26,362,000 314,714,000
1923 1,695,000 203,760,000 1928 24,697,000 362,519,000

*Excluding British Government loans raised directly for national purposes.

NEW CAPITAL ISSUES* IN THE UNITED KINGDOM BY MONTHS.

(Compiled by the Midland Bank Ltd.)

1925.
£

1926.
£

1927.
£

1928.
£

January 20,093,859 28,367,583 26,331,980 33.794.534
February 15.567,790 25.758.587 21.898.747 27.871,778
March 21,737,104 23,901.911 34,714,108 41,695,433
April 9,555,423 13,497,682 22,267,849 18,606,444
May 33,748.426 10,887,631 34,516,005 39,275,330
June 23,651,580 29,222,434 19,965,221 41,372,346
July 16,536,272 26,728,861 34.894.019 41,820,109
August 1,564,436 1,479,507 2,229,939 6,512,400
September 2,533.777 15,925,930 5,039,730 18,305,996
October 21,081,195 29.221,949 37,725,432 40.598,510
November 29.424,783 28,111,190 48,769,073 27,969,767
December 24.401,985 20,163,249 26,361,933 24,696,518

Year 219,896.630 253,266.414 314,714,036 362,519,163

*Excluding British Government loans raised directly for national purposes.

NEW CAPITAL ISSUES* IN GREAT BRITAIN BY GROUPS.

[Compiled by the Midland Bank Ltd.r

Governments—
United Kingdom 

Year 1926. Year 1927. Year 1928.

India and Ceylon 6,862,500
Other British countries 32,418,806 51,783,625 37,905.600
Foreign countries 14.287,935 11,830.611 12,971,284

Total 46,706.741 63,614.236 57.739.384
Municipalities and Public Boards—
United Kingdom 41,065.690 29.830,125 17.565.857
India and Ceylon 
Other British countries 1,223,000 5,136,650 7,296,648
Foreign countries 8.105,000 8,053,320 6,788,300

Total 50,393,690 43,020,095 31,650,805
Railways—
United Kingdom 3,337,111 14,682,500 2,230,506
India and Ceylon 
Other British countries 4,967,321 9,535,413
Foreign countries 7,613,981 6,342,125 4,142,500

Total 10,951.092 25,991,946 15,908,419
Banking and Insurance 2.666.564 15,759,316 13.142,213
Breweries and distilleries 494,120 8,413,877 4,643.376
Electric light and power 11,523,092 10,960,226 19,126,810
Financial, land, investment and trust 33,068,082 46.213,674 68.706,639
Gas and water 4,388,007 3,139.263 5,702,332
Iron, coal, steel and engineering_a 9,207.812 5,615,690 9,042,392
Mines 4,863.635 6.519.205 9,645445
Oil 390,810 2,231.321 2,649.032
Shipping and canals and docks 5.572,140 14,767,142 3,237,548
Tea, coffee and rubber 14,200,034 4,909,348 3,090,333
Telegraphs and telephones 1,220.890 975,771
Tramways and omnibuses 2,355,1521,769,752 3,584,117
Miscellaneous commercial and industrial— 55,264.553 60,813,174 114,650,118

Total 253,266,414 314.714,036 362,519.163

*Excluding British Government loans raised directly for national purposes.
a Including motors and aviation.

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

Friday Night, Jan. 18, 1929.
The mills of the country are catching up with some of the

activity noticed late in 1928. The weather has been some-
what better for business in most parts of the country, though
too warm in many sections of the South. Heavy snows have
occurred in parts of the West and bad roads have hampered
business to some extent. At the same time this very fact
has delayed the movement of the corn crop and tended to
put up the price of that cereal. Its recent rise however of
about 5 cents, leaving May delivery about 30 cents higher
than the low on the crop, was traceable largely to drought
and heat in Argentina where it is now feared the crop will
show a noteworthy decrease from that of last year. But as
one man's poison is another man's meat so the threatened
misfortune of Argentina promises to facilitate export trade
in the American corn. Speculation in this cereal has in-
creased very markedly and for that matter also in wheat,
which has risen some 3 to 4 cents this week. Export busi-
ness in corn nevertheless has not been active as yet; in fact
it has been small when there has been any at all. There
were even stories that European exporters were reselling
purchases to some extent. There has been a moderate
export trade in Canadian wheat and it is said that European
stocks of wheat are by no means burdensome. This looks
significant considering the magnitude of the world's ship-
ments to European markets in recent months. In other
words the disappearance of wheat among the worlds con-
sumers has set a good many people thinking. One incident
of the grain market during the week was the advance of
4 cents within 48 hours in barley. This cereal has been

relatively too low as compared-with"corn. Other grain ha
advanced with a good cash demand notably for oats. China
is said to have been buying very heavily of wheat and flour
in Canada recently and also by the way its purchases of
cloth in Manchester England have latterly been on a note-
worthy scale.
Cotton has latterly been quiet, with nothing in the news

to furnish any very pronounced incentive to traders. The
weather at the South has latterly been rainy, which is good
for the soil, but at the same time the temperatures have
been comparatively high which have favored the hibern•ting
w evil. Private reports from various parts of the cotton
belt say that there has been nothing in the weather this
winter to injure the hibernating pest. Still at the moment
the world's markets for cotton are quiet, awaiting some
new development to give them the needed joy. Cotton
goods have been quieter and some of the mills at New Eng-
land and the South have been hampered by the prevalence
of the influenza epidemic. The sales as a rule of course
yarn cloths here have been small. Inquiri s for finished lines
have been rather more numerous, notably for pncales, new
printed specialties and other wash fabrics. Some increase
in sales of printed silk good and crepes for the spring season
is noticed. But taking it as a whole textile industry has
not been at all active; quite the contrary. This has given
rise to some fears that the production is again exceeding the
sales to a considerable extent. Meanwhile new lines of
worsteds and woolen dress fabrics meet wtih a good demand.
The Wool Institute states that a majority of its members
will open lines for the fall of 1929 of various goods from
Jan. 'h 1 to 11, arch 4, the first being staples and the last fine
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suitings and overcoatings. Raw wool has been quiet. The
London auction sales which began on the 15th have not as a
rule shown much change in prices. British and continental
buyers purchased wool with relative freedom on the 17th
inst. at recent prices.

Retail trade has been benefited by coal cold weather. At
the West it has often been well below zero. There the bene-
ficial effects were plainly visible. At the South where tem-
peratures were too high naturally the reverse effect was
noticeable. In Northern and Western States the demand for
coal, winter wear and rubber goods was stimulated. Auto-
mobile output has been very large, reflecting an excellent
trade. The trade in furniture has increased. The sales of
lumber are outrunning production. Wholesale trade in gen-
eral has been fairly active and the purchases have been less of
the temporary sort to fill old orders. The spring buying of
shoes and some kinds of textiles has increased. Style shows
of shoes in the Eastern and Western States have stimulated
business to a certain extent. The jewelry trade is dull, a
fact not without significance. More cheerful report3 come
from the North Pacific Coast about salmon canning business,
adding that 80% of the pack of 6,000,000 cases has already
been distributed to consuming centers. The exports of the
Northwestern apple crop, reaching 3,000,000 boxes, is the
highest on record. The Pacific Coast citrus fruit industry
is astir with new life and at prices fully as high as those of a
year ago. Detroit employment shows an increase for the
week of some 3,200, the total now being 281,965 against
278,755 last week, 216,515 last year, 212,252 in 1927 and
260,759 in 1926.
Rubber has at times been very active at sharp advances,

but latterly there has been some reaction, although even
so prices showed a net advance as compared with those
of a week ago. Conditions in this branch of business are
more normal and show the inevitable effect of consumption
of a period of low prices. A significant commentary on
the prolonged bear campaign against rubber .and the natural
fall as restriction ,stopped is seen in the reported failure of
three old firms in Landon this week, with labilities ranging 
roughly from $100,000 to $300,000. This was announced
on the 16th inst. as prices here rose 110 to 130 points. The
trading here on that day reached the imposing total of
6,600 tons. Coffee has advanced with New York, Europe
and apparently Brazil buying and the general position of
the trade seemingly better. Sugar shows some decline
for the week, but there is a growing feeling of hopefulness
from the fact that to all appearance Cuba has definitely
turned its back on artificial measures of controlling the
crop and it is believed that the sugar trade is getting into
better shape and that it is only a question of time when
this will be reflected in arise in prices. The cement output
shows a new high record. Pig iron has been quiet with
more or less irregularity in prices.

Steel scrap has risen, it is said, to $19.50 to $20, and the
steel trade is doing a fair business and looking hopefully to
better conditions later on. Copper has been dull, regardless
of the rise in copper shares. A larger business has been done
in tin at higher prices, but the other metals have been rather
quiet.

It turns out that the exports for 1928 exceeded imports by
$1,039,000,000, with the exports the largest since 1920 and
imports the smallest since 1924.
The Stock Market has shown less activity and at times

prices have declined, but latterly has shown more strength.
To-day, with money down to 6% stocks in many cases were
much higher, led by U. S. Steel common, with a rise of
£3.4" points, ending at 1803 a new high. The sharp rise in
brokers loans was ignored, although they are up again.
nearly to the high record level. An advance in open market
bills was also disregarded. Features in the rise were not only
Steel common, but Johns-Manville, National Cash Register,
Green Cananea Copper, International Nickel, Pennsyl-
vania RR., Union Pacific, Radio, Canadian Steel and others
too numerous to mention. Sterling exchange was higher,
and grain, cotton and most other commodities also advanced.
New Bedford, Mass., and Charlotte, N. C., report sindi-

cated considerable disruption of mill working forces by in-
fluenza. The situation appears to be worse in New England
than in the South, but some curtailment has resulted in both
sections. In New England it is pointed out that mills are
getting behind with their deliveries because they have not
the goods with which to fill them, a condition which has not
existed for a very long while. Charlotte, N. C., reported
that influenza has disrupted labor to some extent and pro-

duction has been slackened, but there is a good floating sup-
ply of labor and most spindles in that section are kept run-
ning. Mills further east have felt the effects of the malady
more seriously. In December employment increased 0.5%
as compared with November and payrolls increased 1.2%,
according to a report issued by the Bureau of Labor Statis-
tics, U. S. Department of Labor. Employment in manu-
facturing industries increased 0.1% in December and pay-
rolls increased 1.6%.
On the 15th inst. the temperature here fell at 7 a. m.

to the lowest of the winter, 7 degrees. The range for the
day was 7 to 23 degrees. A cold wave swept over the
Central West and Eastern seaboard accompanied by a
strong northwest wind which brought zero and sub-zero
weather over a vast area. The Central West was blanketed
under a 5-inch snowfall, steadily deepening Chicago feared
a repetition of the cold wave of Sunday which broke records
of 40 years' standing. Many trains were reported stalled
for long periods in the West. Throughout the New England •
States zero was the rule. In Quebec and Ontario 44 de-
grees below zero was recorded. At Boston on the 14th
inst. it was 6 to 18 degrees, at Chicago 8 to 10, at Cin-
cinnati 2 to 24, Cleveland 4 to 10, Detroit 4 to 10, Kansas
City 10 to 28, Los Angeles 48 to 64, Milwaukee 8 to 18,
St. Paul 2 to 12, Omaha 2 to 16, Philadelphia 10 to 22,
Portland, Me. 2 to 14, Seattle 40 to 42 and St. Louis 4 to 3.32
On the 15th inst. it was 22 degrees below to 14 above at the
West and Northwest. Chicago had 4 degrees below zero.
On the 16th inst. it was 4 to 42 degrees below zero in the,
American and Canadian Northwest. Chicago had 12
above. A gale was sweeping over the West to-day causing
loss of life in Missouri, Illinois and Indiana. The tempera-
tures here were 36 to 46 degrees and the forecast was for
rain and warmer. To-day in the Northwest it was 10
degrees below to 10 above; Chicago 32 degrees; Pittsburgh
up to 64.

Good Construction in Metropolitan Area.
New construction work started in the metropolitan dis-

trict of New York during the past year amounted to more
than 20% of the country's total construction, according to
F. W. Dodge Corporation. The year 1928 closed with a
total of $1,555,676,000 for new building and engineering
work contracted for, this figure exceeding the total for the
year 1927 by almost 12%. The territory covered in the
above figure includes Greater New York, Westchester
County, Nassau and Suffolk Counties and Northern New
Jersey (as far south as Tom's River). Increases were uni-
form throughout the metropolitan area, as is shown in the
following table:

1928. 1927.
New York City $1,056,120.000 $930.415.900
Westchester 138,614,000 124,047.600
Nassau and Suffolk 70,159.300 54.715.800
Northern New Jersey 290.782,700 283,439,300

$1,555.676.000 31.392,618.600

Industrial Activity Based on Consumption of Elec-
tricity 16% Higher in December 1928 Than in
Same Month in Previous Year.

Activity in industrial plants of the nation, as measured
by consumption of electrical energy, was 16% greater in
December than in the corresponding month of the preced-
ing year. The final month of 1928, however, showed a
seasonal drop in rate of operations compared with Novem-
ber, the decline amounting to some 4.5%, which is close to
the normal decrease established in recent years, "Electrical
World" reports. Monthly average index of manufacturing
activity for the whole of 1928 was 123.7, as against 115.3 in
1927 (100 equals monthly average for 1923-25). The month-
ly report from the "Electrical World" adds:

Unusually high productive operations in December, compared with the
same month in 1927. were recorded by the rolling mills and steel plants,
the metal-working plants, chemicals and allied products, and stone, clay
and glass plants.

Outstanding in the industrial situation is the upward trend in activity
In the textile field. The textile industry ended the year with a rate of
operations 12.5% higher than that for December 1927. Because of the
curtailment in operations earlier in the year the rate of activity for the
textile industry for the whole of 1928. based on consumption of electricity.
was about 7% under the 1927 level.

All sections of the country with the exception of the Southern States
reported December operations materially above those of December 1927.
Industrial operations in the last month of 1928 in the New England dis-
trict were 15.8% greater than in the same month of the preceding year.
due largely to the high rate of activity in the metal working plants of that
section. Manufacturing plants in the Middle Atlantic States reported
operations 15.4% greater than in December 1927. The North Central
States showed a gain of 24.2%, reflecting comparatively high operations of
the automotive industry. The Western States gained about 11.1% over

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



324 FINANCIAL CHRONICLE [VOL. 128.

the corresponding month of the year previous. General manufacturing
fictivity in the South was 5.3% under December 1927.
The rate of manufacturing activity in December, compared with Novem-

ber 1928, and December 1927, all figures adjusted to 26 working days and
based on consumption of electricity as reported to "Electrical World"
(monthly average 1923-25 equals 100), follows:

December
1928.
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1928.

December
1927.
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133.3 109.8
Metal industries group 143.5 106.9
Rolling mills and steel plants 148.8 110.6
Metal working plants 140.5 101.2
Leather and Its products 94.0 98.2
Textiles 132.5 112.3
Lumber and Its prodttets 111.8 123.3
Automobiles and parts 127.1 106.4
Stone, clay and glass 149.1 08.8
Paper and pulp 135.2 122 0
Rubber and its products 143.8 96.7
Chemicals and allied products 135.7 109.0
Food and kindred products 130.0 104.6
Shipbuilding 102.2 94.6

W. W. Putnam of Union Trust Co. of Detroit Says
Prospects Are Good for Continuance of Prosperity
in First Half of 1929-Enlarged Industrial Outlook
for Michigan.

"The tone of general business during the past month con-
tinues good," says Wayne W. Putnam, Assistant Vice-Pros.
of the Union Trust Co., Detroit, in a survey of conditions
Issued Jan. 14. He adds:

Year-end statistics show that the achievements of any other year were
surpassed in automobile output, steel production and new construction.
Steel output exceeded 50 million tons, construction amounted to $6,628.-
286,100 and automobiles produced in the United States and Canada dur-
ing the year totaled approximately 4,602,000 units. Carloadings were
only 2.8% below the record loadings of 1926. A large Christmas trade
enwed as a fitting climax to the year's accomplishments. Only once, in
1926, has the total volume of the year's business been exceeded.

"Viewed from the threshold of the new year," says Mr.
Putnam, "the prospects are good for the continuance of
prosperity during the first half of 1929." He goes on to say:
Beyond this time two things will have a lot to do with the general trend

of activity. One of these elements will be the outlook for new crops and
the other the credit situation. If speculation in securities continues to
Increase during the next few months, credit stringency will be more pro-
nounced than it Is at the present time and money rates will tend to work
toward higher levels. It Is difficult to foresee how marked expansion
could take place In trade and industry next autumn in the fact of further
tightening In the credit situation.

Michigan has had a large share in the nation's prosperity during the
past year. Her industries have been active, her trade thriving and her
crops satisfactory. With inventory-taking out of the way in a week or
two, manufacturing operations will be stepped up to take care of the large
volume of orders reported on hand by manufacturers in numerous lines.
Both trade and industry are on a higher level than at this time a year ago.
Large expansion programs in the new year have been planned by leading
public utility companies. The Pere Marquette RR. will expend for this
purpose $2,500,000; Grand Trunk Western $4,500,000: Michigan Central
RR. $15,000,000; Michigan Bell Telephone Co. $26.250,000; Detroit City
Gas Co. $2,500,000, and the Detroit Edison Co. $25,000,000.
The principal factor in the enlarged industrial outlook for our State ls

the ambitious program of the automotiye industry which plans to manu-
facture more than five million vehicles during the next twelve months.
It is estimated that the replacement demand alone in 1929 will absorb
3,500,000 units. At least three-fourths of the cars and trucks produced
In the United States are manufactured in Michigan. December produc-
duction in this country and Canada, according to a preliminary estimate,
amounted to approximately 245,000 vehicles. Output is currently running
about 25% higher than at this time last year. Ford production is ex-
pected to total 7,000 cars daily before the end of the current month as
compared with about 300 cars a year ago.

Foundries, both iron and brass, enjoyed an excellent volume of business
In 1928 and entered the new year with bright prospects. Farm implement
factories closed a good twelve-month period. Cereal and pharmaceutical
manufacturers also had a good year. Some furniture factories did an
exceptionally good volume of business, while others operated on schedules
below normal. Practically the same conditions prevail as this industry
enters the new year.
The paper industry did a large volume of business in 1928 but profit

margins were narrow. Ordinarily at this season of the year paper manu-
facturing is quiet but this year the mills are well occupied. Indications
are that they will continue so for some time to come.
Mines throughout the Copper Country continue to feel the stimulus of

heavy demand accompanied by good prices. Shafts are being re-opened
and all available labor is being employed. The year's production amounted
to 175,000.000 pounds. Prospects for this industry in 1929 are excellent.
Recent discovery of the oil flotation process for recovering copper from
waste sands enhances the outlook. Iron mining experienced one of the
best years in its history.

Industrial consumption of electrical energy in Michigan in December
amounted to 172,827,968 kilowatt hours as against 143,588,929 kilowatt
hours for the same month in the preceding year, a gain of 20%. Permits
were issued in 21 Michigan cities in December for the construction of
property worth $13,943,541 as compared with $22,391,849 in the corre-
sponding period in 1927.
December debits to individual accounts in Adrian, Battle Creek. Bay

City, Detroit, Flint, Grand Rapids. Kalamazoo, Lansing, Muskegon and
St. Joseph aggregated $2,201,700,000 as compared with $1,566,041,000
for December 1927.

Employment Situation.
The employment situation throughout the State continuous much better

than at this time in 1928. Reports for the first week in January show
employment increasing in 21 cities, normal in 38 and decreasing in five.
Based on the January 8th report of the Employers' Association of Detroit,
there were approximately 51,000 more men at work in Detroit than there
were two weeks previous and about 100,000 more than on Jan. 8 1928.

Retail trade in Michb an was bettered by lower temperatures during the
past few weeks and was substantially above the level of a year ago, espe-
cially in industrial cities. Only a fair amount of business was done in the
rural communities where potatoes were the principal crop last year. Ho11-

day trade was in large volume. Retail trade in Detroit's downtown stores
In December showed a gain of from 10 to 12% over the same month a
year ago. Wholesalers in practically all lines report spirited buying for
spring delivery.

Continued Gain in Detroit Employment.

The Detroit Employers Association reports employment
for week ended Jan. 15 as 281,965, an increase of 3,210
over last week and an increase of 65,450 over the correspond-
ing period of last year.

"Annalist's" Index of Business Activity for Year.

The "Annalist" presents as follows its index of business
activity for 1928:
The year 1928 was a period of irregular recovery from the business re-

cession which ended in December 1927. In the first two months of the
year the recovery was vigorous; from March to June progress was slow.
with a moderate setback in June; from July to October the recovery was
resumed at a fairly rapid pace; but in November and December, on account
mainly of readjustments in the motor car industry, there was a moderate
decline. The year thus came to a close with the "Annalist" Index of
Business Activity at 96.8 (preliminary), as against a slightly revised Novem-
ber figure of 98.5, and as compared with the October peak of 100.8 and
the December 1927 valley of 91.0.
Table I summarizes for the last three months the movements of the

combined index and of its ten component series, each of which has been
adjusted for seasonal variation, for long-time trend and for variations in
cyclical amplitudes before being combined into the "Annalist" Index of
Business Activity.

TABLE I.

THE "ANNALIST" INDEX OF BUSINESS ACTIVITY.

Dec. 1928. Nov. 1928. Oct. 1928.

Pig iron production 99.8 104.3
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Steel ingot production 105.9 106.3
Freight car loadings 92.1 93.7
Electric power production 

---
102.0

Bituminous coal production 92.5 94.6
Automobile production *87.8 77.2
Cotton consumption 102.6 107.3
Wool consumption .... 102.6
Boot and shoe production
Zinc production 

-96.2 --
86.9 91.3

Combined Index .96.8 08.5

Table II shows the movement of the combined index by months since
the beginning of 1924.

TABLE II.
THE "ANNALIST • INDEX OF BUSINESS ACTIVITY.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

1924. 1925. 1926. 1927. 1928.

104.0 102.4 102.3 100.2 95.6
105.0 102.9 103.2 103.6 97.3
102.8 102.6 104.7 107.0 96.8
99.3 103.4 103.7 103.6 96.7
92.4 101.4 101.6 104.0 97.7
86.9 98.5 103.2 102.8 95.3
86.8 101.1 102.8 100.7 97.3
89.8 100.7 105.0 101.9 98.9
95.7 100.8 107.1 101.1 98.8
97.7 102.1 105.0 96.5 100.8
97.4 104.0 103.7 92.9 *98.3
101.5 105.8 103.2 91.0 .96.5

• Subject to revision.

"Annalist's" Weekly Index of Wholesale Commodity
Prices.

According to the "Annalist", substantial declines in th•
prices of steers, butter, eggs and sugar were for the most
part offset by moderate advances in corn, wheat, cotton,
flour, lubricating oil and rubber; as a result the "Annalist"
Weekly Index of Wholesale Commodity Prices declined a
fraction further to 146.9 from 147.0 last week. Its index
follows:
THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY

PRICES-(1913=100)

Jan. 15 1929. Jan. 8 1928. Jan. 17 1928.

Farm products 146.5
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151.7
Food products 144.2 152.6
Textile products 155.9 152.6
Fuels 167.0 158.2
Metals 125.3 119.3
Building materials 163.7 147.2
Chemicals 134.6 133.8
Miscellaneous 127.0 123.6
All commodities 146.9 147.5

• Revised.

Loading of Railroad Revenue Freight.
Loading of revenue freight for the week ended on Jan. 5

totaled 798,723 cars, the Car Service Division of the Ameri-
can Railway Association announced on Jan. 16. Compared
with the preceding week, this was an increase of 131,137
cars, with increases being reported in the total loading of
all commodities. The total for the week of Jan. 5 also
was an increase of 44,476 cars over the corresponding week
in 1928, but a decrease of 135,167 cars under the correspond-
ing week in 1927. The details are outlined as follows:

Miscellaneous freight loading for the week totaled 292,390 cars, an

increase of 40,715 cars over the corresponding week in 1928 but 27,095
cars under the same week in 1927.
Coal loading totaled 171,623 cars, a decrease of 3,351 cars below the

same week in 1928 and 41,712 cars under the same period two years ago.

Grain and grain products loading amounted to 41,798 cars, an increase

of 5,083 cars over the same week in 1928 but 2,339 cars below the same week

In 1927. In the western districts alone, grain and grain products loading
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totaled 29,808 cars, an increaseTof 4,464 cars overithe same week in 1928.

Live stock loading amounted to 26,914 cars, a decrease of 2,144 cars
under the same week in 1928 and 7,334 cars below the same week in 1927.
In the western districts alone, live stock loading totaled 20,059 cars, a
decrease of 1,626 cars under the same week in 1928.

Loading of merchandise leas than carload lot freight totaled 201,074 cars,
an increase of 1,308 cars above the same week in 1928 but 38,588 cars
under the corresponding week in 1927.

Forest products loading amounted to 45,209 cars, 567 cars above the
same week in 1928 but 16,619 cars below the same week in 1927.

Ore loading amounted to 8,989 cars, 1,610 cars above the same week in
1928 but 688 cars below the corresponding week in 1927.
Coke loading totaled 10,726 cars, 691 cars above the same week in 1928

but 792 cars below the corresponding week in 1927.
All districts reported increases in the total loading of all commodities

compared with the same week in 1928 but all districts reported decreases
compared with the same period in 1927.
Loading of revenue freight in 1929 compared with the two previous years

follows:

1929. 1928. 1927.
Week ended Jan. 5  798.723 754,247 933,890

Wholesale Prices in December Unchanged from
November Level.

Practically no change in the general level of wholesale
prices from November to December, 1928, is shown by in-
formation collected in representative markets by the Bureau
of Labor Statistics of the United States Department of Labor.
The Bureau's weighted index number, computed on prices
in the year 1926 as the base and including 550 commodities
or price series, stands at 96.7 for December compared with
the same figure for November. Compared with December
1927, with an index number of 96.8, a decrease of one-tenth
of 1% is shown. Under date of Jan. 17 the Bureau adds:

Prices of farm products averaged somewhat higher than in the preceding
month, due to increases for barley, oats, sheep and lambs, cotton, onions,
potatoes, and tobacco. Beef steers, hogs and eggs were cheaper than inNovember'.
Food prices were lower than in the month before, with decreases reported

for most fresh and cured meats, poultry, eggs, flour, corn meal and lard.Negligible price increases were recorded in the groups of hides and
leather products, metals and metal products, building materials, chemicals
and drugs, and miscellaneous commodities, while a minor decrease took
place among fuel and lighting materials. No change in the price level was
found in tho groups of textile products and housefurnishing goods.
Of the 550 commodities or price series for which comparable information

for November and December was collected, increases were shown in 133
instances and decreases in 105 instances. In 312 instances no change in
price was reported.
Comparing prices in December with those of a year ago, as measured by

changes in the index numbers, it is seen that small decreases took placeamong farm products, foods, hides and leather products, textile products,
Chemicals and drugs, and housefurnishing goods, with considerable de-creases among articles classed as miscellaneous. On the other hand prices
of fuel and lighting materials, metals and metal products, and building
materials, averaged higher than in December 1927.
INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB-

GROUPS OF COMMODITIES. (1926=100.0.)

Groups and subgroups.
December
1927.

November
1928.

December
1928.

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

All commodities 
Farm products 

Grains 
Livestock and poultry 
Other farm products 

Foods 
Butter, cheese, and milk 
Meats 
Other foods 

Hides and leather products 
Hides and skins 
Leather 
Boots and shoes 
Other leather products 

Textile products 
Cotton goods 
Silk and rayon 
Woolen and worsted goods...
Other textile products 

Fuel and lighting 
Anthracite coal 
Bituminous coal 
Coke.. 
Manufactured gam 
Petroleum products 

Metals and metal products 
Iron and steel 
Non-ferrous metals 
Agricultural implements 
Automobiles 
Other metal products 

Building materials 
Lumber 
Brick 
Cement 
Structural steel 
Paint materials 
Other building materials 

Chemicals and drugs 
Chemicals 
Drugs and pharmaceuticals 
Fertilizer materials 
Fertilizers 

HouseturnisaIng goods 
Furniture 
Furnishings 

Miscellaneous 
Cattle feed 
Paper and pulp 
Rubber 
Automobile tires 
Other miscellaneous 

Raw materials 
Semi-manufactured articles....
Finished products 
Non-agricultural commodities 

96.8
104.4
102.0
97.9
109.7
100.7
110.0
99.6
97.7
116.9
136.4
122.4
107.1
109.4
97.2
103.3
83.2
98.4
96.7
82.5
96.8
97.4
91.9
96.2
66.2
98.4
93.7
92.3
98.8
104.6
100.7
90.4
88.0
92.2
96.5
91.9
86.5
92.5
97.2
102.2
81.9
95.0
95.2
98.8
97.1
99.8
89.0
128.9
90.9
84.2
69.9
98.6
99.2
97.7
95.8
94.8

96.7
101.6
94.6
100.6
104.8
100.1
109.8
108.7
91.0
115.5
130.0
118.8
108.9
108.4
96.1
101.2
83.7
99.9
85.8
84.4
91.2
93.6
84.9
93.5
75.5
101.7
96.1
97.9
98.8
108.7
96.9
96.0
92.7
92.3
94.6
97.0
88.2
105.7
96.0
102.3
70.9
94.1
97.6
96.4
95.3
97.1
80.0
137.8
88.8
37.9
58.1
98.5
96.2
96.9
97.2
95.4

96.7
103.6
94.3
99.1
110.0
98.0
110.0
102.3
90.8
115.7
131.0
119.3
108.4
108.4
96.1

101.3
83.7
100.0
84.9
83.5
91.2
93.2
84.5
•
730
102.9
96.6
98.0
98.8
111.2
96.9
96.8
93.6
93.6
94.6
97.0
87.7
107.0
96.1

102.4
70.8
94.1
97.8
96.4
95.3
97.1
80.0
137.0
88.6
37.0
58.1
99.7
97.4
97.2
96.4
94.8

103.4
965
106.0
100.9
90.9
102.0
109.7
97.8
110.1
86.4
76.3
83.8
92.3
92.3
104.1
98.7
119.5
100.0
117.8
119.8
109.6
107.3
118.3

1-3-5-.5
97.2
103.5
102.0
101.2
89.9
103.2
103.8
106.8
106.8
105.7
103.1
114.0
93.5
104.1
97.7
141.2
106.3
102.2
103.7
104.9
103.0
124.8
73.0
112.9
270.3
172.1
100.3
102.7
102.9
103.7
Inn A

ko Data not yet available.

1928 Highest Year on Record in the Construction
Industry According to F. W. Dodge Corporation.
The 1928 construction volume was the highest in the

history of the country, according to P. W. Dodge Corp.
Contracts let on new building and engineering work in the
37 States east of the Rocky Mountains during the past year
reached a total of $6,628,286,100. This figure was 5%
ahead of the total for the year 1927 and it was 4% in excess
of the total for 1926. The previous high record had been
held by 1926. The territory covered in the 37 Eastern
States represents about 91% of the country's total con-
struction. The report goes on to say:
There was $432,756,300 worth of contracts let on new construction work

during December. The above figure was 8% below she total for Nov.
1928 and there was a drop of 9% from the Dec. 1927 record. Analysis of
last month's contract record showed the following important classes of
work: $178,323,100 or 41% of all construction, for residential buildings;
$80,194,000 or 19%. for public works and utilities: $66,772,600 or 16%.
for commercial buildings; and $38,247,900 or 9%, for industrial projects.

Contemplated new work was reported in this territory to the amount
of $725.178,800 during December. This figure shows a drop of 22% from
the amount reported during the preceding month and there was a lou of
27% from the amount reported during the month of Dec. 1927.

New York State and Northern New Jersey.

December construction contracts amounted to $138,340,700 in New
York State and Northern New Jersey. Last month's total was 2% ahead of
the total for the preceding month and it was 7% greater than the total for
Dec. 1927. Analysis of the December building and engineering record
showed the following Items of importance: $64,429.900 or 47% of all
construction, for residential buildings; $24,470,500 or 18%, for public
works and utilities; $19,752,200 or 14%, for commercial buildings: and
$9.594,500 or 7%, for educational projects.

During the year 1928 there was $1,814,316,800 worth of new contracts
let on new building and engineering work in New York State and Northern
New Jersey. When the above figure was compared with the total for the
year 1927 there was an increase of 8%.
Contemplated new work reported last month in this territory amounted

to $195,026,200. There was a drop of 2% from the amount reported in
Nov. 1928 and there was a loss of 17% from the amount reported in Dec.
1927.

New England States.

The New England States had $28,222,900 in contracts for new construe-
tion work during tho past month. The above figure showed a loss of 8%
from the total for Nov. 1928 and there was a loss of 9% from the total for
Dec. 1927. Included in last month's building record were the following
important classes of work: $13,907.400 or 49% of all construction, for
'residential buildings; $2,746,100 or 10%, for commercial buildings; $2,453.-
000 or 9%, for hospitals and institutions; $2,386,000 or 8%, for educational
projects; and $2.087,500 or 7% for public works and utilities.
The year 1928 closed with a total construction volume of $495,581,000.

as compared with a total of $412,767,300 for the year 1927, the increase
being 20%.
The New England States reported $38.011,900 worth of new contemplated

projects during the month of December. The above figure was 12% ahead
of the total for the preceding month, but there was a loss of 25% from the
total for Dec. 1927.

Middle Atlantic States.

Building and engineering contracts were awarded last month to the
amount of $51,962,100 in the Middle Atlantic States (Eastern Pennsylvania,
Southern New Jersey, Maryland, Delaware, District of Columbia and
Virginia). The above figure was the highest December contract total ever
recorded for this area. It was 14% ahead of the Dec. 1927 record, but there
was a decrease of 5% from the total for Nov. 1928.
Last month's construction record included the following items of note:

$19,605,700 or 38% ,of the total, for residential buildings: $11,784,800 or
23%, for commercial buildings: $7,066,700 or 14%, for public works and
utilities; and $4,975,100 or 10% for industrial projects.
During the past year there was $787,672,800 worth of new construction

work contracted for in the Middle Atlantic States, being a gain of 9%
over the amount contracted for during the year 1927.
New contemplated work reported last month in this district reached a

total of $135,142,300. This figure was 22% less than the total for Nov.
1928 and there was a drop of 2% from the amount reported in Dec. 1927.

Pittsburgh District.

December construction contracts let in the Pittsburgh District (Western
Pennsylvania, Weed Virginia, Ohio and Kentucky) amounted to $39,093.-
800. This figure was 35% under the total for November of last year and
there was an 8% decrease from the Dec. 1927 total. Included in last
month's building and engineering record were: $11,799,700 or 30% of all
construction, for residential buildings; $10.451,200 or 27%, for public
works and utilities; $8,714,000 or 22% for industrial projects; and $3,490,100
or 9%, for commercial buildings.
The December contract total brought the amount of construction started

in the Pittsburgh District during the past year up to $723,415,700, which
was a drop of 5% from the total for the year 1927.
New contemplated projects as reported last month in this territory

amounted to $41,666,500. There was a loss of 60% from the amount
reported in Nov. 1928 and there was a drop of 37% from the total for
Dec. 1927.

The Central West.

The Central West (Illinois. Indiana, Iowa, Wisconsin, Southern Michigan.
Missouri, Kansas, Oklahoma and Nebraska) had $120,459,500 in Contracts
for new building and engineering work during the past month. The above
figure was 11% below the total for the preceding month and there was a
decrease of 27% from the total for Dec. 1927. Analysis of the December
contract total showed the following important classes of work: $55,526,500
or 46% of all construction, for residential buildings; $20,468,000 or 17%.
for commercial buildings; $16,714,200 or 14%, for public works and utili-
ties; and $8,501,100 or 7%, for industrial projects.
During the year 1928 there was 21,934,774,900 worth of contracts let

on new construction in the Central West, as compared with $1,812,848,700
for the year 1927, the increase being 7%.
Now contemplated work reported in this area during the month of Decem-

ber reached a total of $216.185,400. This figure was 38% under the total
for the preceding month and it was 45% less than the total for Dec. 1927.
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The Northwest.

During the past month the Northwest (Minnesota, the Dakotas and
Northern Michigan) had $3,828,000 worth of new construction work
started. The above figure was 34% under the total for Nov. 1928 and it
was 74% less than the total for Dec. 1927. The following were the most
important items in the December contract total: $1,170,800 or 31% of all
construction, for residential buildings; 3856.500 or 22%, for public works
and utilities; $881,300 or 23%, for educational projects; and $448,400 or
12%, for commercial buildings.

Last month's building record brought the total amount of new construc-
tion started In the Northwest during the past year up to $80,190,700, being
a loss of 4% from the amount started during the year 1927.
New work reported as contemplated during December in this territory

amounted to $9.136,300. being a gain of 13% over the amount reported
in the corresponding month of a year ago, but a loss of 16% from Nov. 1928.

Southeastern States.

December construction contracts in the Southeastern States (the Caro-
linas, Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas and
Louisiana) amounted to $33,895,900. This figure showed an increase of
14% over the Nov. 1928 total, but there was a loss of 31% from the Dec.
1927 record. Analysis of last month's building record showed the following
items of note: $13,552,200 or 40% of all construction, for public works
and utilities; $8.290,700 or 24%, for residential buildings; 35,662.500 or

17%. for commercial buildings; and $2,937.200 or 9% for industrial projects.
New construction started in the Southeastern States in 1928 reached a

total of $560.925,400 being a loss of 8% from the amount started during

the year 1927.
Contemplated new projects as reported last month in this district

amounted to 857,373,500, which was a gain of 36% over the amount reported
in Nov. 1928, but a loss of 11% from the amount reported in Dec. 1927.

Texas,

The State of Texas had $16,953,400 in contracts for new building and
engineering work during the month of December. This figure showed an

increase of 28% over the total for Dec. 1927, but there was a drop of 12%
from the total for Nov. 1928. Included in last month's building record

were: $4,995,200 or 29% of all construction, for public works and utilities;
$3,592,400 or 21%, for residential buildings; $4,601,200 or 27%, for indus-

trial projects; and $2,420.500 or 14%, for commercial buildings.

The December contract total brought the amount of new construction
started in this State during the past year up to 8231,408.800, being a gain of
6% over the amount started during the year 1927.
New work reported in contemplation during the past month in Texas

amounted to $32,636,700. This figure shows an increase of 70% over the
amount reported in the preceding month, but there was a loss of 9% from
the amount reported in Dec. 1927.

Fall Gains in New York Factory Employment Almost
Maintained in December.

Reports from New York State factories indicate that fall
forces were almost entirely retained during December,
according to Frances Perkins the new Industrial Com-
missioner at Albany, who the present month succeeded
James A. Hamilton. The survey of factory conditions in
the State issued Jan. 14, says:
Manufacturing firms employing about one-third of the factory workers

and representing the various industries in the State have reported monthly
to the Department of Labor since 1914. This list has remained practically

the same throughout the years and forms the basis of the index of employ-

ment.
The December index of factory employment fell approximately of 1%

from the November figure of 94.4. This reduction was smaller at this

season of the year than it has been for the past two years when forces

were cut to the extent of one point. Another important aspect appears

in the fact that December forces surpassed those of a year ago, the first

time in two years that employment in any one month has stood above

the previous year. This is in line with the improvement noted in Novem-

ber when employment equalled the previous year for the first time in two

years.
Factory Employment During 1928.

In 1928 factory employment in New York State stood at the lowest level

ever recorded. It was even below 1921 when the prosperity boom after

the war was badly punctured. The general index of employment for 1928

was 92. However, factory labor was in one sense better off than previously

since it was not subject to sudden changes, the results of which are sometimes

more disastrous than a generally low level of employment.

The year opened under a handicap. For the first five months the

volume of employment was lower than ever before for that time of year.

This was part of the much spoken of employment depression felt throughout

the country last winter. The following months sank even more until the

bottom for the year was reached in July. The employment index then

stood at 89.6. Only at one other period was employment less. That was

in the summer months of 1921.
With fall, the horizon brightened. An advance of five points after July

raised October to a peak for the year and marked the first time since 1925

that fall production exceeded the spring. The closing months of the year

have not reversed this trend; in fact they have shown an ability to maintain

practically all the new additions to personnel. The year has ended with

a promising look. The gradual decline of the index throughout 1926.

1927 and early 1928 has been checked during the last few months of 1928.

Small Declines General in December.

The small drop in employment reported throughout the State in December

was registered in most of the industries. Only two of the industry groups,

metals and textiles, showed gains. The rest cut forces not to any large

extent, except for the food and public utilities groups where 3% of the
workers were laid off. Losses were greater in New York City on the whole,

while up-State factories almost maintained their November level.
Seasonal declines continued in the lime, cement and plaster firms, brick

yards. lumber mills, fur shops, men's clothing firms and canneries. General

reductions were made in the wood, paper, printing and paper goods, and

chemical concerns.
The metal group continued its upward tendency of the fall, improving

slightly in December. This healthier condition is part of the general

strength noted throughout the country. Auto manufacturers, after laying

off workers in November. increased their forces notably by 9% in anticipa-

tion of spring orders. Railroad equipment and repair shops, structural

and architectural iron mills, and brass, copper and aluminum mills continued

to record strong gains. Smaller improvement occurred to makers of machin-

ery and electrical apparatus, iron and steel, and firearms, tools and cutlery
Temporary closing of two plants in addition to general reductions in other

cooking, heating and ventilating plants accounted for the striking decline
of 35% in this industry. Sheet metal and hardware firms and instrument
and appliance makers could not hold their November gains while jewelry
concerns continued to experience a let-down after filling Christmas orders.

Further reduction appeared in the clothing industry except for makers
of women's clothing who were taking on workers in preparation for spring
demands. The whole textile group continued to increase forces except
for the knit goods makers who reported further losses. Food manufacturers
in December repeated their performance of November of making the
largest cut in forces. This decline extended to all the constituent industries
but the tobacco makers. Losses were especially heavy to canneries and
candy manufacturers.

Wholesale Trade During November as Reported to
Federal Reserve Board-Decrease in Distribution
Smaller Than Is Usual at This Season.

Wholesale distribution showed a decrease in November,
but the reduction was smaller than is usual at this season,
says the Federal Reserve Board under date of Dec. 31.
Combined dollar sales of the nine lines of trade reporting
to the Federal Reserve system decreased 14%, the largest
decreases being reported for drugs, men's and women's
clothing and furniture. The Board adds:

Sales in November, as in October, were in larger volume than those of a
year ago. Total sales equaling or exceeding those of a year ago were
reported for all the separate lines, except women's clothing and boots and
shoes. The largest increases were shown in sales of meats, men's clothing
and furniture.

Current developments in wholesale trade are summarized in the follow-
ing table:

Percentage Inc. (-I-) or
Dec. (-) in Sales

October 1928
Compared with-

Index Numbers Adjusted
for Seasonal
Fartationa

(1923.1925=100).

October November November October November
1928. 1927. 1928. 1928. 1927.

Groceries -7.4 -0.5 94 95 94
Meats -6.2 +16.8 123 111 105
Dry goods -9.4 +1.4 91 85 89
Men's clothing -47.0 +7.6 95 99 88
Women's clothing -61.8 -16.1 55 62 67
Boots and shoes -3.1 -4.6 100 87 105
Hardware -8.7 +1.0 100 97 100
Drugs -14.7 +1.2 113 116 112
Furniture -15.8 +5.4 105 110 100

Total nine lines -14.3 +2.3 97 95 95

Sales of agricultural implements continued in larger volume than a year
ago, according to reports received from 74 manufacturers and compiled
by the Federal Reserve Bank of Chicago. Orders for machine tools in-
creased 2% over October and continued to be much larger than for the
corresponding month of last year.

Stocks of goods held by reporting wholesale firms were smaller at the
end of November than a month earlier in four lines of trade-dry goods,
boots and shoes, hardware and drugs. Stocks of groceries were larger
than in the previous month and furniture stocks showed little change. As
compared with November 1927, larger merchandise inventories were re-
ported by wholesalers of groceries, boots and shoes, drugs and furniture.
while stocks of dry goods and hardware were smaller.
More detailed statistics, by districts and for previous months, are given

below:

WHOLESALE DISTRIBUTION BY LINES.
(Index numbers, based upon dollar value of sales. Monthly average 1923-25..100J

Total
Nine
Lines

Oro-
eerie:. Meats.

Dry
Goods

Men's
Cloth-
inv.

tVo-
men's

Clot/t°

Boots
and

Shoes

Hard,
ware. Drugs

Plant-
lure.

Wtt5 ad)
1927-

ustmen t for seasonal odrialfon-

January _ -. 94 93 113 83 84 77 112 92 104 98
February__ 95 93 112 87 97 75 110 93 103 98
March __ _ _ 96 98 108 90 101 67 97 98 106 101
April 93 95 111 86 87 68 94 94 106 96
May 95 97 109 87 87 69 110 01 104 98
June 93 98 104 88 90 65 90 92 106 102
July 95 91 102 88 90 79 134 92 105 102
August 100 97 109 102 101 72 111 97 112 109
September_ 96 94 109 91 92 66 104 99 114 103
October- - _ 91 90 109 86 81 54 91 94 111 99
November. 95 94 105 89 86 67 105 100 112 100
December . 93 92 109 87 93 61 101 97 106 89
1928-

January _ .... 94 93 108 89 99 70 115 92 108 89
February _ - 97 98 113 88 99 70 110 93 110 96
March_._ _ 93 97 109 83 94 55 96 91 110 95
A prlL 89 93 112 78 77 57 94 87 111 87
May 96 99 109 86 96 62 113 94 117 92
June 89 94 112 79 76 49 82 92 110 *94
July 93 91 111 80 79 83 123 91 107 95
August._ 99 100 110 90 90 68 109 95 117 106
September_ 94 92 122 84 89 62 90 92 112 *112
October.__ 95 95 111 85 99 62 87 97 116 110
November.
Without
1927-

97
adjust

94
ment

123
for seasonal

91 95
varia

55
ion-

100

•

100 113 105

January .  86 86 113 78 65 71 92 82 102 86
February._ 91 81 107 88 123 95 87 82 95 99
March_ _ _ _ 103 94 104 95 138 108 111 102 117 114
April 90 90 104 76 85 64 100 96 108 97
May 88 95 109 76 52 39 111 93 98 93
June 87 101 106 78 46 28 85 96 99 90
July 88 92 104 81 78 43 107 90 100 84
August _ _ _.. 111 97 111 125 165 98 122 98 110 111
September_ 112 102 117 113 140 95 127 106 122 117
October.. _ . me 102 122 99 101 87 114 105 128 118
November_ 93 100 101 88 61 45 110 98 113 105
December. 82 90 103 70 48 39 82 90 99 83
1928-

January_  87 85 106 85 76 65 94 82 106 78
February 93 85 108 89 128 88 87 82 101 96
March 99 95 105 87 131 89 111 95 121 107
April 86 88 105 70 75 53 99 89 113 88
May 89 96 109 75 57 35 114 97 110 87
June 84 97 114 71 39 21 77 95 103 83
July 87 92 113 74 68 46 98 90 102 78
August 109 101 118 110 148 92 119 96 115 108
September_ 109 100 130 105 137 88 110 100 119 *126
October... 111 107 124 99 123 100 108 108 134 131
November_ 95 99 118 90 65 38 105 99 114 111

*Revised.
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CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES

AND BY FEDERAL RESERVE DISTRICTS.

(Increase (+) or Decrease (-) Per Cent.)

Line and Federal '
Sales-October 1928

Compel ed with
Slocks-October 1928

Compared with
Reserve District.

Oct. 1928 Nov. 1927. Oct. 1928. Nos. 1927.

Groceries- Per Cent. Per Cent. Per Cent. Per Cent.
United States -7.4 -0.5 ÷1.7 +4.2
Boston District -4.1 -3.6
New York District -7.8 -1.5
Philadelphia District -10.5 -0.2 +1.9 +4.0
Cleveland District -10.4 --1.9 +4.6 +2.4
Richmond District -9.4 --2.1 +3.5 +0.8
Atlanta District -8.1 +4.0 +3.6 +14.3
Chicago District -5.8 +0.7 +1.3 +1.6
St. Louis District -8.1 --1.1 -1.1 +22.3
Minneapolis District -3.0 --5.0 +1.0 -2.0
Kansas City District -0.1 +7.6 +1.8 +11.8
Dallas District -12.5 +11.7 +1.6 +8.6
San Francisco District -7.4 +2.7 +1.3 +0.4Dry Goods-
United States -9.4 +1.4 -9.7 -11.0
New York District -9.5 +3.0 -11.3 --5.2Philadelphia District -8.4 -9.4 -14.5 -20.7Cleveland District -9.2 +1.9 -3.3 -11.5Richmond District -11.0 -11.8 -8.2 -9.5Atlanta District -8.4 +4.0 -11.7 -13.0Chicago District -13.3 +4.8 -13.0 -10.3St. Louis District -10.3 -2.6 -6.3 18.7Kansas City District -1.3 -2.6 -11.4 -9.6Dallas District -21.1 +9.7 -14.7 -12.9San Francisco District -13.8 +0.2 -8.5 -12.9Shoes-
United States -3.1 -4.6 -3.6 +0.9Boston District -11.9 -18.0 -11.9 -15.8New York District -10.5 -1.9 -3.8 -18.5Philadelphia District -8.2 -7.0
Cleveland District -10.3 --2.9
Richmond District -24.0 -0.6 -9.8 -1.5Atlanta District -8.5 +0.2
Chicago District -16.9 +4.0 -1.0St. Louis District --1.0 -9.0 +2.3 +10.4Minneapolis District -24.0 -9.0 +1.0 +14.0San Francisco District -16.1 -16.2 -5.9 -0.6Hardware-
United States -8.7 +1.0 -5.5 -2.2New York District -6.8 -2.7 -11.4 -1.6Philadelphia District -9.1 -7.6 -4.2 -4.3Cleveland District -7.2 -2.8
Richmond District -5.3 -1.1 -0.2Atlanta District -5.0 -0.5 -0.9 -0.1Chicago District -17.8 +2.6 -7.6 -9.5St. Louis District -8.9 -2.3 +0.3 +10.9Minneapolis  -16.0 -3.0 -2.0 +4.0Kansas City District -18.0 -6.1 +4.4 +1.2Dallas District -1.8 +5.4 -2.4 +6.4San Francisco District -9.8 +6.2 +0.7 -6.6Drugs-
United States -14.7 +1.2 -1.0 +9.1New York District -31.0 .3 +1.0 +24.2Philadelphia District -8.0 -2.6
Cleveland District -4.3 +2.9
Richmond District -6.4 -2.3
Atlanta District -5.3 -6.5
Chicago District -10.9 -1.6
St. Louis District 
Kansas City 131strict 

-3.5
-13.9

-3.7
-7.8 •=5:iDallas District 

San Francisco District 
-4.9
-6.8

+2.7
+9.4

+6.7
-5.4

+7.7
+2.5Furniture-

United States 
Richmond District 

-15.8
-8.6

+5.4
-6.7

-0.2 +15.6
Atlanta District -10.2 -14.8
Chicago District -11.7 +3.0
St. Louis District 
Kansas City District 
San Francisco District 

Agricultural Implements-

-35.8
--24.7
--13.6

+1.3
-7.6
+11.3

-2.1
+0.5

1-10
+1.7
+2.7

United States a -39.6 +1.6
Minneapolis District 
Dallas District 

-29.0
-11.8

-15.0
+6.4

+2.5
+3.7

+11.6
-5.0Paper and StationeW-

New YGrk District -7.2 +5.3 -3.1 -3.3Philadelphia District -4.9 +5.6
Atlanta District -28.4 -16.6
San Francisco District -16.0 -1.0 -172:6Automobile Supplies-
San Francisco District -13.1 +11.8 -2.4 -3.2Cotton Jobbers-
New York District 

Silk Goods-
-17.1 -4.6 -11.3 -5.2

New York District +2.8 -1.7 5+6.5 5+21.9Cotton Commission House:-
New York District -6.6 +5.8
Machine Toots-

United States c +2.2 +116.4
Diamonds-

New York District -3.5 +0.9Jewelry-
New York District 
Philadelphia District 

Electrical Supplies-

-0.3
+5.3

-7.8
-2.5 -4.7

4+0.5
+9.1

Philadelphia District 
Atlanta District 
Chicago District 
St. Louis District 
San Francisco District 

-0.7
-1.8
+3.5
-2.7
+1.1

-0.9
+11.4
+29.3
+50.4
+33.3

+15.9
+1.0
-2.2
+4.0
+19.2

-8.0
-9.2
+6.6

-15.4
-2.3

a Sales of agricultural Implements for the, United States are Compiled by theChicago Federal Reserve Bank.b Stocks at first of month-quantity, not value.C Dared upon indexes of orders furnished by the National Machine Tool Builders'Association,
Includes diamonds,

Chain Store Sales in 1928 Show Large Increase Over
Preceding Year.

Eighteen of the leading chain store companies reportgross sales for 1928 of nearly one billion dollars, accordingto figures compiled by George H. Burr & Co. of this city.Total sales reported by the companies amounted to 8991,-824,057 for the year, an increase of $127,016,571, or 14.7%compared with sales of $864,807,571 reported by the samestores for 1927. The total for 1928 established a new highrecord for each of the companies as well as for the entiregroup.
For December the same stores reported sales of $157,-001,755, also a new high record and the largest total forany month during the year, the large sales being almost

entirely due to the enormous holiday trade. The total
compares with sales of $139,268,612 reported for December
1927, the increase of $17,733,143 being equal to 12.7%.
From the standpoint of dollar gain, J. C. Penny Co., again
leads the entire group, it having recorded the largest gain
for December and for the year. From a percentage stand-
point, Neisner Bros., Inc., again reports the largest per-
centage gain in sales compared with a year ago. National
Family Stores actually reports the largest percentage gain,
but this was chiefly due to the acquisition of several new
chains of stores during the past year.

Sales for December 1928 and the full year compared with
the previous year follow:

Month of December. 12 Months Ended Dec. 31.

1928. Increase. Inc. 1928. Increase. Inc.

F. W. Woolworth-- 45,439,131 1,540.703 3.5 287,313,687 14,565,155 5.34
C Penney & Co-- 25,103,925 3,304.404 15.16 176,697,622 24,739,757 16.28

S. S. Kresge Co 24.843,952 1.800.041 7.8 147.363,022 13,597.245 10.1
Safeway Stores 10.055,368 2.448.829 32.0 104,615.824 28,131.075 36.0
S. H. Kress & Co...... 11,946,193 764.240 6.8 65,054.598 6,994.669 12.0
W. T Grant Co 10,327,814 2,122,758 25.8 54,985.762 11,660,874 26.9
McCrory Stores 7.215,955 358.648 5.2 41,103,418 1.767,317 4.5
.1..1. Newberry Co_ _ 4,461,595 1.228.083 37.97 20,524,729 5,455,571 36.2
F. & W. Grand Stores 3,387,762 1.121.126 49.4 17,160,872 4,278,415 33.2
McLellan Stores-  2,977,081 328,322 12.4 13,940,852 2,000.525 16.7
Metropolitan Chain. 2,773.611 426.641 18.1 13,545,753 1,283,579 10.4
G. C. Murphy Co-.. 2,449,581 385,995 18.7 12,118,187 1,884.680 18.4
Nelsner Bros., Inc 2.089,754 825,27965.29 10,289,260 3,836,893 59.46
Peoples Drug Co-  1,355.658 428.243 46.1 11.348.645 3,206,404 39.3
Isaac silver & Bros 1,304,989 240,193 22.5 6,657,226 1,047.279 18.6
Kinnear Stores 498,578 23,033 4.8 3,309,193 322,801 10.8
Nat'l Family Stores.. 475,915 332.128 230.9 x3,208,035 1.595.959 99.0
BorlandShoe Stores.. 294,893 54,477 22.6 2,587,372 648,373 33.4

157,001.755 17,733,143 12.7 991,824,057 127,016,571 14.7

x 11 months ended Dec. 311928.

Federal Reserve Board's Survey of Retail Trade in the
United States-November Sales Gain Over Previous
Month.

Department store sales in November were larger than in
the preceding month, according to the Federal Reserve
Board's index, which is adjusted for seasonal variations and
for number of business days. As compared with the corre-
sponding month a year ago, sales were in about the same
volume, says the Board, its summary continuing:

Sales of mall order houses and of all lines of chain stores were larger in
November this year than a year ago. Increases in dollar sales of both of
these types of firms reflect in part the establishment during the year of
additional outlets. The largest percentages of increase in sales for the period
among the chain stores were shown by those selling groceries, apparel and
dry goods, and drugs, while the reports of candy and cigar chains reflected
the en sliest increases.

Percentage changes in dollar sales between November 1927 and Novem-
ber 1928, together with the number of firms reporting and stores operated,
are given In the following table:

Number
of

Firms.

Number ef Stores. Inc. or Dec.
in Sales

Nov. 1928
Compared

with
Nov. 1927.

November
1928.

November
1927.

Per Cent.
Department stores 510 510 -0.2
Chain stores:

Grocery 34 29.929 29,269 +16.1
Five-and-ten 14 3,198 2.933 +7.9
Apparel and dry goods 5 1.271 1,074 +15.6
Drug 13 1.083 905 +17.3
Cigar 4 3,648 3,467 +1.6
Shoe 7 686 622 +10.0
Candy 4 298 257 +3.8

Mall order houses' 4 a a •+18.2

• Increases In the dollar sales of mail-order houses reflect In part the establish-
ment during the year of additional retail outlets.
• Number of stores not reported.

In 10 of the 12 Federal Reserve districts sales of reporting department
stores were larger in November than in the preceding month, when allow-
ance is made for seasonal variations and for number of business days. De-
creases occurred in the Philadelphia and San Francisco districts. Com-
parison with last year shows practically no change in the volume of sales in
the Boston, New York, Atlanta and Kansas City districts, increases in the
Chicago, Richmond and Dallas districts, and decreases in the five other
districts.

Stocks of merchandise of department stores at the end of November
showed the usual seasonal increase over those carried at the end of October.
but continued smaller than a year ago.
More detailed statistics by districts and for previous months are given

as follows:

SALES OF CHAIN STORES AND MAIL ORDER HOUSES.
(Index numbers. 1923-25 average equals 100.)

Sales Without Seasonal
Adjustment,

Sales With Seasonal
AO UV meat.

Nov.
1928.

Oct.
1928.

Nov.
1927.

Nov.
1928.

Oct.
1928.

Nov.
1927.

Chain stores:a
Grocery 218 228 188 214 216 185Five-and-ten 158 164 146 151 148 140Apparel and dry goods 289 289 250 229 213 193
Drug 169 169 144 178 164 152
Cigar 107 107 105 111 102 109
Shoe 130 126 118 124 113 112
Candy 130 134 125 129 127 124

Mail order houses.b 176 183 149 141 140 119
a For number of firms reporting and number of stores operated see table above.
b Including sales made through branch stores.
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DEPARTMENT STORE SALES AND STOCKS BY FEDERAL

RESERVE DISTRICTS.
(Index numbers. 1923-25 equals 100.)

U.S.
Federal Reserve District Number.

I 2 3 4 5 6 7 8 9 *10 11 12

Sales (unadju sled)-
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1927-Sept... 100 99 106 83 95 97 114 97 93 105 111
Oct____ 119 115 128 109 113 128 119 127 109 125 110
Nov___ 122 120 134 120 112 119 125 120 100 120 121

1928-Sept... 106 97 110 88 HA 98 135 107 96 112 113
Oct.... 123 119 135 114 112 123 133 119 88 125 129
Nov..- 122 119 134 113 110 119 136 119 89 126 118

Sales (adjuste 6)-
1927-Sept- -- 108 110 117 98 102 107 114 96 95 102 120

Oct____ 106 104 108 98 102 106 109 110 99 106 112
Nov- 107 107 113 95 103 104 115 105 94 106 117

1928-Sept_ 120 113 127 108 114 112 141 110 102 113 127
Oct____ 105 103 110 99 97 98 116 99 77 102 116
Nov__ 107 106 114 89 101 104 124 104 83 111 114

Stocks (unaelj usted)-
1927-Sept... 107 106 109 101 107 107 108 108 94 95 108

Oct- -113 113 116 111 112 112 114 112 97 97 113
Nov__ 116 118 117 114 116 115 116 112 97 98 119

1928-Sept___ 101 98 106 92 100 104 109 98 84 88 106
Oct____ 110 107 117 101 108 109 120 104 87 92 112

Nov.-.113 113 122 104 111 110 122 104 86 92 116
Stocks (adjust ed) -

1927-Sept ___ 103 102 103 97 103 101 102 102 90 88 104
Oct____ 103 102 104 100 102 101 103 101 88 88 105

Nov___ 103 102 103 100 104 105 104 101 88 89 109
1928-Sept_ 98 94 101 88 96 08 102 93 80 81 102

Oct____ 100 97 106 92 98 98 108 94 79 83 104
Nov___ 100 97 107 91 100 100 109 94 78 83 106 :

• Monthly average 1925 equal 100.

1 Boston; 2 New York; 3 Philadelphia; 4 Cleveland: 5 Richmond; 6 Atlanta;

7 Chicago: 8 St. Louis; 9 Minneapolis: 10 Kansas City: 11 Dallas: 12 San Francisco.

CHANGES IN SALES AND STOCKS OF DEPARTMENT STORES.

NOVEMBER 1928.

(Increase (+) or Decrease (-) Based on value fiancee.)

Federal Reserve
District and City.

Changes in Sales. Changes in Stocks.

November 1928
Compared with
November 1927.

Jan. 110 Nov.30
1928 Compared
with Jan. 1 to
Nov. 30 1927.

Nov. 30 1928
Compared with

Nov. 30 1927. Oct. 31 1928.

Boston: Per Cent. Per Cent. Per Cent. Per Cent.
Boston -0.8 -2.2 --6.3 +5.6
Outside Boston_ -0.6 -0.8 -4.1 +6.0
New Haven._.. -0.5 +0.3 +6-4
Providence  -1.9 -0.3 +5.9

Total -0.7 -1.7 -5.4 +5.7
New York:
New York -0.6 +1.0 +2.3 +3.1
Bridgeport +4.3 +0.4 +15.0
Buffalo -0.8 -2.3 -1.8 +0.4
Newark +1.8 +5.0 +10.3 +4.1

Rochester -1.4 +1.0 +8.4
Syracuse +1.7 -1.1 +3.3 +2.7

Other cities_ _ -6.8 -0.1 -2.8 +12.6
Total -0.5 +1.2 +2.1 +3.9

Philadelphia:
Philadelphia -5.9 -3.0 -10.0 +3.5

Allentown -3.2
Altoona +1.1 -2.4 --1.5 +4.1

Harrisburg -1.6 +3.1 +5.7 +1.7

Johnstown -3.6 -8.9 -17.6 +2.7

Lancaster -0.9 +1.2 -0.7 +2.4

Reading -6.5 0.0 -0.5

Scranton -1.9 -5.8

Trenton +0.1 -0.8 +2.3

Wilkes-Barre- -2.9 +0.8 +3.7 +2.9

Wilmington +4.9 +5.5 +0.1 +2.6

Other cities_ _ -3.6 -3.0 -4.3 +0.6

Total -4.9 +2.6

Cleveland:
Cleveland -8.3 +0.6 +1.0

Akron +12.3 +10.6 +19.0 +4.4

Cincinnati -5.9 -0.6 --1.2 +2.0

Columbus -1.6 +1.1 +4.3 +3.3

Dayton 
Pittsburgh 

-3.1
-1.3

-0.2
-4.9

+5.3
-7.0

+7.7
+2.7

Toledo +10.1 +8.2 -4.2 +10.3

Wheeling +5.0 -0.4 -10.3 +3.9

Youngstown.._ +5.9 +0.2 -11.8 +0.8

Other cities_.
Total 

--0.1
-1.5

-4.1
-0.7

-8.3
-3.2

+4.9
+2.9

Richmond:
Richmond +1.8 +3.2 -3.8 +5.0

Baltimore +0.8 -1.2 -0.01

Washington_ +2.0 +3.5 -5.6 +4.6

Other cities.... -6.9 -6.1 -2.7 +2.1

Total +0.6 +0.5 -3.1 +2.4

Atlanta:
Atlanta +7.5 +11.8 +5.0

Birmingham +0.9 +5.1 -11.7 +3.1_
Chattanooga... +1.9 -3.5 +3.2 -4.7

Nashville +0.8 +6.4 -2.1 +0.3

New Orleans_ _ -3.9 -3.3 -3.1 +0.7

Other cities.._ -0.2 -3.7 -6.7 +0.4

Total +0.6 +1.8 -4.3 +1.3

Chicago:
Chicago +3.0 +4.0 +8.0 +4.5

Detroit +18.8 +16.2 +19.6 +5.2

Indianapolis.. -2.7 -0.4 -2.0 -0.4

Milwaukee -2.0 +1.6 -4.4 +1.1

Other cities.. +0.3 +1.2 -2.2 +1.5

Total +4.7 +5.7 +6.1 +3.4

St. Louis:
St. Louis -3.2 +0.4 -6.2 +1.1

Evansville +35.3 +7.5 +2.4 +1.9

Little Rock_ _ _ +1.4 +2.1 -3.9 --3.9

Louisville +0.7 -4.2 -9.3 -0.01

Memphis +0.2 +4.8 -12.0 +7.3

Total -1.3 +0.9 -7.1 +1.5

Minneapolis:
Minneapolls._ 
Duluth-Superior
St. Paul 

Total 

-4.0
-16.0
-9.0
-7.0

-9.0
-5.0
-3.0
-5.0

-15.0
+2.0
-6.0
-8.0

-3.0
+2.0
-1.0
-1.0

Kansas City:
Kansas City- -
Denver 
Lincoln 
Oklahoma City_
Omaha 
Topeka 
Tulsa 
Other cities_ _ _ _

Total 

-4.6
-3.1
-9.0
+5.1
-1.0
-0.7
+9.6
+0.7
-1.0

+0.7
-1.1
+2.8
+5.8
+0.6
+0.1
+3.5
+4.5
+1.3

-1.9
-8.8

+WEI

+12.8
-4.5
-0.1

+0.8
-1.1

-3.0
--0.2

Dallas:
Dallas 
Fort worth... _
Houston 
San Antonio__ _
Other cities_ _ _ _

Total 

+2.6
+3.3
+7.5
+2.9
+8.1
+4.7

+2.1
+2.4
+1.9
+0.6
+3.1
+2.1

-9.5
-0.3
-8.7
-13.2
+0.9
-6.3

+2.0
0.0

-3.4
+0.2
-3.9
-0.6

Changes in Sales. Changes in Stocks.

Federal Reserve Jan 1 to Nov. 30 November So 1928
District and City. November 1928

Compared with
1928 Compared
with Jan. 110

Compared with

Noy. 30 1927. Oct. 31 1928.November 1927. Nov. 30 1927.

San Francisco: Per Cent. Per Cent. Per Cent. Per Cent.
San Francisco__ -4.6 +1.1 -1.5 +3.5
Los Angeles_ _ _ _ -6.2 +0.7 -2.3 +3.7
Oakland +2.7 +5.0 -1.4 +5.1
Salt Lake City +5.6 +7.8 -12.0 +3.3
Seattle +10.3 +10.3 -0.1 --2.7
Spokane -0.1 +0.6 -4.0 +2.0
Other cities_ _ _ +0.2 +1.6 -5.1 -1.6
Total -1.8 +2.4 -2.3 +2.6

United States_ _ _ -0.2 +1.0 -2.7 +2.5

STOCK TURNOVER OF DEPARTMENT STORES NOVEMBER 1928.

Federal
District

City

Boston
Boston _
OutsideB
New Ha
Providen

otal
to

Ne Yor
Bed. "no
Bull Jo_
Newark_
Rocheste
Syracuse
Other nit
Total
Phil ad

Phliadel
Ailentow
Altoona_
Harrisbu
Johnston
Lancaste
Pending
Scranton
Trenton
Wilkes-
Wilming
Other eft
Total
C'lerela

Clevelan
Akron..
Cincinna
Columb
Dayton_
Pittsburg
Toledo... 
Wheeling
Youngst
Other clti
Total _
Richmo

Richmon
Baltimor
Washingt
Other MI
Total..
A tlanfa

Atlanta
Birmingb

Rate of Stock Turnover..
Federal Reserve
District and

City.

Raze of Stock Turnover..
eserve
and November. Jan.1-Noo.30 November. Jan.1-Nor.30

1928. 1927. 1928. 1927. 1928. 1927. 1928. 1927.
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- - - .40 .38 3.75 3.71 Chattanooga.- .20 2.09 2.18
osion .28 .25 2.84 2.84 Nashville- - .26 2.68 2.93
Yen_ .24 .24 2.67 2.60 New Orleans- .20 1.90 2.13
re_ __ .25 .24 2.71 2.67 Other cities_ -- .20 2.08 2.52

ork-
k- - -

  .34

.39

.32

.40

3.37

3.71

3.38

3.64

Total 
Chicago-

Chicago 

.22

.33

2.25

3.40

2.55

3.48
rt _ .31 .28 3.25 3.02 Detroit .39 4.52 4.22
-. - - .26 .26 2.90 2.97 Indianapolis_ .38 3.95 4.07
  .40 .42 3.68 3.56 Milwaukee- - - .32 3.07 2.97
r_  .28 .28 3.09 3.06 Other cities.-- .26 2.74 2.61 

.34 .34 3.53 3.48 Total .33 3.49 3.40
les_ _ _ .21 .20 2.15 2.04 St. Louis-
  .37 .37 3.52 3.44 St. Louis .32 3.34 3.06
elphia Evansville __ - .25 2.24 2.06
,hia... .37 .36 3.38 3.27 Little Rock - - .28 2.16 2.24
n____ .21 .21 2.09 2.20 Louisville. - . .31 2.85 2.94
  .23 .22 2.38 2.49 Memphis - - . .32 2.92 2.58
Mt- .16 .15 2.41 2.24 Total...-. .31 3.04 2.84
11- - - .23 .19 2.37 2.12 M inneapolis

.24 .23 2.44 2.45 Minneapolis- - .42 4.96 5.06
- - - - .23 .24 2.30 2.40 Duluth-Sup r - .32 3.28 3.10
  .35 .34 2.97 2.96 St. Paul. ___ . .33 3.46 3.47

- .31 .28 3.11 2.85 Totai .34 3.77 3.78
'erre .25 .26 2.50 2.48 Roams CUI:
an ... .25 .24 2.54 2.41 Kansas City .25 2.55 2.49

.22 2.32 2.23 Denver .19 1.94 1.90
  .30 .30 3.08 3.00 Foneka .22 1.78 2.13
2d-- 'l titan .33 3.28 3.36
I _ _ __ .27 .28 3.02 3.04 Other cities .17 1.32 1.31
-- -_ .24 .28 2.92 3.11 Total .23 2.32 2.28

II _ __ .28 .30 3.03 3.10 Dallas-
s_ .26 .27 2.95 2.91 Dallas .29 2.87 2.36
- --
h....

.25

.26
.27
.24

2.79
2.75

2.88
2.65

Port Worth- -
Houston 

.23
26

2.24
2.51

2.19
2.47

  .35 .30 3.16 2.87 San Antonio- .30 3.06 2.59
.27 .22 2.89 2.55 Other cities-- .26 2.46 2.43

wn .35 .29 3.67 3.42 Total .26 2.66 2.39
es_ __ .19 .18 2.10 2.10 San Francisc
  .27 .20 2.89 2.84 San Francisco_ .25 2.56 2.44
ad- Los Angeles- - .25 2.75 2.83
I_ .31 .29 3.15 2.93 Oakland .24 2.58 2.31

.29 .30 2.76 2.82 Salt Lake City .22 2.41 1.96
on .31 .29 3.07 2.92 Seattle .27 2.94 2.86
m_ .19 .21 2.11 2.27 Spokane .19 1.94 1.81

.29 .28 2.82 2.80 Other cities.-- .16 1.79 1.67
- Total .24 2.57 2.49
.-_-_ .28 .31 3.00 3.47

.31 .30 3.12 3.03sm__ .21 .27 2.23 2.56 United States_

* Rate of stock turnover is the ratio of sales during given period to average

stocks on hand.

CHANGE IN SALES OF DEPARTMENT STORES. BY DEPARTMENTS

(Increase (+) or decrease (-) in sales in Nov. 1928 compared with Nov. 1927.)

Department. Total.
Federal Reserve District.

Boo-
ton.

New
York.

Cleve-
land.

Rich-
mond.

Chi-
caps.

St.
Louts.

Dal-
Las.

San
Fran.

Piece Goode- Per Cl.Per Ct, Per Cl.PerCt. Per Cl. Per Cl. Per Ct. Per Ct. Per Cl.
Silk and velvets.-- -17.4-17.6-10.4-21.0 -3.5-15.7-26.3-18.4-22.3
Woolen dressgoods-23.1-19.6-17.8-28.5-25.7-31.4-31.8-23.1 -16.5
Cotton wash goods -5.5-12.6 +24.3 -1.8 +4.1 -7.3-19.2 -3.4-14.5
Linens 1.4 -0.5 +0.3 -5.8 +9.4 +1.0 -8.2 +13.2 -5.6
Domestimmuslins,

sheeting, &o.... +1.3 -3.8 +4.9 +4.5 +5.5 +0.4 -3.9 +9.5 -3.7
Ready-to-Wear A ceessor les-

Neckwear & scarfs +3.5 -8.7 +23.0 +3.9 -5.2 +1.6 +5.2 +13.1 +2.9
Millinery 5.6 -4.7 -9.4 -2.8 -9.5 -0.7-18.2 -5.0 -5.1
Gloves (women's &

children's) +4.1 +4.3 +0.3 +3.1 +8.5 +4.3 +3.5 +45.4 -0.9
Corsets&brassieres +3.5 +0.2 +9.1 +3.2 +10.3 +9.0 -9.0 -2.2 -0.0
Hosiery (women's
& children's)._ +5.7 +7.5 +12.3 +6.4 +7.0 +3.5 -2.0 +5.0 +0.7

Knit underwear... -6.0 -9.5 -4.0 -7.8 +2.0 -8.5-13.0 +27.3 -4.4
Silk&muslinunder-

wr.(Incl. nettle.) -1.2 -4.1 -0.6 -3.2 +10.8 +2,7 -6.6 -3.6 -2.0
Intents' wear +3.2 +1.6 -2.7 +8.8 +1.4 +6.6 +4.5 +6.3 -0.7
Smallleather goods -1.5 -1.5 -0.4 +2.1 -0.6 +3.4-10.2 -0.2 -9.7
Women's shoes... +5.7 +4.3 +16.3 +0.9 +24.3 +7.1 +5.5 -1.3 -4.4
Children's shoes +0.3 ---- -5.1 +5.3 +6.8 +2.5 -2.9 +0.9 -6.5

Women's ce Miss es' rea dy tow ear-
Women's coats... +0.3 -8.2 -6.7 +1.5-10.2 +8.0 +4.5 +10.1 +10.3
Women's suits__ _ _ +8.2 ---- +15.4 +2.1 ____ -5.4 ____ -2.5 +6.9
Tot.(2 above lines) +2.0 ____ -8.4 +1.5 -8.7 +9.3 +8.0 +13.8 +10.2
Women's dresses_ -0.3 -3.8 +14.0 -3.4 -6.7 +0.9 +0.5 -8.8 -1.1
Misses' coats and
suits +3.5 -5.8 +4.5 +3.3 +23.3 +12.6 -9.2 -1.5 +8.7

Misses' dresses_ _ +8.7 +7.5 +19.2 +2.0 +21.2 +8.4 --__ -12.7 +15.4

Juniors' and girls'
wear +8.1 +9.9 -1.1 +13.1 +0.1 +10.5 +14.7 +36.1 +4.4

Men's ee Boys' W ear-
Men's clothing -4.9 +2.0 -9.9 -3.5 -4.5 -8.8 -8.0 +8.5 +0.3

Men's furnishings,
(incl.men'shos'y,
gloves & und'w'r -1.0 +3.4 +0.1 +1.2 +2.5 -0.6-13.5 +3.6 -1.3

Men's hats & caps_ +6.5 ---- -4.0 +9.4 ---- +7.2 +19.7 +5.9 -3.5

Tot.(2 above lines)-0.01 -_-_ 0.0 +1.9 +4.0 +0.03-11.0 +2.3 -1.4

Boys' wear -2.3 -6.2 -8.5 +0.7 -3.9 -3.9 +5.7 +19.6 -1.4

Men's& boys'shoes +4.2 +9.5 0.0 +1.0 -1.4 +10.6-15.0 +17.0 +2.3

House Furnish' go-
Fur'ture (incl.beds,
mattresses&sp'gs +4.4 -0.5 +14.5 -5.8 +7.9 -0.6-13.4 +2.6 +1.7

Oriental rugs -0.4 +0.6-11.5-10.8 +18.8 +13.2 ____ -----12.2

Domes. floor cover. +3.9 ---- +3.2 -1.5 +5.7 +15.1-11.6 +16.9 +12.0

Draperies, curtains a- I

be upholstery... +4.4 ____ +10.2 -0.6 -3.4 +19.7-14.8 +5.6 -0.3

Lamps & shades +0.8 ---_ +13.1 -7.5 +6.2 +1.4 -18.6 -----11.5

Tot.(21ines above) +2.8 -2.8 +10.8 +2.1 -2.1 +15.1 -15.4 +1.5 -2.3

China& glassware_ +2.6 +4.7 +10.6 -3.7 +4.7 +8.8 -8.1 -23.7 -7.2
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CHANGES IN STOCKS OF DEPARTMENT STORES, BY DEPARTMENTS.

(Increase (+) or decrease (-) in stocks in Nov. 1928 compared with Nov. 1927.)

Department. Total.
Federal Reserve District.

Bos-
ton.

New
York.

Cleve-
land.

Rich-
mond.

Chi-
cogs.

St.
Louis.

Dal-
las.

San
Fran.

Piece Goods- Per Ct. Per Cl. Per Cl. Per Ct. Per Cl. Per Cl.Per Ct. Per Cl. Per Cl.
Silk and velvets- - -2.6 -5.5 -3.4 -6.3 -3.3 +5.9 -8.6 -2.6 -1.9
Woolen dressgoods-17.2-25.5 -8.0-25.1-18.0 -5.1-24.6-27.1 -10.8
Cotton wash goods +9.4-20.0 -6.1 -5.6-12.0 -1.3-15.6-14.2 -7.6
Linens -4.6-13.1 +1.2-12.2 -0.6 +12.8-13.9-12.5 +0.1
Domestics,muslins,

sheeting, 
&c__- 

- -9.2 -8.8 -2.2-10.6 -8.1 +0.2-13.5-26.1 -14.5
Ready-to-lWeard ccessor ies-

Neckwear & scarfs -5.2-10.2 -5.0 -2.1 -9.4 -1.2-16.8-11.9 +2.8
Millinery -12.9-14.0-12.2 -3.3 +7.6-16.2-36.6-17.3 -16.4
Gloves (women's &

children's) -8.5-16.0 -9.2 -6.0 -9.2 +5.5-17.0-22.4 -3.4
Corsets& brassieres -5.0 -0.4 -7.1 -5.3 -2.4 -6.0 -0.7-17.1 -6.1
Hosiery (women's

dc children's) _ . _ +0.1 -5.8 +11.5 -1.0 +0.6 +9.7 -6.2 -7.5 -1.8
Knitunderwear -1.9-14.7 +17.3 -4.8 -6.9 +16.5 -5.7-16.8 -2.8
Silk&muslinunder-
wr. (lnel. nettle.) -1.9 -6.5 +6.9 -3.5 +7.5 +6.3 -8.0-11.7 -5.6

Infants' wear +5.0 +1.1 +13.7 +2.8 +3.4 +17.2 -0.5-11.5 +2.6
Smallleather goods -1.4-15.4 +1.5 +1.0 -9.8 +11.8 +1.3 -6.2 +1.6
Women's shoes_ _ +2.3 +3.5 +11.2 -2.7 +3.4 +6.1 +4.1 -0.4 +0.4
Children's shoes_ _ +4.8 -___ +16.6 +1.3 -40 +55 +4.2 ---- +4.4

Women's de Miss es read y to w ear-
Women's Coats... -5.8 +3.1 +1.8 -1.6-14.4 -1.0 -5.3 -17.2-43.6

-28.7Women's suits_ __ _ +7.6 -___ +58.1 +30.7 ____ -31.5 ____ +16.5
Tot. (2 lines above) -5.2

_- 
__ +3.9 -0.8-10.9 -0.6 -5.2-29.6-16.0

Women's dresses.. _ -6.9 -7.6 -7.7 -3.7 -8.9-10.8 -7.1 -15.3 -7.3
Misses' coats and

suits +11.7 +11.4 +26.7 +10.3 +11.9 -6.9 ____ -12.6 +21.1
Misses' dresses_ _ +1.3 +5.9 +10.2 +2.8 +3.9-17.9 ---- -9.3 +1.0
Juniors' and girls
wear +0.5 +4.0 +11.0 -9.5 +6.2 +7.1 +1.1 +2.6 +4.1
Men's et Boys' IV ear-

Men's clothing__ _ -6.3 -7.4 +0.8 -7.7 -1.9 -2.4 -8.1 -9.8-15.9
Men's furnishings
(Mel .men's hos'y'
gloves & und'w'r. -2.8 -7.1 -4.4 -2.2 -3.1 +1.1 -5.1 -9.1 +2.4

Men's hats dr caps. -8.7 -___ +3.1-12.1 ____ -0.2 -3.4-16.1 -7.4
Tot. (2 lines above) -2.4 ---- - 4.2 -2.8 -5.3 +2.2 -5.0-16.7 +1.8
Boys' wear -0.9 -2.9+ lb.6 -4.7 -4.9 -0.7 -3.0 +1.8 +2.7
Men's & boys' wear +0.1 -4.5 +15.4 -5.3 -3.5 +11.6-13.1-12.7 -4.1
House Furnish'os-

Furture(incl . beds,
mattresses, sp'gs -1.8 -2.7 -1.9 -6.1 -10.3 +10.9 -4.4 -8.7 +4.5

Oriental rugs -2.0 -5.2 -0.3 -3.3 -4.4 +14.6---------2,5
Domes. floor cover. -3.9 ---- +0.7 -4.1 -4.9 +3.7 -2.4 -27.9 -7.:
Draperies, curtains
& upholstery_ _ _ +9.8 ---- +42.6 -3.1 +1.4 +14.6 -5.4 +20.8 +9.:

Lamps & shades_ _ +2.3
-- 

- +14.6 -6.3 -3.4 +5.0-11.5 __ _ +6.1
Tot. (21Ines above) +6.0 -6.4 +36.2 -3.7 +1.4 +9.3 -6.2-23: +8.1
China& glassware_ -0.4 -5.9 +8.0 -0.3 +1.9 +5.2-12.9-15. -7.1

Agricultural and Financial Conditions in Minneapolis
Federal Reserve District Increased Activity in
December as Compared with Same Month Year
Before.

In the preliminary summary of agricultural and financial
conditions in its District the Federal Reserve Bank of
Minneapolis under date of Jan. 15 says:

Business in the Ninth Federal Reserve District was very active during
December as compared with December last year. Debits to individual
accounts at 17 cities were 12% larger in December than in the same month
last year. Country check clearings were 19% larger in December than in
December last year. The largest increases occurred in debits to individual
accounts at mixed farming cities and country check clearings in rural
Minnesota, both showing increases of 50% over Dec. 1927. Part of the
increases over December a year ago were doubtless due to more favorable
weather conditions prevailing in December 1928. Carloadings of grains

and grain products, forest products and miscellaneous freight, building

permits and contracts and postal receipts were larger in December than in

the same month last year, while carloadings of livestock, coal coke and ore,

flour shipments and department storusales in the larger cities were smaller.
Farm income from cash crops and hogs was 2% smaller in December

than In December last year. The income from dairy products during

November was 8% larger than the income from this source in November a

Year ago. December prices of flax, hens and all meat animals, except

butcher steers, were higher than a year ago. Prices of wheat, corn, oats.
barley, rye, butter, milk, eggs, potatoes and prime butcher steers were
lower than a year ago.

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED

IN THE NINTH FEDERAL RESERVE DISTRICT.

December December P.C. Dec. 1928
1928. 1927. of Dec. 1927.

Bread wheat $12,947.000 $12,397,000 104
Durum wheat 6,648,000 4,581,000 145
Rye 1,026.000 1,495,000 69
Flax 1.345,060 1.046.000 129
Potatoes 1,009.000 1,119,000 90
Hogs 17,266,000 20,616,000 84

November November P.C. Nov. 1928
1928. 1927. of Nev. 1927.

Dairy products $16,405,000 $15,229,000 108

Industrial Situation in Illinois During December and
1928-Improvement Reported as Compared with
1927.

According to Sidney W. Wilcox, Chief of the Bureau of
Labor Statistics of the Illinois Department of Labor, the
past year has brought with it a widespread improvement in
the employment situation of Illinois. At the close of the
year there were approximately 5% more names on industrial
payrolls than was the case last Decmeber. Factory forces
were 6.5% greater than at the close of 1927. More money
was also paid in wages during December than was the
case in the corresponding month of the preceding year.

Average wages have remained practially unchanged. In
his review for the year, issued Jan. 18, Mr.Wilcox also
says:

Additional evidence of improving conditions comes from the free em-
ployment office, which reports that jobseekers are being placed with less
difficulty than was the case last year. In December only 144 applications
were received for every 100 Jobs as compared with 180 in 1927. The
past month's ratio was the lowest December figure since 1922, which

marked the beginning of an upward movement in industrial employment
in Illinois.

The industries which have played a leading part in the 1928 upswing
have been agricultural implements and electrical products concerns. Iron
foundries have also been increasing their forces. The settlement of labor
differences in coal mining fields has also been very helpful. More names
are on the payrolls of public utilities than ever before.

The increase in metals has been of special significance because of the
dominant position it holds in Illinois industry. Approximately 235,000
of the 510,000 factory workers are employed by metal establishments, the
most important of which are in the iron foundry, electrical products,
agricultural implement or automobile groups. The outstanding gain has
been made by electrical products group. Part of the increase has been

due to the manufacture of the vitaphone. Because of the increased use

of machinery by farmers, agricultural implement factories have been re-

ceiving an increased volume of orders which have necessitated increased

working forces. The automobile industry has also been adding large

numbers to its forces which are now approximately 39% greater than they
were last year. Illinois foundries have been fortunate in getting a number

of large orders from railways and builders so that employment in that

group has gained steadily over a year ago.

As indicated by the experience of the past five years, employment in

the Illinois metal industry usually declines during January. Since 1922

it has never failed to increase during February, which is usually followed

by a further pickup in March. While a continued upward movement is

not unusual during some of the following three months, employment in

metal factories usually reaches a low point in July after which a further

expansion usually takes place.

Although the majority of workers attached to the Illinois building products

industry have found that jobs are rather scarce, total employment in the

group has reached a high figure. The reason is that reductions in the

majority of firms which supply the building industry have been offset by
increases in a number of glass factories which dispose of their product

through automobile manufacturers. In previous years employment in the

building products industry in December has always been followed by a
decline in January which customarily measures the lowest figure for the
year. The peak of employment is usually experienced In the early summer
months, although there are instances when the best conditions were not

experienced until late autumn.

The course of employment in the food industries is determined largely by
changes in the meat packing industry, but it is net infrequent that such
large additions or reductions are made by Illinois canners that the canning
industry becomes a significant factor. The course of employment in the
meat packing and canning industries has been characterized by a steady
downward movement, and employment in both groups is now near the
lowest point in the last five Years.

The seasonal fluctuations of the meat packing industry are, of course.

dependent upon agricultural conditions. A large corn crop will encourage

farmers to hold their hogs and cattle for feeding, and consequently there

will for a time be less demand for workers in meat packing plants. It is

interesting to note that in years when heavy shipments were made (as

was the case this year) the early months of the following year have usually

experienced a decline.

Employment conditions in the clothing and textile industries have not

been favorable. Fewer workers were employed in the men's clothing

Industry during the past year than was the case in any of the preceding

seven years. On the other hand employment in women's clothing factories

has been increasing. There is little doubt that a certain amount of this

pickup is due to the expansion of markets, but another factor may be the

growing popularity of factory made clothing. Against the increase in the

number of names on payrolls of women's clothing factories must be placed
the increasing unemployment among dress makers doing work on an
individual basis.

The wood products group has been experiencing rather poor conditions.
A number of piano factories have been operating with greatly reduced
schedules and in the furniture industry employment conditions have been
poor.

There are also fewer workers in the leather products group than was the
case last year. Because of a declining market for shoes and a large re-
duction of forces by an Illinois tanner employment in this group is very low.

Employment in the paper and printing industries has continued to be
satisfactory although printers failed to make their customary increase
during the past year. A number of large printing houses are increasing
the capacity of their plants, however, so that a gain in employment in
the near future is probable.

More people were employed by public utilities than ever before. The
reason given by representatives is the increase in demand resulting from
growing population and the increased popularity of electricity and gas.

No less than 96,000 workers are already attached to the industry and
many more may be expected to enter if the growth continues its rate of the
last five years. Railroad car repair shops which are also included in

public utilities have passed through a rather unfavorable period owing to

the coal strike and a reduced ouput by factories during the early part of
the year.
Trade has continued to undergo a number of important changes which

have affected the demand for salespeople in many ways. Chicago mail
order houses are now establishing retail outlets and placing less and less
emphasis on the mail-order business. This implies, of course, that fewer
people will be needed to take care of the Chicago mail-order deparment
and more will be required in the rural towns where the stores are located.
Department stores have also been adopting efficiency methods which have
materially reduced the demand for labor.

Conditions have been much better for building workers in large centers

built is doubtful whether conditions have been as favorable for the State

as a whole. It is apparent in building permit reports that a small increase
in non-residential building has been offset by a drop in residential building.

The employment index of the Illinois Department of Labor is principally

an index of employment in the non-residential lines, since a large proportion
of single family residences are put up by small contractors which are not
Included in the index.
Employment in the coal raining industry during November reached a

total of 55,811 workers. The industry has been recovering many lost

markets and prospects are generally regarded as good.
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COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING

DECEMBER 1928.

Industry,

Employment. Earnings (Payroll).

Per Cent
Change
from a
2kfonth
Ago.

Index of Employment
(Average 1922=100).

Total
Earnings
Per Cent
of Chgs.
from a
Month

"Aver-
age"
Weekly

Earnings
for
Dec.Dec. Nov. Dec.

1928. 1928. 1927. Ago. 1928.

All industries +1.1 103.6 102.5 98.6 -0.8 529.51All manufacturing Industries.. +0.9 97.3 96.4 90.8 +0.5 28.81Stone-Clay-Glass Products_ _ -1.8 117.5 119.7 91.2 -4.4 30.22Miscellaneous stone prod'ts_ -10.0 86.9 96.5 102.2 -15.0 29.13Lime-cement-plaster -1.2 108.5 107.8 104.0 -8.9 27.84Brick-tile-pottery +0.2 101.9 10L7 104.0 +2.0 32.12Glass -0.8 147.5 148.7 143.4 -7.0 28.72Metals-M achinery-Convey +0.9 112.8 111.6 98.1 -1.8 30.22Iron and steel +0.3 126.1 125.7 110.3 -0.6- 31.48Sheet metal work-hardware. -0.2 100.1 100.3 92.0 +2.4 28.82Tools and cutlery -0.5 83.6 84.0 88.6 -1.9 34.17Cooking-heating apparatus. -1.6 107.0 108.7 102.2 -2.2 31.31Brass-copper-lino-0th. met. +3.9 158.8 152.8 139.7 29.13Cars and locomotives -8.5 34.6 37.8 31.7 -12.8 28.74Autos-accessories  • -1.7 130.2 132.5 90.7 -1.2 29.18
Machinery +2.0 149.1 148.2 129.3 -1.2 30.54Electrical apparatus +4.2 123.5 118.5 94.2 -2.7 31.16Agricultural implements... +2.9 153.2 148.9 127.3 +1.6 29.82

truments and appliances +1.1 80.0 59.3 58.6 -0.2 29.40
Watches and Jewelry +0.8 112.8 111.9 108.6 -7.6 28.29
All others 

-5.5-
-8.6 25.51

Wood products -0.8 817.6 -3.1 27.01
Saw-planing mills -1.4 92.2 95.5 95.9 -2.3 32.32
Furniture-cabinet work_ -1.5 98.7 98.2 105.4 -5.0 25.88Pianos-musical instruments +0.1 63.8 63.7 72.3 +2.3 31.17
Mlscell. wood products_. _ +2.8 53.1 51.7 54.4 21.00

Furs and Leather Goods +3.2 103.7 100.5 111.3 +7.1 19.74
Leather  +9.0 91.8 54.2 100.8 +15.1 29.30Furs and fur goods -18.9 68.0 81.8 74.9 -26.9 39.31
Boots and shoes +2.8 109.1 108.3 112.7 +5.6 18.14
Miscellaneous leather goods +0.3 49.4 49.3 75.5 +8.5 18.87

Chemicals-Otis-Paints -0.1 122.4 122.5 112.8 -1.2 27.32
Drugs-chemicals +3.1 98.5 93.4 102.1 +5.2 25.52
Paints-dyes-colors +0.8 131.0 130.0 128.1 -3.7 27.74
Mineral-vegetable oil -1.1 123.2 124.6 110.4 -1.8 29.55
Miscellaneous chemicals_ _ _ -0.7 146.7 147.7 124.8 -1.6 25.22

Printing-Paper Goods +1.1 119.1 117.8 122.1 +2.8 35.75
Paper boxes-bags-tubes -4.1 142.3 148.4 144.7 -6.8 24.31
Miscellaneous Paper goods. -0.3 130.9 131.3 132.0 -1.7 28.18Jobprinting +4.6 115.3 110.2 118.5 +6.9 36.98Newspapers-periodicals_ _ _ _ +5.6 143.6 136.0 139.7 +3.3 48.51
Edition bookbinding -9.1 -3.4 28.53Lithographing er engraving_ +1.2 +10.1 48.88

Textiles  -3.4 -5.6 20.03Cotton and woolen goods._ _ -1.4 142.4 144.4 155.7 28.99Knit goods-hosiery -0.7 86.4 87.0 92.4 -1.8 18.98Thread-twine -5.4 72.7 76.8 74.8 -7.7 20.56All other -10.4 93.5 104.4 91.1 19.25Clothing and Millinery +5.3 80.9 57.8 65.3 +23.4 28.77Men's clothing +10.9 50.8 45.8 56.2 +35.0 32.10Men's shirts-furnIshlngs._. -6.0 97.1 103.3 95.7 -8.8 18.14Overalls-work clothing +15.7 72.5 82.7 80.7 +12.2 17:76Men's hats and caps +2.7 54.5 53.1 27.2 +19.6 29.75Women's clothing -3.3 107.5 111.2 111.4 -2.4 18.83Women's underwear -10.9 94.2 105.7 87.2 -20.3 11.59Women's hats -4.8 43.2 45.4 85.0 +4.5 22.35
Food-Beverages-Tobaccos.- +1.0 92.5 91.6 92.8 +3.2 27.51Flour-feed-other cereals.... -5.0 90.6 95.4 102.8 -7.3 28.93Frult-vegetable canning -30.9 5.3 7.6 10.8 -25.0 18.83Miscellaneous groceries.... -3.3 95.6 98.9 102.6 -7.1 27.22Slaughtering-meat packing _ +4.1 95.1 91.4 89.9 +8.7 27.83Dairy products +7.9 100.8 93.4 98.1 -0.9 21.25Bread-other bakery prod'ts. -0.2 82.3 82.5 92.4 +2.3 29.21
Confectionery -0.3 81.8 82.0 73.3 +2.2 23.71
Beverages -11.3 57.7 65.0 85.4 -7.0 28.34Cigars-other tobacco prod +1.3 88.2 87.1 85.3 +5.4 23.00Manufactured ice -0.7 51.1 56.6 58.8 -11.1 41.20Ice cream --8.3 -11.7 44.68Miscellaneous manufacturing.

Trade-Wholesale--Retail 
+7.8
+13.2

+2.8
+11.8

229:318

Department stores +24.8 159.9 128.1 146.1 +10.8 23.08Wholesale dry goods -1.0 61.6 62.2 83.8 -13.2 10.92
Wholesale groceries -2.5 92.7 95.1 90.4 -4.2 25.17Mall order houses +14.0 108.8 93.7 121.0 +15.3 23.75
Mills distributing +14.7 +14.4 49.05
Metal Jobbers -1.7

3191..81Services -0.1 -0.9
Hotels and restaurants 19.28
Laundries +1.2 +2.3 20.84

Public Utilities -0.4 138.6 139.2 136.2 -4.4 31.85
Water-light-power +1.3 151.4 149.5 137.7 +5.3 37.65
Telephone -0.7 134.7 135.6 131.2 -2.1 27.52
Street railways -1.3 106.9 108.3 108.9 -13.2 34.68
Railway car repair shops__ _ +0.1 53.8 53.5 58.6 -2.9 28.71

Coal Mining -1.3 60.1 60.9 70.4 +1.6 27.55
Building and Contracting- - - -1.1 139.2 140.7 98.9 -10.8 38.49

Building and construction__ +3.8 102.8 98.8 67.5 -7.8 37.50
Road construction -70.4 159.6 539.1 302.9 -68.0 42.54
Miscellaneous contracting -23.7 182.7 239.4 220.7 -20.3 49.34

Building Situation in Illinois During 1928-Gain in
Non-Residential Construction-Residential Build-
ing Declined.

In a review of the building situation in Illinois during
1928, issued Jan. 12, Sidney W. Wilcox, Chief of the Bureau
of Labor Statistics of the Illinois Department of Labor,
states that "a final 1928 tabulation of building permit totals
In 29 leading Illinois centers discloses that 15 cities passed
their 1927 records. The volume of non-residential construc-
tion which received support from a number of large Chicago
and downstate projects exceeded that of the preceding year,
but, "Mr. Wilcox adds, "In residential building a decline
was experienced. The final report shows that $48,735,000
less money was spent in building of all kinds in the state
and that 8,171 fewer buildings were constructed. It is also
Interesting to note," he states, "that 8,537 fewer families
were provided with new homes than was the case a year
ago." Mr. Wilcox reports further:
Payroll records of 129 leading Illinois contractors show that they In-

creased their forces rapidly during the year until December employment
VMS greater than that of 12 months before. Employment in the Illinois
building industries during January 1928 began at one of the lowest

points since the war. A further decline was experienced during February,.
after which there was a gradual improvement. The difference in the
movements of employment and permit totals is probably explained by the
fact that the reporting contractors are engaged principally in non.residen-
tial construction. Because large numbers of residences are put up by smalt
contracting firms employing less than 5 men, it is impossible to give
residential builders the proper weighting In the building employment
index.
As indicated by permit totals, building in Illinois began above its

January 1927 level. After a sharp decline in February building activity
increased somewhat, but a further drop was experienced in the summer
and early autumn months. In September, October and November there
was some gain, but it was not sufficient to compensate for the low figures
of the earlier months and bring the year's•record up to that of 1927.
The December drop was due largely to a falling off in downstate build-

ing activity. Chicago totals increased because of an upward movement in,
non-residential construction. Evanston declined from $3,409,000 in No-
vember to $671,500 in December and Oak Park experienced a reduction
of $1,591,000.

Despite a general falling off in non-metropolitan centers, a number of
significant increases have been reported. Peoria's building program was
$74,940 greater than in November, while Rockford reported a gain of$235,000. Aurora, Bloomington, Danville, Decatur and Springfield wereamong the centers to report reductions.

The following tables are also supplied by Mr. Wilcox:
NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BYPERMITS ISSUED IN 44 ILLINOIS CITIES IN DECEMBER 1928, BYCITIES, ACCORDING TO KIND OF BUILDING.

Total

December 1928. November 1928. Dec. 1927.
Cities-

Total (all cities) 
Total (excluding cities reporting

for first time in 1928) 

Metropolitan Area-
Chicago 
Berwun 
Blue Island 
Cicero 
Evanston 
Forest Park* 
Glen Ellyn 
Glencoe* 
Harvey 
Highland Park 
Kenilworth* 
La Grange* 
Lake Forests 
Lombard* 
May
Oak Park 
Park Ridges 
River Forests 
West Chicago* 
Wheaton* 
Wilmette 
Winnetka 
Outside Metropolitan Area-

Alton* 
Aurora 
Batavia* 
Bloomington 
Canton 
Centralla*(a) 
Danville 
Decatur 
East St. Louis 
Elgin 
Freeport 
Granite City* 
Joliet 
Moline
Murphysboro 
Ottawa* 
Peoria 
Quincy 
Rockford 
Rock IslAnd 
Springfield 
Waukegan 

1No. Estimated.
Bldgsb Cost. b

2.018 529,504,143

1,816 28.073,880

921
68
18
29
50
21
7

15
18
6

32
18
27
31
19

3
11
14
15

37
33
7
7
2
2
14
49
37
37
7
2
29
43

8
68
12
109
85
57
42

No.
Bidgs.

3,023

2,763

Estimated.
Cost.

Estimated.
Cost.

333,403,836

31.917,517 $28,333,797'

23,111,415 1,458 20,793,600 23,413,20!454,600 103 755,500 187,00052,340 18 111,275 
102,820247,295 31 293,075 183,755671,050 93 3,409,750 1,3i8,75072,750 18 37,050

19,200 11 49,850 76,800124.700 9 80,947 •
40,310 23 102,072 •

254,591 38 809,356 5.350101,575 4 87,000 •
27,400 18 108,100 •

321,181 30 193,129 •
59,848 20 32,868 •

264.250 33 255,550 50,275
303,880 58 1,894,627 778,310
316,278 27 176,800 •
50,800 14 214,250 •
9,850 3 12,600 •

98,100 20 144,300 •
131,615 13 111,613 83,320
143,650 24 220,600 258,850

125.173 50 57,803 •
118,891 62 256,507 248,99516.500 4 15,200
27,000 9 353,500 24,000
1,700 8 53,400 1,000

18,000 1 1,000 •
52,500 18 58,880 21,200
106,950 81 121,400 48,075
79,150 62 182,230 135,085
88,115 74 241,735 153,590
34,800 17 53,700 29,000
10,000 7 190,000 •

109,700 38 108,100 154,800
158,888 53 108,787 80,740

40,000 12 30.000
299.740 88 224,800 238.925
13.200 22 44,130 49,015

700,790 139 465,053 312.645
123,730 102 416,378 240,600
255,040 91 528,041 54,245
250,000 39 220,100 125,850

• Reporting for first time In 1928.
a Includes only buildings within fire limits and business district.b Complete total figure exceeds detail figures by 27 buildings and $264,250.since classified figures are not available for Maywood.

Total

January-December 1928. Jan.-Dec. 1927.

Whole State 
Metropolitan Area-

Chicago 
Berwyn 
Blue Island 
Cicero 
Evanston 
Glen Ellyn 
Highland Park 
Maywood. 
Oak Park 
Wilmette 
Winnetka 

Outside Metrolpolitan Area-
Aurora__  
Bloomington 
Canton.............................
Danville............................
Decatur _ _ _

-  East Bt. Louis
Elgin_ _  
Freeport............................
Joliet 
Moline_  
Murphysboro 
Peoria 
Quinc9 
Rockford 
Rock Island 
Springfield 
Waukegan 

No. Estimated Estimated
Bldgs.* Cost.. Cost,

40,153 5418,159,787 8464,916,420

20,918 327,123,048 368,530,4421,285 7,104,600 7,353.500455 1,249,623 1,149,489547 3,860,080 6,636,6291,040 13.178.225 15,917,225273 1,485,073 1,414,745389 3,157,168 2,121,481491 2,771,755 1,975,620838 9,290,495 9,080,876283 2,857,353 2,121,759
276 2,492,725 2,647,255

877 2,987,772 2,828,688184 1,382,800 924,20044 154,525 128,468248 915,348 1,036,7911,184 4,189,345 5,790,4151,094 2,729,788 5,597,9341,007 2,371,946 1,894,183305 1,988,749 1,590,851600 3,095,320 2.793,727958 1,674,412 1,208.5843 23,000 60,5001,418 3,951,260 3,409,575369 1,276,957 1,076,8881,875 5,738,642 6,556,6881,183 1,583,244 2,002,0651,221 3.786,448 3,848,753814 TN 3.782.203 7,221,351
• Complete total figure exceeds detal totals by 491 buildings and 52,771,755since classified figures for Maywood are not available.
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Los Angeles Chamber of Commerce on Business Condi-

tions in Southwest-Favorable Prospects for 1929.

A review of conditions in the Southwest in 1928 and a

forecast of 1929 are contained in the December Southwest

Business Review issued by the Los Angeles Chamber of

Commerce, which says:
Los Angeles has made development records for a number of years, each

year surpassing previous annual records, and in numerous instances even

surpassing most optimistic estimates. The year 1929 opens with a most

prosperous outlook in every direction, and new records will be made

in many business enterprises in the Pacific Southwest.

In its comments the Chamber also says:
Now that the various records are available for the year, we find two

very distinct influences which have affected local and national conditions

alike during this period. The first of these is the Presidential year. As

business men, we have been putting on a bold front and saying that busi-

ness is not affected; however, many of the statistical records for 1928

conclusively demonstrate that most business leaders paid more attention

to, and were more concerned about the Presidential year than they cared

to admit. The best proof of this statement is the slack in employment,

the falling off of the construction industry and the marking time of the

wholesale and retail trade.
During the same period Los Angeles has established unparalleled records

in bank clearings, stock exchange transactions and postal receipts.
The second of these influences is the nation-wide program toward merging

industries in order to create greater efficiency and to produce at lower

,cost. This same tendency is expressing itself in the wholesale and retail

fields of distribution. In fact, this readjustment to new methods is being

;felt in all lines of business.
Bank clearings for the year amounted to a 16% increase over our pre-

vious annual record. Stock' exchange transactions are 250% ahead of last

year. Petroleum production has been strong and the industry shows a

greatly improved tone. Postal receipts are approximately 3.5% ahead

of 1927.
The construction industry shows 16% below last year's record. Whole-

sale activities are about normal, while retailing has had scene changing

trends. Water commerce is far in excess of any previous record, with
interesting foreign markets available in every direction. Domestic mar-
kets are becoming much more favorable to Los Angeles.

Agriculture and the livestock industries have made exceptionally good
records during the past year, and have every reason to be optimistic
because of the national interest in their problems. The mining industry
placed its greatest emphasis on efficiency in production, while the prices
advanced steadily throughout the year.
The Boulder Canyon Dam, to be listed among the seven wonders of

the world, will soon be a reality, and will play a large part In the develop-
ment of the Pacific Southwest for many years to come. Storing these
waters will prevent Molls, it will create a supply for irrigation as needed,
and will bring thousands of acres under cultivation. It will produce a
domestic water supply, it will produce one million horsepower of hydro-
electric energy, and it will add materially to the population of the
southwestern States. This marvelous project carries with it a deep re-
sponsibility to avoid unwarranted promotions and exploitations.

The building of the aqueduct to carry the domestic water supply as-
sumes proportions almost equal to those of the Boulder Canyon Dam

Then there is the construction of the $25,000,000 San Gabriel Dam.
New industries are coming and existing industries are expanding, a num-
ber of which Will operate with payrolls upwards of 1,000 men. Esti-
mates have been made that the construction program next year will ag-
gregate $125,000,000. From the major projects already accounted for
:this seems conservative.

Employment conditions are reviewed as follows:
The Chamber of ,Commerce index of employment took a slight drop in

December as compared with November, this month's figure being 106.9
as compared with 107,0 for last month. As compared with December
1927, the record Is not as good, since the index for last year stood at
115.3 in December.
The industries showing a decline for the month are food products manu-

facture, wearing apparel, mill work, and motion pictures. Of this group
only, motion picture employment showed a decided drop. Improvement
was noted in the employment in iron and steel, petroleum, printing and
lithographing and clay products manufacture.

Reviewing the year as a. whole, the index figures show that employment
was below that of 1927 for the ten industrial groups reporting. The
spring months were very siow, with the high point for the year coming
In August, September and October. The last two months of the year
saw a slight falling off from the peak, although it was largely seasonal.

Indications are that 1929 will see an increase in employment in prac-
tically all industrial lines. Motion pictures, which have been more or
less marking time until the .fltallries" were proved, have swung into pro-
duction, and heavy schedules have been announced for next year. Pe-
troleum production has been on the increase, and this has reflected itself
In greater employment in the iron and steel industry. A continuation of
this situation is expected.
The slackened building pace of 1928 reflected itself in lowered em-

ployment in the mill work and clay products industries. Reports of
buildings to be erected during 1029 presage a year of greater building
activity which will stimulate employment. In addition, the completion
of such plants as Firestone and Goodrich during the present year, to-
gether with the opening in 1929 of such large factories as Willys-Over-
land, Crane Company, 'Samson Tire & Rubber Company, Continental Can
Company and others, will serve both to give impetus to industry and
to act as stabilizers for employment. The construction of the San
Gabriel Dam (contract of which has been let) will furnish employment
for 1,200 to 1,500 men.

Production and Shipments of Rubber Tires in 1928
Exceed Previous Year-Inventories Increase.

According to statistics compiled by the Rubber Associa;
tion of America, Inc., from figures estimated to represent
75% of the industry, 4,556,094 pneumatic casings-balloons,
cords and fabrics-and 35,760 solid and cushion tires were
produced during the month of November 1928, as compared
with 3,376,152 pneumatic casings and 31,542 solid and cush-

ion tires in the corresponding month in 1927 and 31,542

solid and cushion tires in the corresponding month in 1927

and 5,494,846 pneumatic casings and 56,590 solid and

cushion tires in the month of October 1928.

Shipments during November 1928 amounted to 3,748,692

pneumatic casings and 37,138 solid and cushion tires as

against 4,287,556 pneumatic casings and 45,044 solid and

cushion tires in the preceding month and 3,229,164 pneu-

matic casings and 33,901 solid and cushion tires in Nov. 1927.

Inventory of pneumatic casings at Nov. 30 1928 totaled

9,434,003, as compared with 7,601,898 at Nov. 30 1927, and

8,640,356 at Oct. 31 1928.
Inventory of both balloon and high-pressure inner tubes

at Nov. 1928 amounted to 11,806,916 as against 11,464,067

at Oct. 31 1928 and 10,188,834 at Nov. 30 1927.

The total output for the 11 months ended Nov. 30 1928

was 54,254,239 pneumatic casings and 476,472 solid and

cushion tires as compared with 44,956,231 pneumatic casings

and 525,819 solid and cushion tires in the corresponding

period in 1927, while shipments amounted to 52,278,727

pneumatic casings and 481,914 solid and cushion tires, as

against 44,928,873 pneumatic casings and 526,214 solid and

cushion tires for the first 11 months of 1927.

The Association in its bulletin, dated Jan. 12, gave the

following statistics:

Month of November-
Production

1928.
Shipments
1928.

Production
1927.

Shipments
1927.

Tires- II
Balloons 2,875,529 2,430,203 1,601,372 1,612,347
Cords  • 1,664,024 1,305,186 1,713,842 1,558,780
Fabrics 16,541 13,303 60,938 60,037

Total pneumatics 4,558,094 3,748,692 3,376,152 3,229,164
Solid and cushion tires 35,760 37,138 31,542 33,901

Total 4,591,854 3,785,830 3,407,694 3,263,065
Inner Tubes-

Low pressure 2,268,410 2,238,347 1,263,065 1,460,933
High pressure 1,929,320 1,512,810 2,318.229 2.080,995

Total 4.197.730 3.751.157 3,581.294 3.541,928

Production Shipments Production Shipments
First 11 Months- 1928. 1928. 1927. 1927.

TOGS-
Balloons 36,117,109 33,560,250 24,212,784 23,401,010
Cords 17,867,689 18,290.248 20,037,654 20,365,804
Fabrics 269,441 428,229 705,783 1,162,058

Total pneumatics 54,254,239 52,278,727 44,956,231 44,928,873
Solid and cushion tires 476,472 481,914 525,819 526,214

Total 54,730,711 52,760,641 45,482,050 45,455,087
Inner Tubes-

Low pressure 34,425.248 31,783,020 24,100,634 23,499,795
High pressure 21,821,664 22,418,359 25,289,601 27,728,082

Total. 56.246,910 54,201,379 49,390.235 51,227,877

The Association also released the following figures, esti-

mated to represent 75% of the industry:

CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE

PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TZARS.

Period- Nov. 1928.
Cotton fabrics (lbe.)_17,037,313
Crude rubber (lbs.)--48,818,977

  Month of
oa. 1928.
20,294,517
58,301,907

Sept. 1928.
17,796,599
55,351,235

11 Mos.End.
Nov. 30 '28.
206,870,731
558,819,489

Cat. Year
1927.

177,979,819
514,994,728

Statistics representing 100% of the following respeetive

industries were also issued:
 Month of  11 Mos. End. Calendar Year

Period- Nov. 1928. Oct. 1928. Nov. 30 1928. 1927.
Gasoline consumed,

(gallons) 1,101,324,000 1,285,620,000 12,551,112,000 12.512,976.000
:Pass. ears produced 225,410 353,224 3,811,472 545,710
a Trucks produced 43,295 62,633 3,093,428 414,952
a These figures include Canadian production and cars assembled abroad 04

parts of which were manufactured In the United States.

Conditions in Pacific Southwest at Year-end as Viewed

by Los Angeles-First National Trust & Savings
Bank.

"The year ended in the Pacific Southwest territory has

teen noteworthy for a substantial growth in industry, a

well-maintained volume of trading, a generally satisfactory
agricultural season, extraordinary development of the se-
curities markets and eontinued growth in financial re-
sources," according to the Monthly Summary of Conditions

in the Pacific Southwest territory, applied by the Research
Department of the Los Angeles First National Trust &
Savings Bank and the First Securities Co., and made public

Jam 1. The summary continues in part:
The huge volume of commercial and speculative activity was reflected

In bank clearings for Los Angeles which aggregated nearly $11,000,000,000,

exceeding the previous year by over 10%. Total stock exchange transac-
tions were nearly two and one-half times as large as during 1927. Trading
at retail and wholesale was about equal to last year. Competition, how-
ever, continued keen and profits were maintained with difficulty. Holiday
buying was very active just before Christmas, following a late start.
The automobile market was much improved, sales of new care in Southern
California recording a gain of 10% for the first 11 months,

Industrial operations have been featured by a material expansion in
productive capacity, particularly in automobile tires. Petroleum refining
and iron and steel plants have been more active since the summer. The
motion picture industry has been undergoing an important readjustment.'
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Petroleum output has increased substantially during the closing weeks
of the year. Harbor commerce has shown a strong gain in value of ship-
ments over 1927, particularly in foreign trade.

Building construction registered a considerable decrease in Los Angeles
City and a small decline in outside communities, compared with the
previous year. The vacancy situation, however, is somewhat improved
in the metropolitan area and the outlook is more favorable for the coming
year. Real estate has remained comparatively quiet. Filings of docu-
ments declined substantially in the last quarter, although the year's total
was slightly in excess of 1927. Aggregate liabilities of business failures
In the Southern area have been 10% less than last year, despite an in-
crease for the month of December.

Arizona has had one of the best 12-month periods in its history. Im-
proved conditions in large producing industries, widespread activity in
new construction and land development, a betterment in the copper mining
situation, a profitable agricultural season and an excellent tourist period
combined to make a very favorable record for the year.

Banking.
The end of the year finds the financial structure of this territory in a

strong position. The expanding demand for funds has reflected the
broadening of commercial activity during the latter part of the year and
commercial credits are in a healthy condition. Liquidation of loans in
the agricultural districts has been good. Bank deposits are at record
heights. An ample supply of credit for commercial and mortgage loan
purposes has been available at moderate rates, which have remained prac-
tically unchanged during the year.

Total deposits of reporting Los Angeles banks gained $33,000,000, or 4%
to a new high point during the four weeks ending Dec. 26. An increase
o* $21,000,000 in time deposits brought that item to slightly above th•
former peak reached in May of this year. Demand deposits showed a
further moderate rise of 6,000,000, while Government deposits jumped
6,000,000 during the closing days of the month.

Lumber Sales Gain 20%.
A sharp increase in lumber sales marked the second week

of the year. Sixteen fewer softwood mills showed almost
20% increase in new business over the first week of the year,
while 18 fewer hardwood mills reported a slight increase over
the previous week's demand, according to reports for the
week ended Jan. 12 from 784 hardwood and softwood mills
to the National Lumber Manufacturers Association." There
was some increase in shipments during the week and a
marked increase in production. Many of the mills were
shut down through a large part of the holiday period, and
stocks have been unusually low.
As seasonally usual, the holiday business, while better

than in most years, fell considerably below the avarage
weekly demand, but the first two weeks of the new year
have shown an excellent recovery. The outlook, for new
construction, and the generally depleted condition of dealers'
stocks, are said to account for the healthy condition of order
files. It is believed that expanding industrial demands are
also reflected in the new business reported.

Orders reported for the week of Jan. 12 from the 784 mills
call for 330,482,000 feet of hardwood and softwood lumber,
as compared with a demand for 283,499,000 feet the pre-
vious week. Production for the week was reported as
340,465,000 feet and shipments as 310,868,000 feet, com-
pared respectively with 265,073,000 feet and 285,122,000
feet reported the preceding week, adds the "Association,"
which we further quote:

Unfilled Orders.
The unfilled orders of 329 Southern Pine and West Coast mills at the end

of last week amounted to 902,544,856 feet, as against 883,109,728 feet for
331 mills the previous week The 139 identical Southern Pine mina in the
group showed unfilled orders of 235,469.856 feet last week, as against 227.
697,728 feet for the week before. For the 190 West Coast mills the unfilled
orders were 667,075,000 feet. as against 655.412,000 feet for 192 mills a
week earlier.

Altogether the 506 reporting softwood mills had shipments 92 per cent.
and orders 100% of actual production. For the Southern Pine mills these
percentages were respectively 95 and 106; and for the West Coast mills 85
and 94. Of the reporting mills, the 506 with an established normal pro-
duction for the week of 309,355.000 feet, gave actual production 94%,
shipments 87% and orders 94% thereof.
The following table compares the lumber movement, as reflected by the

reporting mills of eight softwood, and two hardwood regional associations,
for the two weeks indicated:

Past Week.

Softwood. Hardwood.

Mills (or unite) 506 320
Production 291,109.000 49,356,000
Shipments 269,160,000 41.708,000
Orders (new business) 291.924,000 38,558,000

Preceding Week 1928.
(Revised).

Softwood. Ill dardwoo

522 333
227,394,000 37.679,000
246,938.000i38.184,000
245,699,000 37,800,000

• A unit is 35.000 feet of daily production capacity.

West Coast Movement.
The West Coast Lumbermen's Association wires from Seattle that new

business for the 190 mills reporting for the week ended Jan. 12 totaled
156,359,000 feet, of which 67,576,000 feet was for domestic cargo dellvery.
and 19.885,000 feet export. New business by rail amounted to 59,812,000
feet. Shipments totaled 137,842,000 feet, of which 47,818,000 feet moved
coastwise and intercoastal. and 27,685,000 feet export. Rail shipments
totaled 53,254,000 feet and local deliveries 9,086,000 feet. Unshipped
orders totaled 667,075,000 feet, of which domestic cargo orders totaled
229.573,000 feet, foreign 256,373,000 feet and rail trade 181,120.000 feet.
Two hundred twenty-nine identical mills report production for the week as
179,394,000 feet; average weekly operating capacity 243,0-12,000, and an
average weekly production this year of 153,764.000.

The North Carolina Pine Association of Norfolk, reports production
from 74 mills as 10,259,000 feet, against a normal production for the week
of 15,060,000. Seventy-six mills the preceding week reported production
as 8,208,000 feet. Shipments were slightly larger last week, and new
business about the same as the week before.
The Northern Pine Manufacturers Association of Minneapolis. Minn.,

reports production from 9 mills as 4,181,000 feet, as compared with a normal
figure for the week of 6,111,000, and for the week before 3,505,000. Ship-
ments were slightly less, and new business slightly larger last week.
The Northern Hemlock & Hardwood Manufacturers Association of

Oshkosh, Wis. (in its softwood production) reports production from 28
mills as 4,646,000 feet, as compared with a normal production for the week
of 16,569.000. Thirty-seven mills the week earlier reported production as
3,832,000 feet. There was a notable decrease in shipments last week, while
new business was considerably larger.

Hardwood Reports.
The Northern Hemlock & Hardwood Manufacturers Association of Osh-

kosh, Wish., reports production from 42 units as 10.841,000 feet, as com-
pared with a normal figure for the week of 8.951,000. Sixty-eight units the
preceding week reported production as 8,606,000 feet. Shipments were
somewhat less last week, with new business about the same as the previous
week.
The Hardwood Manufacturers Institute of Memphis. Tenn., reports

production from 278 units as 38,515,000 feet, as against a normal produc-
tion for the week of 50,123,000. Two hundred and seventy units the pre-
vious week reported production as 29,073.000 feet. Shipments showed a
nominal increase last week, and new business was about the same.

Southern Pine Reports.
The Southern Pine Association reports from New Orleans that for 139

mills reporting, shipments were 5.39% below production and orders were
6.47% above production and 12.53% above shipments. New business
taken during the week amounted to 69,821,040 feet, (previous week 48,938.-784); shipments 62,048,912 (previous week 59,016,928); and production
65,580,443 feet, (previous week 61.668.695). The normal production
(three-year average) of these mills is 74,916.448 feet.
The Western Pine Manufacturers Association of Portland, Ore., reports

production from 34 mills as 24,153.000 feet, as compared with a normal
production for the week of 16,027,000, and for the preceding week 15,953.-
000. Shipments showed an increase of nearly 10.000,000 feet last week.
and new business approximately 6,500,000.
The California White & Sugar Pine Manufacturers Association of San

Francisco, reports production from 18 naltis as 12,945,000 feet. as compared
with a normal figure for the week of 10,181.000. Sixteen mills the week
earlier reported production as 12,060,000 feet. There were considerable
increases in shipments and now business last week.
The California Redwood Association of San Francisco, reports produc-

tion from 13 mills as 6.883,000 feet, compared with a normal figure of 7.425.
000, and for the previous week 5.367.000. There were substantial increases
In shipments and new business last week.

Detailed softwood and hardwood statistics for reporting mills of the
comparably reporting regional associations is as follows:

LUMBER MOVEMENT FOR TWO WEEKS AND FOR WEEK ENDING
JAN. 12, 1929

,No do Norm

Association—
Southern Pine-2 weeks  

Production.

Week (139 mills) 
127,249,000

West Coast Lumbermen's-- 
65,580,000

Shipments.
121,066,000
62,049,000

Orders.
118.760,000
69,821,000

for Week.

74,916,000
2 Weeks 277,326,000 264,869,000 287,998,000Week (191 mills) 162,462,000 137,847,000 152,265,000 163,066,000Western Pine Mfrs.-2 weeks 40,106,000 46,746,000 50,256,000 32,087,000Week (34 mills)  24,153,000 28,023,000 28,361,000 16,027,000California White and Sugar Pine-
2 Weeks  25,707,000 35,396,000 34,083,000Week (18 mills)  12,945,000 17,068,000 15,941,000 10,181,000California Redwood-2 weeks  12,250,000 11,706,000 13,982,000Week (13 mills)  6,883,000 6,412.000 8,111,000 7,425,000North Carolina Pine-2 weeks  18,467,000 19,266,000 15,680,000Week (74 mills)  10,259,000 10,035,000 7,724,000 15,060,000Northern Pine Mfrs.-2 weeks  7,686,000 11,991,000 11,381,000 12,222,000Week (9 mills)  4,181,000 5.869,000 5,853,000 6,111,000Northern Hemlock & Hardwood-
2 weeks  9,712,000 5,145,000 5,549.000
(Softwoods)—Week (28 mills). 4,646,000 1,857,000 3.848.000 16,569,000

Softwoods total-2 weeks 518,503,000 516,185,000 537,689,000
Week (506 mills) 291,109,000 269,160,000 291,924.000Northern Hemlock & Hardwood—

(Hardwoods)-2 weeks  20,233.000 11,623,000 13,140,000Week (42 units)  10,841,000 4,847,000 5,636,000 8,951,000Hardwood Mfrs. inst-2 weeks  67,588,000 69,344,000 65,164,000Week (278 units)  38,515,000 36,861,000 32,922,000 50,123,000
Hardwood total-2 weeks.... 87,821,000 80,967,000 78,304,000Week (320 units)  49.356.000 41,708,000 38,558,000

West Coast Lumbermen's Association Weekly Report.
According to the West Coast Lumbermen's Association,

reports from 192 mills show that for the week ended Jan. 5
1929 orders were 18.2% over production, while shipments
exceeded output by 10.6%. The Association's statementfollows:
WEEKLY REPORT OF PRODUCTION. ORDERS AND SHIPMENTS.

192 mills report for week ending Jan. 5 1929.
(All mills reporting production, orders and shipments.)Production. Orders. Shipments.114,864,389 feet 135,733,044 feet 127,022,368 feet100% 18.2% over production 10.6% over production

COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATINGCAPACITY (229 IDENTICAL MILLS).(All mills reporting production for 1928 and 1929 to date)Actual Production Average Weekly Average Weekly a WeeklyWeek Ended Production 52 Weeks Production OperatingJan. 5 1929, Ended Jan. 5 1929. During 1928. Capacity.127,798,476 feet 127,798,476 feet 191,186.933 feet 240,061,039 feetx Weekly operating capacity Is based on average hourly production for the twelvelast months preceding mill check and the normal number of operating hours per week.
107 IDENTICAL MILLS.

(All mills whose reports of production, orders and shipments are complete for 1928and 1929 to date.)
Week Average One Average One
Ended Week Ended Week EndedJan. 5 1929, Jan. 5 1929. Jan. 7 1928.Production (feet) 72,697.962 72,697,962 69,509,486Orders (feet) 85,400,891 85,400,891 70,608,239Shipments (Jest) T6.186,721 76,186,721 58.917.706
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WEEKLY COMPARISON FOR 191 IDENTICAL MILLS-1928-29.

(All mills whose reports of production, orders and shipments are complete for the
last four weeks.)

Week Ended-- Jan. 5. Dec. 29. Dee. 22. Dec. 15.
Production (feet) 114,864,389 74,413,844 169.865,783 183,283,270
Orders (feet) 135,680,044 118,632,442 153,609,988 160,369,626

Rail (feet)  53,710,539 46,643,278 60,738,838 54,199,776
Domestic argo (feet).... 48,502,544 42,362,925 46,317,050 61,395,451
Export (feet)  22,754,877 22.861,275 38,715,786 36,572,119
Local (feet)  10,712,084 6,764,964 7,838,314 8,202,280

Shipments (feet) 127,003,168 119,074,644 136,581,436 141,637,903
Rail (feet)  40.603,289 31,308,023 54,648,317 52,272,734
Domestic cargo (feet)  43.290,850 40,796,593 36,711,104 50,517,931
Export (feet)  32,396,9450 40,205,064 37,383,701 30,644,958
Local (feet)  10.712,084„ . . 8,02.280

Unfilled orders (feet) 655,384,590 634,615,023 630,826,779 622,256,169
Ran (feet) 175,989,796 142,061,629 142,247,287 143.028,098
Domestic cargo (feet) 212,020,113 199,513,807 195,242,685 184,075,167
Export (feet) 267,374,681 293,039,587 293,336,807 295,152,904

DOMESTIC CARGO DISTRIBUTION WEEK ENDED JAN. 5 '29 (104 Mills).

Orders on
Hand Be-

gin'g tVeek
Jan. 5 1929

Orders
Received,

Cancel-
lotions.

Ship-
meas.

Unfilled
Orders

Week End.
Jan. 5 1929

Washington and Oregon(88 Mills)-
California 64,881,474 15,362,035 None 17,324,455 62,919,054
Atlantic Coast 107,575.520 21,413,781 155,004 18,072,660 110,761,637
Miscellaneous 3,600,277 300,000 None 1,660,838 2,239,439

Total Wash. & Ore 176,057,271 37,075,816 155,004 37,057,953 175,920,130
British Columbia (15 M ills-

California 1,289,835 360,165 None 1,255,000 395,000
Atlantic Coast 9,948,747 5,930.015 65,000 1,997.000 13,816,762
Miscellaneous • 1,306,088 207,856 None None 1,513,944

Total Brit. Columbia_
'Tnta.1 tinmeetin neran

12,544,670
lea Aill Oil

6.498,036
Vs e'le age

65,000
99n fled

3,252,000
All RAD.05:4

15,725,706
lel _1145_RAR

Paper Production in November Below October Figures
-Eleven Months' Output in 1928 3% Above Same
Period in 1927.

The total paper production in November, according to
identical mill reports to the American Paper and Pulp Asso-
ciation, was 599,102 tons as compared with 617,391 tons
in October and 546,946 tons in September. The eleven

months' production total for 1928 was 6,413,225 tons against
6,228,269 tons in 1927, an increase of 3% says the survey
issued by the Association, which reports further as follow:

Newsprint, hanging, felts and building paper were the only grades

whose eleven month totals were running behind a year ago. Book, paper-

board and tissue production at the end of the eleven months, was running

6% ahead of the same period in 1927. Bag and writing papers were both

running about 4% ahead of the eleven months of 1927. Total stocks on

hand at the end of November were about 9% larger than at the end of

November 1927.
Identical pulp mill production reports to the American Paper and Pulp

Association in November totaled 219,771 tons. against 214,347 tons in

October and 184,173 tons in September. The eleven month's total for

1928 was 2,294,719 tons, against 2,302,767 tons in the same period of

1927. a decrease of about 1%. Stocks on hand at the end of November

were about 19% lees than at the end of November 1927.

The November daily average pulp production was about 11% better

than that of October and 5% better than that of November 1927. The

daily average paper production in November ran about 5% ahead of

October and about 7% ahead of November 1927. The November daily

average production for all the individual grades of paper, except felts and

building papers which ran 21% below the October level, was above the

previous month.

COMPARATIVE REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS

FOR THE MONTH OF NOVEMBER 1928.

Grade. Production. Shipments.
Stocks on Hand
End of Month.

Tons. Tons. Tons.
Newsprint 123,785 122,880 34,691
Book 94.559 93,468 54,616
Paperboard 229,260 227.493 47,999
Wrapping *52,012 *49,981 *55,278
Bag 15,976 15,401 5,785
Writing 30,734 30,091 43,516
Tissue 13,869 13,926 10,963
Hanging 5,858 6,823 2,974
Felts and hulloing 6,369 5,912 2,767
Other grades 26,680 26,369 18,837

Total-All grades 599.102 591,804 277,426

* Subject to revision.

COMPARATIVE REPORT OF WOOD PULP OPERATIONS IN IDENTICAL

MILLS FOR THE MONTH OF NOVEMBER 1928.

Grade. Production.
Used

During
Month.

Shipped
During
Month.

Stocks on
Hand End
of Month.

Tons. Tons. Tons. Tons,
Groundwood 96,258 91,168 3.370 78,538
Sulphite, news grade 39,166 36,324 2,148 9,200
Sulphite bleached 26,017 23.281 2,484 2,658
Sulphite easy bleaching 3,378 3,023 341 655
Sulphite Mitscherlich 6,846 5,821 1,148 1,455
Sulphate pulp 24,808 19,237 5,332 4,416
Soda 23,241 15,149 7,991 5,805
Pulp-other grades 59 134 22

Total -All grades   219.771 194.003 22,948 102.749

Softwood and Hardwood Statistics for Year 1928.

Figures showing in board feet the cut, shipments and orders
of soft and hard woods during the calendar year 1928 have
been compiled by the National Lumber Manufacturers' As-
sociation. During this period the total cut of softwoods was
15,013,560,000 board feet, compared with 12,751,660,478
board feet cut during the year 1927, an increase of 2,261,-
899,522 board feet. Shipments of softwoods during the same
period increased 2,734,487,000 board feet, rising from 12,-
670,734,005 board feet in 1927 to 15,405,221,000 board feet

in 1928. Likewise orders advanced from 12,605,850,898
board feet in 1927 to 15,465,557,000 board feet in 1928.
Large increases over last year's levels were shown in the

reports of the hardwoods cut, shipments and orders. The

cut amounted to 2,637,677,000 board feet in 1928, against

1,527,860,000 board feet in 1927, a gain of 1,109,811,000

board feet. Shipments of hardwoods during the same period

showed a gain of 1,209,097,000 board feet, amounting to

2,768,128,000 board feet in 1928 against 1,559,031,000 board
feet in 1927. Orders in 1928 rose to 2,827,941,000 board feet
against 1,578,678,000 board feet in 1927, a gain of 1,249,-
263,000 board feet.
The total cut of lumber, both softwoods and hardwoods,

during the year 1928 amounted to 17,651,231,000 board feet

against 14,279,520,478 board feet in 1927. Total shipments
of softwoods and hardwoods reached 18,173,349,000 board

feet in 1928 in comparison with 14,229,765,005 board feet in

1927. The total of softwood and hardwood orders were

18,293,498,000 board feet in 1928 against 14,184,528,898

board feet in 1927.
Following are totals from weekly reports to the National

Lumber Trade Barometer. They represent, as indicated, a

varying number of mills, five associations out of the nine

reporting in 1928 for a considerable larger number than in

1927. Since the increase includes some smaller mills, the
per mill comparison itself is not conclusive. Although the

production of reported mills in many of the softwood regions

is indicated to have been greater than in 1927, the total

production, including unreported mills, as reflected in car-

loadings, was somewhat less. Exports increased over 8%;

total inter-coastal water shipments Pacific to Atlantic, 4%
in 1928, as compared with 1927.
follow:

Avge. No. of Cut
Softwoods- Repls. (Feet)

Detailed comparisons

Shipments Orders
(Feet) (Feet)

1928 131 3,566,836,000 3.856,760,000 3.841,874,000
Southern Pine Assn 1927 109 3,470,324,000 3.435.862,000 3,445,883,000

1926 124 3.762,205,000 3.789,990.000 3.726.971,000
West Coast Lumber- 1928 141 6,999.847,000 7.033.145,000 7,157,494,000
men's Assn 1927 97 5,243,995,000 5,032,873.000 5,099,697.000

1926 106 5.476,610,000 5,371,805,000 5.348,172,000
1928 32 1,466,768,000 1,570,416.000 1,600,007.000

Western Pine Mfrs. Assn 1927 36 1,472,625,000 1,533,824.000 1,537,548,000
1926 37 1,740,392,000 1,784,904,000 1,825,749,000

California White & 1928 24 1,413,833,000 1,406,380,000 1,389,137,000
Sugar Pine Assn 1927 22 1,185,417,000 1,288.722.000 1,228,227.000

1926 23 1,499,788,000 1,390.080.000 1,266.575,000
1928 15 399,448,000 381,004,000 38.286,000

California Redwood Assn. 1927 16 403,387,000 421,126,000 428,386,000
1926 15 396,752,000 380,862.000 398,421,000

North Carolina 1928 58 459,787,000 474,870,000 450,663,000
Pine Assn 1927 36 368,516.000 369.608.000 317,510,000

1926 39 400,433,000 396,440,000 337.644,000
Northern Pine 1928 9 445,939,000 453,506,000 426,970.000
Mfrs. Assn 1927 9 441,464,000 402,890,000 383,541,000

1926 10 407,702.000 459,851,000 439.437,000
Northern Hemlock & 1928 41 261,102,000 229,140,000 211,126,000
Hardwood Assn 1927 23 165,932,000 185,829,000 165,060,000

1926 24 168,778,000 165,761,000 147,220,000

1928 450 15,013,560,000 15,405.221.000 15,465,557,000
Total (softwoods) 1927 347 12,751.660,000 12,670,734,000 12,605,852,000

1926 378 13,852,660,000 13,739,693,000 13,490.189,000
Hardwoods-

Northern Hemlock & 1928 41 446,671,000 422,459,000 421,817,000
Hardwood Assn 1927 23 238,331,000 226,488,000 213,594,000

1926 24 217,705,000 220,751,000 206,030,000
1928 314 2,191,000,000 2,345,669,000 2,406,124,000

Hardwood Mfrs. Institute 1927 171 1,289,529,000 1,332.543,000 1.365,084,000
1926 159 1,296,570,000 1,304,424,000 1,339,531,000

1928 355 2,637,671,000 2,768,128,000 2,827,941,000
Total (hardwoods)- -  1927 193{ 1,527,860,000 1,559.031,000 1.578.678,000

1926 183 1,514,275,000 1,525,175,000 1.545,561,000

1928 764*17,651,231,000 18,173,349,000 18,293,498,000
Grand total 1927518'14,279.520.000 14,229,765,000 14,184,530,000

1926 537*15,366.935.000 15,264,868,000 15,035,750,000

*Duplication In number of reports excluded.

Bank of America on Canadian Newsprint Situation-
Sees Industry Confronted With Alternative of
Reducing Output or Entering on Price Cutting
War.

"Developments in Canadian newsprints which have
caused a drop in price of about $10 to $15 a ton in the last
few months leave the industry with the alternative of re-
ducing output and eliminating competitive selling or of
entering upon a price cutting war which cannot fail to react
unfavorably upon all companies," states the Review of The
Bank of America, Issued Jan. 14. "Such reduction in price

not only means a loss of about $20,000,000 to $30,000,000 on

Canada's annual production of newsprint, but the depletion

of one of the country's most valuable natural resources
without adequate return," says the Review, which adds:
"This situation is the direct result of the rapid expansion in the

Industry which has brought total Canadian output of newsprint from

689,847 tons in 1917 to more than 2,000,000 tons in 1927. In the year

1927 newsprint mills were employing only about 80% of total capacity,

but notwithstanding this, new mills have steadily been going into opera-

tion. Even the rapidly expanding consumption of newsprint in the United

States, the principal market for the Canadian product, could not keep

pace with the growth of the industry. The result has been that the dis-

crepancy between capacity production and consumption has consistently

widened.
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"Canada is now the largest producer: of newsprint in the world. Cana-
dian production first overtook that of the United States in 1926, exceed-
ing it by 200,000 tons. Enormous reserves of pulpwood, numerous streams
and rivers, which serve both to create hydro-electric power and to facilitate
the transportation of materials, have given to the Canadian industry the
advantage of low cost production. Other important advantages are found
in the accessibility of the forests to the mills and the nearness of an
important consuming market.
"More than 80% of total Canadian production comes to the United

States. United States consumption of newsprint in 1913 was estimated
at 1,300,000 tons, 95% of which was produced at home. The United States
now consumes about 3,500,000 tons of newsprint annually, of which less
than half is produced at home. Ninety per cent, of the amount imported
comes from Canada.

"Success in the effort to curtail output will be greatly influenced by
the extent to which production in other parts of Canada and in New-
foundland may be limited. It is understood that the government of New
Brunswick is opposed to any action which will serve to check the develop-
ment Of the industry in that province. What action, if any, is to be
taken by Newfoundland remains to be seen.
"Present indications seem to point to a continuation of the movement

toward consolidations in the newsprint industry. Large organizations
not only make possible great economies in production and a better ad-
justment of output to requirements but are as well better able than smaller
companies to carry on extensive work for conservation and protection
against forest fires. There are at present three large consolidated groups
in the Canadian industry and a number of strong independent companies
in addition to the Canadian International Paper Company, a subsidiary
of the International Paper Company.
"Some amelioration of the present situation already has been found by

a few of the companies by the conversion of their mills from newsprint
production to the manufacture of some other variety of paper. In several
instances this has met with a very fair measure of success. A number of
which give them an income independent of that yielded by their newsprint
mills. Further important economies doubtless will be effected through
'mergers."

Census Report on Cotton Consumed in December.
Under date of Jan. 14 1929, the Census Bureau issued its

report showing cotton consumed, cotton on hand, active
cotton spindles, and imports and exports of cotton for the
month of December 1928 and 1927. Cotton consumed
amounted to 534,352 bales of lint and 59,555 bales of linters,
compared with 538,786 bales of lint and 53,758 bales of
linters in December 1927 and 610,884 bales of lint and 68,569
bales of linters in November 1928. It will be seen that there
is an increase over December 1927 in the total lint and linters
combined of 1,363 bales, or 0.2%. The following is the
statement complete:

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

(Cotton in running bales, count ng round as half bales, except foreign, which is
In 500-lb. bales.)

Cotton Consumed Cotton on Hand
During Dec. 31- Cotton

Spindles
Five In Con- In Public Active

Year Months turning Storage During
Ending Estab- and at November

Dec. Dec. 31 ishments. Comp'ses.
(Bates.) (Bales.) (Bales.) (Bales.) December.

United States 11928534.3522,782,974 1,740,892 5,315,411 30,622,172
1 1927 538,786 3,041,352 1,708.538 5,655,574 31,722,276

Cotton-growing StateS_ _ - _ 1928 405,315 2,133,687 1,335,692 5,147,637 17,931,892
1927 401,633 2,247,090 1,207,410 5,349,207 17,864,032

New E,ngland States 1928 111,104 548,683 346,221 87,403 11.411,822
1927 114,391 659,678 430,326 99,614 12,414,362

All other States 1928 17,933 100,604 58,979 80,371 1,278,458
1927 22,762 134,584 70,802 206,753 1.443,882

Included Above-
Egyptian cotton 1928 17,849 89,805 36,179 24,734

1927 18,864 101,048 55,013 18,803
Other foreign cotton 1928 4,625 28,333 26,847 14,891

1927 5,882 33.101 19,200 8,504
Amer-Egyptian cotton 1928 1,301 5.745 4,720 6,527

1927 1.291 5,983 4,837 4,582
Not Included Above-

Linters (1928 59,555 340,944 176,567 65,962
1 1927 53.755 349.801 203_574 55.834

Country of Production.

Imports of Foreign Cotton (500-11". Bales).

December. 5 Mos. End. Dec. 31.

1928. 1927. 1928. 1927.

Egypt 
Peru 
China 
Mexico 
British India 
All other 

Total  

24,554
1,258
1,868
8,606
2,368
976

30,016
2,083
7,145
1,573
380
14

94,834
7,827
9,533

23,059
14,321

995

101,460
12,950
16,118
2,336
12,020

795

39,630 41,211 150,569 145,879

Country to Which Exported.

Exports of Domestic Cotton Excluding Linters
(Running Bates-See Note for Linters).

December. 5 Mos. End. Dec. 31.

1928. 1927. 1928. 1927.

United Kingdom
France  
Italy 
Germany 
Other Europe 
Japan 
All other 

Total  

310,490
122,219
76,496

217,961
102,719
161,247
66,881

95,791
105,984
93,385
185,945
93,029
114,314
56,192

1,096,461
500,696
346,278

1,260,144
536.934
817,514
230,967

510,527
546,277
295,574

1,209,379
498,635
551,345
172,382

1.058,013 744,640 4,788,994 3,784,119

Note.-Linters exported, not included above, were: 30,240 bales dur ng Dec. in
1928 and 22,574 bales in 1927; 76,888 bales fcr the 5 mos. ended Dec. 31 n 1928 and
82.907 bales In 1927. The distribution for Dec. 1928 follows: United Kingdom,
2,212; Netherlands, 1,211: France, 4,024; Germany, 18,188; Belgium. 2 027: Italy,
770: Canada, 1.343: Mexico, 3; British South Africa, 448; Chile, 14.

WORLD STATISTICS.
The estimated world's production of commercial cotton, exclusive of linters,

grown in 1927, as compiled from various sources. Is 23,370,000 bales, counting
American in running bales and foreign in bales of 478 pounds lint, while the con-
sumption of cotton (exclusive of linters in the United States) for the year ended July
31 1928 was approximately 25,285,000 bales. The total number of spinning cotton
spindles, both active and idle, is about 165,000,000.

Cottonseed Oil Production During December.
Oct Jan. 12 the Bureau of the Census issued the following

statement showing cottonseed received, crushed and on hand
and cottonseed products manufactured, shipped out, on
hand, and exports during the month of December 1928
and 1927:

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS).

State.

Received at Mills *
Aug. 1 to Dec. 31.

Crushed
Aug. 1 to Dec. 31.

On Hand at Mills
Dec 31.

1928. 1927. 1928. 1927. 1928. 1927.

Alabama  226,064 250,963
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53,706
Arizona  46,675 33,041 29,137 4,077
Arkansas  343,096 273,747 203,574 71,854
California 67,946 38,160 29,680 11,249
Georgia  324,110 358,186 299,629 60,939
Louisiana 193,119 144,737 120,021 35,344
Mississippi 547,864 479,819 339,748 152,742
North Carolina 252,528 237,048 182,077 55,725
Oklahoma  334,762 314,539 212,058 124,037
South Carolina 166,397 164,875 144,524 21,666
Tennessee  243,291 222,583 164,329 59,370
Texas 1,476,154 1,353,680 1,035,849 351,762
All other 54,489 61,802 50,845 10,482

iTnItod qffttaa A 970 AGA 2022 1RA ones A9d 2 non Al, 1 qqo .7nn 1 n19 °VI

* Includes seed destroyed at mills but not 21,972 tons and 89,784 tons en hand
Aug. 1, nor 46,965 tons and 32,216 tons reshipped for 1928 and 1927, respectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON
HAND.

Item.
On Hand
Aug. 1.

Produced
Aug. 1-Dec .31

Shipped Out
Aug. 1-Dec.31

On Hand
Dec. 31.

Crude oil 1928-29 *20,350,682 920,255,197 848,886,789 *133,836,969
(Pounds) ___ 1927-28 16,296,641 936,662,879 813,296,903 158,834,182

Refined oil 1928-29 a335,993,223 d726,918,810   a431,693,697
(pounds) ___ 1927-28 378,612,700 709.964,678   503,139,695

Cake and meal 1928-29 32,648 1,328,235 1,178,710 182,173
(tons) 1927-28 63,632 1,336,239 1,209.643 190,228

Hulls ,
(tons) 

1928-29
1927-28

29,291
168,045

800,584
856,329

678,796
797,735

151,079
226,639

Linters (run- 1928-29 43,994 612,718 466,936 189,776
nine bales)._ 1927-28 46,177 546,603 440,777 152,003

Hull fiber (500- 1928-29 2,775 33,336 32,901 3,210
lb. bales) _ _ .1927-28 21,930 42,660 43,293 21,297

Grabbots,
motes, &a.

1928-29
1927-28

1,903
1,842

22,489
19,343

14,124
12,602

10,268
8,583

(50015, ha1A9)

* Includes 3,093,476 and 17,161,907 pounds held by refining and manufacturing
establishments and 3,290,652 and 31,340,100 pounds In transit to refiners and con-
sumers Aug. 1 1928 and Dec. 31 1928, respectively.
a Includes 7,594,021 and 5,643.003 pounds held by refiners, brokers, agents

and warehousemen at places other than refineries and manufacturing establishmentS.
and 10,166,451 and 4,620,494 pounds in transit to manufacturers of lard substitUte,
oleomargarine, soap, Ac., Aug. 1 1928 and Dec. 311928, respectively.

d Produced from 787.576,503 pounds of crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR 4 MONTIIS END. NOV. 30.

Item- 1928. 1927.
Oil, crude, pounds 8,665,533 11,562,827
Oil, refined, pounds 3,484,748 3,187,994
Cake and meal, tons 123,453 159,052
Linters, running bales 46,548 60,333

Replacement of Cotton Fabrics for Jute Burlap Would
Increase Consumption of American Cotton About
Million Bales a Year, According to Survey of
Leavelle McCampbell.

Complete replacement of cotton fabrics for jute burlap
would increase the consumption of American cotton in the
United States by approximately 1,000,000 bales annually, it
is estimated by Leavelle McCampbell, cotton manufacturer
and selling agent of New York, in a survey recently com-
pleted by him. Heavy cotton fabrics and burlap, woven
from jute, are used extensively for such purposes as bags
and bagging and upholstering. For its supply of jute and
jute burlap the United States depends almost entirely on
India.
"If every pound of jute bagging, burlap and bags were

translated into cotton," Mr. McCampbell states, "this would
mean an additional consumption of 1,573,000 bales of cotton
annually. Burlap substitutes for cotton are heavier in
weight, so a fair and conservative estimate of the potential
new consumption of cotton would be approximately 1,000,000
bales. At the present rate of production this would mean
3,000,000 additional acres planted in cotton." Regarding
the consumption of jute burlap, Mr. McCampbell says:

Consumption of jute bhrlap has more than kept pace with the industrial
and agricultural expansion in the United States. Reports of Indian trade
show that shipments of jute burlap from Calcutta to North America in
1927 were more than four times as large as they were in 1900. In the
five years prior to 1928 these shipments were in excess of a billion yards
annually.

In 1894 shipments of jute burlap from Calcutta to North America
ports amounted to more than 66,000,000 yards; in 1904 there were more
than 357,000,000, and in 1908 they exceeded 470,000,000. With the
exception of the war years and periods when there was a sharp break in
the price of cotton, shipments of jute burlap from Calcutta to North
America have almost continually increased. This trade with North
America ports reached a peak in 1925, when 1,107,000,000 yards were
shipped from Calcutta. During the next year, when there was a break
in the price of cotton, shipments declined slightly to 1,042,000,000 yards.
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In 1927 they increased by about 10,000,000 yards. Complete reports

dor last year are not now available, but the recent announcement that

shipments of burlap to North America in December exceeded 125,000,000

yards indicates that 1928 will probably break all records in this trade.

Four types of standard cotton goods-single filling duck, osnaburg,

narrow drills and narrow sheetings-are directly affected by the substitu-

tion of jute burlap for cotton. Many well-informed men believe that

this continued substitution has added directly to the difficulties in certain

branches of the cotton textile industry during recent years. Production of
these four standard cotton cloths in 3028, as reported to the Association
of Cotton Textile Merchants of New York, amounted to 976,000,000 yards,

a figure well below the annual shipments of jute burlap from Calcutta to
North America since 1922.

Greater Concentration in Developing Export of Cotton
Textiles Under Webb-Pomerene Act Urged by
Walker D. Hines.

Greater concentration in developing and directing exports
of cotton textiles in specific markets either through ordinary
process of joint representation or under the provisions of the
Webb-Pomerene Act is suggested by Walker D. Hines,
President of the Cotton Textile Institute, Inc., in announcing
on Jan. 14 the results of a special study which has just been
concluded under his direction. Concentration which Mr.
Hines urges the industry to consider would strengthen the
American export trade in cotton goods in five ways:
1. Eliminate unnecessary cut-price competition among our own exporters.
2. Promote more comprehensive research and planning.
3. Utilize the restricted personnel which has necessary training and

experience.

4. Eliminate unnecessary cost.
5. Attract the best type of banking accomodation.

In describing the methods of combination available,
Mr. Hines, states in part:
The Webb-Pomerene Act affords a wide choice of means of combining

even to the extent of eliminating price or other competition, as far as export
business is concerned. It is noteworthy that while many mill interests
lament the restrictions of our Anti-Trust Act on the handling of domestic
business, those mills have not yet availed themselves of the opportunities
afforded by the Webb-Pomerene Act to be relieved of those restrictions in
handling export business.
Whatever the form of combination employed in foreign business, the

object should be to get the most efficient organization possible with the
necessary export experience and specially trained personnel and with the
necessary facilities for stud3dng and adequately serving the markets selected.
For these essentials, nothing can be a substitute. Combination without
necessary business background, experience and training can promise noth-
ing but disappointment. In fact, one of the leading reasons for greater
combination is to get the maximum use of the too restricted amount of
export talent and experience now available.
Our study indicates that we are well situated as to bank facilities and that

our most experienced export interests, whose credit prroblems are of the most
trustworthy character, have little if any complaint that other countries
have any substantial advantages in this respect.
The very substantial volume of our cotton textile exports demonstrates

that we are in position, as to many types of goods as well as yarrs, to meet
successful outside competition in various parts of the world. We are in
position to do this to an increasing extent, provided our export processes
are sufficiently improved.
In addition to the outstanding need for greater concentration and co-

operation, there needs to be increased appreciation of the points that the
export business is a specialized business very different from domestic busi-
ness; that time and money are required to develop it; that if undertaken it
Is necessary to stay with it in years of good domestic profits; and that it is
worth spending, in this manner, time, money, persistence and patience in
order to broaden and further stabilize the demand for the output of our
great cotton textile capacity.

As a means of effecting the desired concentration Mr.
Hines suggests greater resort to joint action by selling agents
in developing trade in particular markets or that export
corporations or associations be formed. He says:
There are a few combined selling arrangements now functioning among

commission houses, in most cases, these combinations cover all export
markets and one important selling combination of several commission houses
is operating to cover the Philippine Island market.
As a further and more formal step, corporations or associations could be

formed under the Webb-Pcmerene Act either for the handling of all exports
of a particular fabric generally, or for the handling of exports of all kinds
of fabric in a given geographical division.
As much of our export business is done through three hands, viz.: mill,

commission house and independent exporter (convering house exporter).
It may be necessary, should any large organizations be formed, to con-
solidate these factors in order to reduce expenses and to concentrate more
effectually the capable export executives, sales men and agents. Certainly
all duplicate or unnecessary cost should be eliminated to broaden our
export opportunity.

Col. Tarafa Resigns from Cuban Sugar Export Com-
mission Following Rejection of Proposal for Selling
Agency-Sugar Tax Tightened.

From the "Times" we take the following Associated Press
advices dated Havana, Jan. 16:
Col. Jose Tarafa resigned to-day as Chairman of the Cuban Sugar Expert

Commission and from all of his other sugar associations. Yesterday the
Commission rejected his proposal for a co-operative marketing and gales
plan for the crop of this season.
For three years, until the Restriction Act was repealed in November,

Col. Tamils had been a virtual dictator of the industry.

The Cuban-American Sugar Co., controlling many sugar mills on the
island, must hereafter make tax returns for each of its subsidiaries to the
Internal Revenue Department's special sale tax branch. Joint reports
have been given to the Government since 1918, but the Secretary of the
TreaSUrY believes that the Government has lost certain revenues because

of the joint reports.

We also quote the following press accounts from Havana
Jan. 16:

Shareholders of the Sugar Export Corporation have rejected the proposal

to create a single selling agency for sugar. It was announced to-day that

there were about 25,000 votes represented of which 22,000 voted against

the plan. Opinion expressed at the meeting was that the crop would run

about 4,700,000 tons, of which the United States would consume about

3,000,000 tons. A vote of thanks was given to Col. Tarafa for his work

in relation to the sugar stabilization plans.

Moscow Limits Sale of Cotton-Only Co-operative
Members May Buy It While Peasants Hold Grain.

From the New York "Times" of Jan. 18 we take the
following Moscow advices Jan. 17:
Not one stitch of cotton goods will be sold in Moscow in the next three

months except to members of the Cooperative. These only will be allowed

to buy in all six meters of white goods per family or, alternatively, twelve

meters of colored cotton.
This means a last squeeze is being given to the State's stocks in a final

desperate atteilmt to persuade the peasants to sell grain in exchange for

goods. Grain collections are far behind.

Restrictions Opposed on Philippine Sugar-Bureau of
Insular Affairs Plans To Restate Objections.

The Department of War is opposed to the proposed
restriction on importation of Philippine sugar into the
United States, it was stated orally Jan. 7 by the Secretary
of War, Dwight F. Davis, according to the "United States
Daily" of Jan. 9, which added:

Secretary Davis said that the Bureau of Insular Affairs had sent a

letter to Congress last year opposing this measure as against the best

Interests of the Philippine people, and that it would take the same position

this year.
Questioned regarding th, report that foreign interests control the sugar

industry of the Philippines, Secretary Davis said he did not know to what

extent this was true, but that he was under the impression that American

and Philippine interests had been increasing lately.
Secretary Davis pointed out that Philippine sugar was chiefly raised

by natives with small land holdings, who sell their cane to the central.

Even if the central is owned by foreigners, he said, the natives profit

substantially by the increased prosperity of Philippine sugar.

League oF Nations To Inqu're into International
Sugar Problem.

Geneva Associated Press advices Jan. 7 stated:
The League of Nations, through its Economic Committee, decided to-day

to make a thorough investigation into the international sugar problem

just as it has made on the coal question.

Experts will be selected in Cuba, the United States, Germany. Belgium,

Denmark, France, Great Britain, India, the Dutch East Indies, Italy.

Japan, the Netherlands, Poland, Portugal and Czechoslovakia.

Petroleum and Its Products-Heavy Crude Lower in
California.

Further steps to correct the heavy oil situation in Cali-
fornia brought on a cut of 15 to 25c. per barrel in posted
prices this week. Standard Oil Co. of California on Jan. 18
announced that crude produced in San Joaquin Valley fields

would be posted at 500. per barrel on all oil under 21 degrees

gravity, this representing a 25c. cut. On crude produced

in southern California fields, heavy oil is 15c. lower at 70c.

per barrel. Posted prices on ref inable grades, 24 degrees

and up, are without change. Current crude production
continues at record high levels for all time, and leaders

in the industry are endeavOring to make the curtailment
measures in operation in various sections of the country
more effective.

Particular interest is being shown in the outlook in the
Mission area in the Seminole field of Oklahoma. Drilling
in this area is progressing, but operators are working under
an agreement not to bring in any new production until
Feb. 15. It is understood that a number of wells are
now at the top of the sand, with indications of several good
producers in this field.

Venezuelan crude production established a new high
record at 12,269,931 barrels in December, an increase of
978,561 barrels over the previous high. Reports from
principal companies operating in Venezuela indicate that
further production gains are in sight. Nothing further
has been heard relative to the curtailment plan suggested
for operations in that country.

Refineries at principal points are reported curtailing
their runs of crude, in line with the seasonal declines in
consumption of gasoline and other products, and as a result
of this situation, and the continued over-production in
domestic fields, little further talk regarding a price mark-up
on Mid-Continent 'sweet" crude is heard. Prices are:
Pennsylvania_ __ _$4.10 Bradford $4.10 Illinois $1.55
Corning  1.80 Lima  Wyoming, 37 deg_ 1.41
Cabell 1.45 Indiana 1.37 Plymouth 1.28
Wortham. 40 deg- 1.56 Princeton 1.55 Wooster 1.67
Rock Creek 1.33 Canadian 2.00 Gulf Coastal "A". 1.20
Smackover, 24 deg. .90 Corsicana, heavy.. 1.00 Panhandle, 44 deg. 1.36
Buckeye 3.85 Eureka 3.90
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Oklahoma, Kansas and Texas-
32-32.9 $1.16 Big Muddy $1.3340-40.9 1.56 Lance Creek 1.4844 and above 1.76 Bellevue 1.25Louisiana and Arkansas- Markham 1.0032-32.9 1.16 Somerset 1.7535-35.9 1. California-Rkin1113:stiolf. 35 deg. and up- -- 1414.9 .50iii

42-42.9 5.19
REFINERY PRODUCTS-GASOLINE PRICES AGAIN SHOW

REDUCTIONS.

Gasoline prices are again lower and the market position
eontinues weak. Atlantic Refining Co. early in the week
reduced quotations lc. a gallon in Pennsylvania and Dela-
ware. Standard Oil Co. of New York Jan. 18 cut its price
on tank wagon deliveries lc. to 16c. a gallon in New Eng-
land, the service station figure holding unchanged at 18c.
In New York State tank wagon and service station prices
are lc. lower at 17 and 19c., respectively, excepting New
York City, Long Island and Westchester, which remain un-
changed at 18c. tank wagon and 20c. service station. Re-
ports of gasoline price wars are heard from seileral sections
of the country, and it is evident that the industry's new code
of ethics is not working out as well as had been expected
in some sections.
In the New York City area Warner-Quinlan and Municipal

Service Corp. continue their price war, each selling premium
quality gasoline at 14c. a gallon, this price being 6 to 9c.
under the quotation of other marketers. The larger mar-
keters are not competing in price with either of the two
companies which have out the market, and the volume of
these two marketers is not sufficient to upset the general
market position. Cold weather is restricting gagoline sales
somewhat throughout the East.

Incorporation of the industry's co-operative export asso-
ciation has been the chief feature of the export division of
the market this week. The export corporation is not yet
actively operating, however. Gasoline sales for shipment
abroad are light, the market showing weakness. Export
kerosene is Mc. lower at the Gulf at 6%c. per gallon for
prime white and 75/8c. per gallon for water white.
Lubricating oil prices are weaker and business is slow.

Refiners are endeavoring to hold cylinder oil prices at
recently advanced levels, but are meeting with little success,
and a general reduction of 2 to 3c. per gallon is expected in
the near future. Bright stocks are 2c. per gallon lower
this week.
A chronological summary of the week's price changes

follows:
Jan. I4-Independents launched a price war on the Pacific Coast, retail-

ing gasoline at 6 gallons for $l. Leading companies continue to hold the
market at 2034c. per gallon. The disturbances are centering at Los An-
geles, Seattle and Portland.
Jan. 15-Bright stocks lubricating oils lc. per gallon lower at Pennsyl-

vania refineries.
Jan. 15-Atlantic Refining Co. reduced gasoline prices lc. per gallon

In Pennsylvania and Delaware.
Jan. 15-Oklahoma and north Texas refiners reduced U. S. Motor gaso-

line M,C. to 7 Ys c. per gallon.
Jan. 17-Pennsylvania refiners reduced bright stocks lubricating oil

lc. per gallon.
Jan. 18-Standard Oft Co. of New York reduced tank wagon gasoline

lc. per gallon in New England, service station prices holding unchanged.
Jan. 18-Standard Oft Co. of New York reduced tank wagon and service

station gasoline prices lc. per gallon in New York State, outside of New
York City, Long Island and Westchester County, where quotations are
without change.

Prices are:
Gasoline (U. S. Motor)

New York 1034 Portsmouth 1034 Norfolk 1034Melees 1234 Jacksonville .1034 Tampa .1034
Tiverton 1234 (*Oklahoma .0734 New Orleans .1034Boston (delivered)__ .1234 Providence (deny.). .1234 Houston .1034Carteret .1034 Chicago 0834 California .0834Baltimore .1014 Marcus Hook .1034 North Texas .0734

Philadelphia .1034
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.*A number of the large refiners were still quoting 934 to 9340.

Gasoline (Service Station).
New York  .201 Richmond  .241 Charlotte  .23Boston  .181 San Francisco  .211 Charleston  .23Baltimore  .221 Wheeling  .231 Chicago  .16Norfolk  .231 Parkersburg 231 New Orleans  .1534Note.-The above prices are retail prices at service stations and include Statetaxes in States where a tax is imposed.

Kerosene.
New York 09 I Chicago  .0534 I Philadelphia (deny.) .10New York (deliv.).._ .10 I Philadelphia  .09 I Oklahoma  .0534
Note.-The above prices are fob, refineries, tank car lots, unless otherwise noted.Delivered prices are generally lc. a gallon above the refinery quotaticn.

Bunker Fuel Oil.
1.05 I Norfolk  95New York 
1.05 I Charleston 

1.051 New Orleans 
85Baltimore  901 Callfornia 

Note.-The above prices are f.o.b, refineries; a charge of 50. a barrel is made forbarging alongside.
Gas and Diesel Oil.

Gas oil, New York 0534 I Diesel oil, New York 200
Note.-The above prices are f.o.b. refineries.

Export Quotations.
Gasoline, Navy, New York, cases_ .2640 'Kerosene, s. w., New York, cases._ .1765Bulk 11 1 W. W., New York, cases  .1890

Tank Wagon Prices.
*Gasoline, New York  .18 1Kerosene, w. w., New York 15'Nets-The 18c. quotation applies only in New York City, Long Island and West-chester County. In the remainder of the State the quotation is 17c. Per gallon.

November Crude Oil Production Declines-Domestic
Demand for Gasoline Falls Off-Crude Oil Stocks
Higher than in 1927.

According to reports received by the Bureau of Mines,
Department of Commerce, from companies which operate
gathering or lead lines, the production of crude petroleum
in the United States during November 1928 amounted to
75,761,000 barrels, a daily average of 2,525,000 barrels. This
represents a decrease in daily average of 45,000 barrels from
the October peak. With the notable exception of California,
nearly all the producing States recorded decreased output in
November. Production in California increased approxi-
mately 37,000 barrels per day over October, this being due
mainly to the completion during the month of large wells
at Santa Fe Springs, Elwood, and Long Beach. The flush
producing areas of Oklahoma were unable to maintain their
October pace and, in consequence, the output of the State
fell off materially. Most of the producing districts of Texas,
particularly west Texas, declined in November, when the
daily average output for the State was 703,000 barrels,
as compared with 733,000 barrels the previous month.
The decreased output of crude petroleum east of Cali-

fornia and a continued brisk demand for high gravity crudes
caused a material withdrawal in tank-farm stocks. How-
ever, a large part of this decrease was merely transferred
to refineries so the total decline in crude stocks east of
California was only 890,000 barrels. The new flush out-
put in California was well absorbed and light stocks again
decreased, although heavy stocks again increased.
The consumption of all the important refined products,

except fuel oil, fell off in November and total stocks of all
oils were increased by 1,713,000 barrels, the largest in-
crease since April 1928. The "Bureau" continues:
The month of November was, in general, one of declining output in the

important flush fields east of California. Seminole continued to decline
as the number of completions was less than half the October total. The
St. Louis area registered a small increase but, as the month closed, gave
every indication of being near its peak. Production in the West Texas
district continued its slow decline and for the month averaged 331,000
barrels as compared with 350,000 barrels for October. In California the
situation was somewhat different. A number of fields in that State, in-
cluding Long Beach, showed increased daily output in November but the
major portion of the interest was centered on the new deep zones at Santa
Fe Springs. Although only 6 wells were completed in that field in No-
vember, the daily average output rose to 55,000 barrels from 86,000 bar-rels in October.
The general decline in the Seminole-Pottawatomie County area occa-

sioned a brisk demand for high gravity crude. This was reflected in a
decrease in stocks held in Seminole field of from 17,885,000 barrels on
Nov. 1 to 17,464,000 barrels on Nov. 30.

PRODUCTION (BARRELS OF 42 U.S. GALLONS).

November 1928. October 1928. November 1927.

Total. Daily Avg Total. Daily Avg Total. Daily Avg

Seminole  9,024,000 301,090 10,170,000 328,000 12,754,000 425,000
St. Louis-Pearson- 3.929,000 . 31,000 3,885,000 125,000  
West Texas 9,939,000 331,000 10,861,000 350,000 6,548,000 218,0001.ong Beach 5,870,000 196,000 5,987,000 193,000 3,012,000 100,000Santa. Fe Rnrinsa _ 1 541 000 55.000 1.115.000 36.000 1.163.000 39.000

STOCKS AT SEMINOLE BARRELS OF 42 U. S. GALLONS).

November 1028. October 1928. November 1927.
Producers' stocks 439,000 436,000 479,000Tank farm stocks 17,025,000 17,449,000 14,211.000
Total stooks 17.464.000 17.885 000 14000 nen

Completion.
I OM
Initial

Production.

Average
Initial

Production.
Drilling
Noy. 30.Oil, Gas, Dry. (8M.) (bbls.)

Seminole 34 ._ 14 20,900 600
-

154St. Louis-Pearson x____ 49 -- 3 40,900 800 150West Texas 93 1 31 239,700 2,600 345Long Beach 22,400 800 142Santa Fe Florincra 25.700 4500 erg
x Represents wells in POttaWatOMIe County as reported by "Oil & Gas Journal."
The daily average throughput of crude petroleum at re-

fineries in November was practically at a standstill, with
an increase in the use of domestic crude petroleum being
nearly compensated by decreased runs of foreign crude pe-
troleum.
As expected, the indicated domsetic demand for gasoline

fell off materially and for the month totaled 26,222,000 bar-
rels, a daily average of 874,000 barrels. The latter repre-
sents a decrease from October of 11% but is 7% above
November 1927. Daily average production was practically
the same as in October, exports were higher, but stocks in-
creased materially for the first time in many months. To-
tal stocks of gasoline on Nov. 30 amounted to 29,075,000
barrels, which represents 28 days' supply as compared with
24 days' supply on hand the previous month and 32 days'
supply on hand a year ago.
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Arkansas  2,594,000
California 4.3,908,000
Colorado  217,000
Illinois  507,000
Indiana  93,000
Southwestern_ 87,000
Northeastern  6,000

Kansas  2,826,000
Kentucky  608,000
Louisiana  1,656,000
Gulf Coast._ _ _ 553,000
Rest of State._ 1,098,000

Michigan  88,000
Montana  304,000
New Mexico  90,000
New York  246,000
Ohio  531,000

Central & East. 420,000
Northwestern _ 111,000

Oklahoma 21,993,000
Osage County_ 1,403,000
Rest of State.. 20,590,000

Pennsylvania.... 824,000
Tennessee 
Texas 

Gulf Coast....
Rest of State 

West Virginia 
Wyoming 
Salt Creek 
Rest of State__

The statistics of kerosene and lubricants were similar to

gasoline, with increased exports and decreased domestic

demand. Wax stocks continued to increase as exports re-

mained materially below the average of the past year, adds

the "Bureau," which further states:
The refinery data of this report were compiled from schedules of 338

refineries, which had an aggregate daily crude oil capacity of 3,171,000

barrels. These refineries operated during November at 81% of their re-

corded capacity as compared with 332 refineries operating at 82% of

their recorded capacity in October.

ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS.

(Including wax, coke and asphalt In thousands of barrels of 42 U. S. gallons.)

New Supply-
Domestic production:
Crude petroleum:

Light  
Heavy  

Total crude 
Natural gasoline 
Benzol  

Total production  
Daily average 

Imports:
Crude 
Refined  

Total new supply, all oils 
Daily average 

Change In stocks all oils 

Demand-
Total demand 

Daily average 
Exports: a
Crude 
Refined  

Domestic demand 
Daily average 

Excess of daily average domestic
production over dom. demand

Stocks (end of Month)-
Crude:

East of California* b
Light  

Heavy  
tal ifornia:

Light  
Heavy c 

Total crude 
Natural gasoline at Plants
Refined products 

Grand total stocks, all oils
Days' supply f 

Bunker oil (Included above I
domestic demand) 

November
1928.

October
1928.

November
1927.

Jan.-Nov.
1928.

Jan.-Nov.
1927.

67,729 71,876 65,884 734,757 722,367
8,032 7,786 8,609 85,613 103,811

75,761 79,662 74,493 820,370 826,178
3,764 3,695 3,393 38,073 35,224
241 245 205 2,557 2,350

79,766 83,602 78,091 861,000 863,752
2,659 2,697 2,603 2,570 2,586

6,908 6,703 5,339 72.776 52,173
728 771 1,159 10,794 12,597

87,402 91,076 84,539 944,570 928.522
2,913 2,938 2,820 2,820 2,780
1,713 226 7,110 22,523 64,637

85,689 90,850 77,479 922,047 863,885
2,856 2,931 2,583 2,752 2,586

1,691 2,016 1,280 17,444 14,126
11,298 10,270 10,525 127,013 115,825
72,700 78,564 65,674 777,590 733,934
2,423 2,534 2,189 2,321 2,197

236 163 414 249 389

319,020 319,279 301,325 319,020 301,325
48,121 48,752 49,162 43,121 49,162

16,524 16.670 21,273 16,524 21,273
98,529 97,037 93,880 98.529 93,880

482,194 481,798 465,640 482,194 465,640
404 • 402 820 404 820

126,514 125,199 119,313 126,514 119,313

609.112 607,399 585,773 609,112 585.773
213 207 227 221 227

4.235 4.558 4.1101 46.880 45 757

a Includes shipments to non-contiguous tern ones. b Exclusive of producers'
stocks. c Includes fuel oil. d Grand total stocks di% hied by daily average total
demand.

PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH
CLASSIFICATION BY GRAVITY (BARRELS OF 42 U. S. GALLONS).

November 1928. &toper 1928.

Total. Daily As Total. Daily As

January-
November

1928.

January-
November
1927.a

Field-
Appalachian  2,549,000 85,000 2.753,000
Lima-Indiana   117,000 3,900 142,000
Michigan  88,000 2,900 73,000
111.-S. W. Ind  .594,000 19,800 644,000
Mid-Continent _ _ 46,387,000 1,546,300 50,094,000
Gulf Coast  3,7)8,000 125,900 3,957,000
Rocky Mountain 2,340,000 78,000 2,568,000
California 19,903,000 663,600 19,431,000

88,800 28,417,000 28,024,000
4,600 1,554,000 1,706,000
2,400 524,000 406,000

20,800 13,819,000 7,123,000
1,615,900 504,251,000 500,868.003
127,600 41,671.000 47,885,000
82,800 26,727,000627,975,000
626,800 210,407,000'212,191,000

U. S. total..... 75,761,000 2,525,400 79,662,000 2,569,700 820,370,000 826,178,000
Slate-

n6,500 2,668,00086,700 29,733,000 37,182,000
663,600 19,431,000 626,800 210,407,000212,19t,000

7,200 228,000 7,400 2,514,000 2.611,000
16,900 556,000 18,000 5,9,2,22 6..nugg
3,100 96,000 3,100 9
2,900 88,000 2,800 874,000 660.000
200 8,000 300 84,000 118,000

94,200 3,003,000 96,800 35,353,000 37,791,000
20,300 659,000 21,200 6,728,000 6,164,000
55,200 1,720,000 55,500 19,872,000 20,975,000
18,600 555,000 17.900 6,148,000 4,603,000
26,600 1,165,000 27,600 13,724,000 16,372,000
2,900 73,000 2,400 524,000 406,000
10,100 289,000 9.300 3,579,000 4,715,000
3,000 90,000 2,900 852,000 1,144,000
8,200 236,000 7,600 2,322,000 2,050,000
17,700 602,000 19,400 6,495,000 7,024 000
14,000 468,000 15,100 5.025,000 5,436,000
3,700 154,000, 4,300 1.470,000 1,588,000

733,100 23,926,000 771,800 226,70 _ .000 255,293.000
46,8001 1.497,006 48,300 18,252,000 21,779,000

686,30022,429,000 723,500 208,452,000 233,514,000
27,506 877,0001 28,300 9,031,000 8,760,000

3,000• I 100 46,000 56,000
21,096,000 703,200'22,714,000, 732,700 234,260,000 197.512,000
3,220,000 107,300 3,402,000 109,700 35,523,000 43,282,000
17,876,000 595,900 19,312,006 623,000 198,737,000154.230,000

448,000 14,900 511,000 16.500 5,265,000 5,558,000
1,729,000 57,700 1,961,000 63,200 19,782,000 19,498,000
1,070,000 35,700 1,219,0001 39,300 13,093,000 13,172,000
659,000 22,000 742,000 23,900 6,689,000 6,326,000

Classification by 
IGravily(approz.)

Light crude 67,729,000 2,257,700 71,876,000 2.318,600 734,757,000 722,367,00
Heavy crude.... 8,032,000 267,700 7,786,000, 251,100 85,613,000,103,811,000

Final figural!. b Including Alaska,

NUMBER OF PRODUCING OIL WELLS COMPLETED (a).

November 1928. October 1928. Jan.-Nov. 1928. Jan.-Arm 1927.b

1,144 1,224 11.430 13,585 

a For States east of California. from 011 dx Gas Journal; for California, from the
American Petroleum Institute. b Final f gures.

Petroleum east of California
Classification by OrattItY (APProzimate)-

East of California:
Light crude (24 deg, and above) 
Heavy crude (below 24 deg.) 

California-Light 
Heavy (Including  fuel) 

x Final figures.

STOCKS OF CRUDE PETROLEUM HELD IN THE U. B. (BARRELS)

Nov. 30
1928.

Oct. 31
1928.

Nov. 30
1927.x

At refineries (and in coastwise transit thereto)
Reported by location of storage:

Emit coast-Domestic 
Foreign 

Appalachian 
Indiana. Illinois, Oa  
Oklahoma. Kansas. ace 
Texas-Inland 
Gulf coast-Domestic 

Porolgu_  
Arkansas and Inland Louisiana 
Louisiana Gulf Coast-Domestic 

Foreign 
Rocky Mountain 

Total east of California 
lasewhere than at refineries-

Domestic-Reported by field of origin:
Appalachian-N. Y., Pa.. W. Va., Grose

eastern and central Ohio  Net
Kentucky..Gr

Net
Lima-Indiana  Gross

Net
Illinois-S. W. Indiana 

Mid-Continent-Oklahoma. Kansas,
central, north and west Texas 

Northern Louisiana and Arkansas...

Gulf coast 

Rocky Mountain

8,320,000
3,488,000
2,235,000
2,982,000
5,849,000
1,885,000
7,399,000
179,000

1,098,000
3,954,000
1,153,000
2,017,000

8,235,000
3,710,000
2,131,000
2,931.000
5,329,000
1,712,000
7,663,000
158,000
936,000

4,220,000
1,031,000
1,774,000

8,045,000
2,980,000
1,822,000
2,692,000
4,924,000
1,656,000
7,653,000
204,000
457,000

6,104,000
1,150,000
1,394,000

40,559,000 39,830,000

5,322,000 5,566,000
5,027,000 5,263,000
961,000 986,000
810,000 835,000

1,397.000 1,517,000
1,214,000 1,335,000

Grose 11,927,000 12,131,000
Net 11,260,000 11,463,000
Gross 250,346,000 250,447,000
,Net L238,403.000 238,386,0000..,
Gr 28,271,000 28,937,000
Net I 25,506,000 25,972,000
Gross 18,855,000 19,237,000
Net 18,402,000 18,753,000
Gross 25,750,000 26,027,000
Net 1 25.718,000 25,987,000

Total pipe-line and tank-larmIGross 342,829,000 344,848.000 326,420,000

stocks east of California (Net 326,340,900327,994,000 311,132,000

39,081,000

6,795,000
6,499,000
1,216,000
1,090,000
1,263,000
1,109,000

12,708,000
12,189,000

230,466,000
219,130,000
28,021,000
25,594,000
18,653,000
18,265,000
27,298,000
27,256,000

Joreign crude petroleum on Atlantic coast__
foreign crude petroleum on Gulf coast 

67,000 52,000
175,000 155,000

41,000
233,000

242.000 207,000 274,000

Total refinery, Pipe-line, and tank-farm
stocks of domestic and foreign crude,

367,141,000

319,020,000
48,121,000
16,524,000
98.529,009

368,031,000 350,487,000

319,279,000 301,325,000
48,752,000 49,162,000
16,670,000, 21,273.000

• 97,09.7,0001 93,880,000

IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS).

(From Bureau of Foreign and Domestic Commerce.)

November 1928. October 1928.

Total.
Daily
Ayes. Total.

Daily
Avoe.

Jan.=
Nov.
1928.

Jan.-
Nov.
1927.3'

Imports-
Fria)] Mexico
From Venezuela 
From Colombia 
From other countries

Total imports 
Exports a-
Domestic crude oil:
To Canada 
To other countries.

Foreign crude oil._ _ _

Total exports

1  960,000
3,954,000
324,000
670.000

65,300
131,800
10,800
22,400

1,240,000
4,227.000
759,000
477,000

40,000
136,300
24,500
15,400

15,986,000
42,885,000
10,6)1,000
3,294,000

24,692,000
18,049,000
6,887,000
2.545,000

6.908,000

1,292,000
399,000

230,300 6,703,000

43,100 1,632,000
13,300 334,000

1,691,000

216,200 72,776,000 52,173,000

52,600 14,095,000 11,624,000
12,400 3,339,000 2,502,000

1,000

56,400  2,016,000 65,000 17,435,000 14,126,000

I No crude shipments to territories. y figures.

INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS),

Donsestic Petro-
kw?' by Fields

of Origin.

November 1938. uaooer sacs. Jan.-
Nov.
1928.

JUR .-
Nov.
1927.aTotal. Daily An. Total. Daily An.

Appalachian__ 2,810,000 93,700 2,946,000 95,000 29,914,000 28,230,000

Lima- Indiana__ 238,000 7,900 153,000 4,900 1,474,000 1,262,000

Michigan 88,000 2,900 73.000 2,400 524,000 402,000

ill & S. NV Ind 797,000 26,600 708,000 22,800 7,729,000 6,702,000

Mid -Continent 46,836,000 1,561,200 47,932,000 1,546,200487,101,000 428,253,000

Gulf Coast. _. 4,129,000 137,600 3,503,000 113,000 41,191,000 49,926,000

Rocky Moutct'n 2,609,000 87,000 2,878.000 92,900 28,247,000 28,908,000

Deliveries &
exports.. _ 57,507.000 1,916,900 58,193,000 1,877,200 596,260,000 543,683,000

Deliveries 56,326,000 1,877.500 56,613,000 1,826,200 584,091,000 334,294,000
For. petroleum 6,873,000 229,100 6,693,000 215,900 72,617,000 52,508,000

Deliveries of
domestic &
..,. ......,,, 119 100 ann 2.106.000 63.306.000 2.042.100 656.708.000 586.802.000

a Final figures.

SHIPMENTS OF CALIFORNIA
EASTERN PORTS IN

OIL THROUGH PANAMA CANAL TO
UNITED STATES (BARRELS).

Nov. 1928. 1 Oct. 1928. Jan.-Nov. 1928 ,Jan.-Nor. '27b

Crude oil  147,000 2,300,000 9,806,000
Refined Products-

Gasoline  1,288,000 1,601,000 14,892,000 10,741,000
Tops  80.000 263,000
Gas oil  283,000 283,000 2,254,000
Fuel oil  2,000 128,000 845.000
Lubricants  73,000 4,000 333,000
Asphalt   2,000 4,000 26,000

Total refined prod's 1,648,000 2,100.000 18,613.000 21,704,000 

a Final figures.

STOCKS HELD BY THE REFINING COMPANIES IN THE UNITED STATES
VOEMBER 30 1928.

3,655,000
6,938.000
354,000
16,000

(Barrels.) Gasoline. Kerosene.
Gas & Fuel

Oils. Lubricants.

East coast 4,730,000 1,499,000 6,666,000 2,729,000
Appalachian  936,000 290,000 1,218,000 1,233.000
Indiana. Illinois, &c 4,220,000 1,366,000 3,581,000 750,000
Oklahoma. Kansas, &a 2,657,000 708,000 6,450.000 450,000
Texas) 4,548.000 1,514,000 12,608,000 1,650,000
1,01111318.118 and Arkansas 1,884,000 1,005,000 6,174,000 103,000
Rocky Mountain 1,169,000 291,000 1,277.000 158,000
California 8,931,000 2,211,000 848,000

Total  29,075,000 8,884,000 137,974,000 7,921,000

Total Sept 30 1928 26,453,000 8,614,000 x39,826,000 7,830,000
Texas Owl Coast 
T,....Aann rinItilmaAt

3,780,000
1 791 nnn

1,397,000
' OAA ruin

9,825,000
A 1117 0014

1,577,000
101.000
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Wax.
Lbs.

Coke.
Tons.

Asphalt.
Tons.

Other Finished
Produas.

Bits.

Unfinished
OW.
Bits.

East coast 38,151,000 27,300 93,700 54,000 7,559,000Appalachian 13,521,000 3,800 400 62,000 1,342,000
Indiana, Illinois. deo 18,061,000 68,900 36,300 181,000 3,859,000Oklahoma, Kansas, &o.... 5,196,000 66,100 1,700 108,000 2,449,000Texas  4,564,000 119,500 7,200 16,000 10,761,000Louisiana and Arkansas 10,076,000 61,600 30,200 88,000 2,388,000Rocky Mountain 14,380,000 71,800 8,300 66,000 1,264,000California   50,000 155,000 y8,515,000

Total 103,949,000 418,800 227,800 730,000 38.137,000

Total Sept 30 1928_ 91,789,000 394,400 211,300 728,000 38,456,000

Teaas'Oulf Coast 4,404,000 105,000 7,100 7,000 9,283,000Louisiana Gulf Coast 10.076.000 81.300 30.100 81.000 2.035.000
East of California. y Includes 1,109,000 barrels tops in storage.

Crude Oil Output in United States Again Increases.
The American Petroleum Institute estimates that the

daily average gross crude oil production in the United States
for the week ended Jan. 12 1929, was 2,593,650 barrels, as
compared with 2,591,050 barrels for the preceding week, an
increase of 2,600 barrels. Compared with the output for
the week ended Jan. 14 1928, of 2,373,100 barrels per day,
the current figure shows an increase of 220,550 barrels daily.
The daily average production east of California for the week
ended Jan. 12 1929 was 1,871,850 barrels, as compared with
1,876,450 barrels for the preceding week, a decrease of 4,600
barrels. The following estimates of daily average gross
production (in barrels) by districts, are for the periods shown
below:
Weeks Ended- Jan. 12 '29. Jan. 5 '29. Dee. 29 '28. Jan. 14 '28.

Oklahoma 719,950 719,750 723,150 683,050Kansas 97,150 97,100 98,300 105,500Panhandle Texas 58,750 59,750 59,100 74,950
North Texas 87,600 88,200 87,600 74,000
West Central Texas 53,900 54,150 53,650 58,050
West Texas 357,700 354,800 349,350 287,500
East Central Texas 21,500 21,450 21,35026,300
Southwest Texas 38,950 37,100 36,200 23,450
North Louisiana 36,650 36,400 37,050 45,900
Arkansas 79,150 80,200 80,050 89,950Coastal Texas 116,100 114,350 114,900 109,550
Coastal Louisiana 21,400 22,050 23,850 14,250Eastern  112,500 113,250 114,000 110,000Wyoming  52,400 57,600 52,800 57,150Montana 10,850 9,400 10,950 11,000
Colorado 6,850 7,500 6,650 6,950New Mexico 2,450 3,600 3,150 2,450California 721,800 714,600 708,900 615,600

Total  2,593,650 2,591,050 2,581,050 2,373,100
The estimated daily average gross production of the Mid-Continent

Field including Oklahoma, Kansas, Panhandle, North, West Central,
Walt, East Central and Southwest Texas, North Louisiana and Arkansas
for the week ended Jan. 12 1929. was 1,549,300 barrels, as compared with
1,548.700 barrels for the preceding week, an increase of 600 barrels, The
Mid-Continent production, excluding Smackover, Arkansas, heavy oil,
was 1,497,400 barrels, as compared with 1,496,700 barrels, an increase of
700 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week, in barrels of 42 gallons,
follow:

-Week Ended- -Week Ended-Oklahoma- Jan. 12. Jan. 5. North Louisiana- Jan. 12. Jan. 5.Logan County  18,100 18,450 Hayneemilla 5,500 5.550Tunkawa  11,300 11,500 Urania 6,000 6,000Burbank  24,300 24,300
Bristow Slick  19,500 19,600 Arkansas-
Cromwell  8,100 8,200 Smackover, light 7,050 7,100
Seminole  39,900 40,250 Smackover. heavy 51,900 52,000
Bowlegs  43,650 43,550 Champagnolle 10,900 11,850
Searight  9,050 9,100
Little River  92,800 86,700 Coastal Texas-
Earlsboro  68,800 71,450 West Columbia 7,300 7.300
St. Louts 132,200 136,300 Pierce Junction 11,500 12,000
Allen Dome  26,550 27,750 Hull 9,950 10,200
Maud   25,150 26,250 Bpindletop 33,550 35,500
M ixsion  600 850
Kansas- Coastal Louisiana--

fiedgwick County  8,150 6,600 Vinton 3,850 4,000
Panhandle Taal- East Haekberry 5,350 5,500

Hutchinson County__ 27,800 28,550 Sweet Lake 900 950
Carson County  5,800 5,750 Sulphur Dome 2,950 3,000
Gray county  21,900 22,300
North Texas- Wyoming-

W1lbanter  29,500 30,500 Salt Creek 31,700 35,850
Archer county  18,250 18,400 Montana-

West Central Texas- Sunburst 7,100 7,100
Shackelford County.... 11,150 11,200 California-
Brown County  9,600 9,650 Santa Fe Springs 130,000 120,000

West Texas- Long Beach 182,500 180,000
Reagan County  18,800 18,500 Huntington Beach 49,000 49,000
Howard County  33,200 36,800 Torrance 15,500 15,500
Feces County  73,600 73,100 Dominguez 10,000 10,000
Crane & Upton Counties 49,600 51,200 Rosecrans 6,500 6,800
Winkler County 169,200 161,700 Inglewood 28,000 28,000
East Central Tezas- MIdway-Sunset 73,000 75,000

Corsicana Powell  9,700 9,750 Ventura Ave 49,000 50,000
Southwest Turas - Seal Beach_  28,000 28,000

Ltillmt  13,200 13,250 Etwood-Golela 14,000 14,000
Laredo District  10,350 10,000 Kettleman Hills 4,000 4,000

Crude Oil Production in Mexico Declines.
According to the "Wall Street Journal", Mexican crude

oil production in November 1928 totaled 3,418,679 barrels,
an average of 113,955 barrels daily, compared with 3,642,-
510 barrels, or 117,500 daily, in October. Production in
November 1927, was 4,547,694 barrels, an average of 151,-
589 barrels daily.
The Pan American Petroleum & Transport Co. again was

the largest producer, with 1,220,569 barrels in November,
of which 738,512 barrels were light oil. Sinclair was second
with 286,065 barrels, of which 274,005 were heavy crude.

Production by companies in Nov. 1928 and 1927 and in
Oct. 1928 as given by the "Journal", follows:

(In Barrels)-
Light
Crude.

Heavy
Crude.

Total
Nov. 28

Total
Oct. '28.

Total
Nov. '27.

Pan American 738,512 482,057 1,220,569 1,263,462 1,585,082
Mexican Eagle 264,691 5,619 270,310 256,581 250,372Penn Mex Fuel 170,201   170,201 230,098 597,203
Royal Dutch 26,062 258,169 284,231 309,825 271,589
Standard 011 of New Jersey 57,173 119,710 176,883 188,316 242,993
Mexican Seaboard 47,315 125,618 172,931 175,024 246,985
Gulf Oil 135,510 69,888 205,378 219,134 248,887
Sinclair 12,060 274,005 286,065 322,036 383,765
Texas Co 10,297 17,450 27,747 28,903 32,985
Agwi 54,617 3,295 57,912 81,827 63,342
Miscellaneous 139,643 406,809 546,452 589,804 824,511

Totals   1.658.081 1.782.598 3.418.879 3.642.510 4.547.04

Colombia To Negotiate New Oil Agreements-Legisla-
ture Will Convene Next Month to Consider Ameri-
can Concessions.

The following is from the New York "Times" of Jan.
15th:
New agreements for the participation of American oil interests In the

development of the oil industry of Colombia will be considered at a
special meeting of the Colombia Legislature expected to be held in Feb-
ruary, according to advices received in Wall Street yesterday.
A contract is being worked out by Minister of Industries Montalvo and

the Gulf Oil Corporation for construction of a pipe line to serve some
of the most prolific producing areas. A 50-year contract for the develop-
ment of between 760,000 and 1,000,000 acres of land which were held
in the original Barco concession is being negotiated, it is understood. The
Barco concession has been canceled.

According to reports received here the Colombian Government will re-
ceive a royalty interest of about 20%, and it is expected that some com-
pensation will be made to the Barco heirs who had a large royalty interest
in the old Barco concession. The Gulf Oil will hold a 75% interest and
the Carib Syndicate the remaining 25% interest in the new conces-
sion.

It also was reported here yesterday that a new contract was being
worked out by the Tropical Oil Company, subsidiary of the Standard Oil
Company of New Jersey; and the Colombian Government amending the
Be Mares concession. This agreement, if concluded, will extend the con-
cession indefinitely.

Rumania Plans Law Giving Oil Equality-Minister Says
Measure Will Be Presented Feb. 1.

Regarding Rumania's proposed oil law, a wireless mes-
sage Jan. 11 from Bucharest to the New York "Times"
said:
The "immorality" of the Bratianu regime in Rumania, under which

British and American oil companies were subjected to allegedly unfair
competition with German, Italian and other European companies, will
soon be changed, it was said to-day by M. Madgearu, the Minister of
Industry.

Without mentioning names or the nationality of any company, M. Mad-
gearu declared that the Maniu government, realizing that Rumania's
own interests had been damaged by the mining and petroleum laws of
recent years, already has taken steps to rectify the situation, so that
foreign capital may enter Rumania and compete with local capital on
absolutely equal terms.
"The aggressive nationalist policy failed completely," said M. Madgearu.

"The great efforts of the government to build a Rumanian oil trust with
which to compete with foreign companies resulted in utter failure. The
law made difficult the investment of foreign capital and endangered the
reconstruction of our country. The law also was 'immoral,' because those
companies which did not hesitate to practice deceit by camouflage
methods, such as the use of 'paper' directors, had an advantage over those
which refused to resort to such underhandedness."
By "paper directors," M. Madgearu means the appointment of dummies

in order to meet the requirements of the law. This German, Italian and
other Continental concerns are alleged to have done in order to get an
advantage over British and American companies.

Continuing in the same vein, M. Madgearu said:
"The requirement of the old law that shares must be registered underthe name of the actual owner was a 'straitjacket. This false basis mustand will be replaced by a new one which meets international commercialmorality. The apportionment of new oil lands will be entrusted to tech-nical experts, The most important interest of our country is to replacethe spirit of aggressive nationalism by that of international collaboration.Law to this effect will be ready to submit to Parliament Feb. 1. For afortnight a committee of experts has been busy drafting it.

Petroleum Interests Form Export Association Under
Provisions of Webb Act.

The project for the formation of a Webb Act Association
within the American Petroleum Industry, which has been
under consideration for several months past, has been
perfected by the incorporation in Delaware of Export
Petroleum Association, Inc. The American Petroleum
Industry is thus following in the steps of other industries
such as copper, steel, zinc, phosphate, silver, sugar, rubber,
wood, chemical and food products and various other lines
of staple and manufactured commodities, says the announce-
ment issued in the matter on Jan. 15 which states that the
companies which have thus far become members of the
Association are as follows:
Atlantic Refining Co.
Cities Service Co.
Gulf Refining Co.
Marland 011 Co.
Richfield Oil Co. of California.
Shell-Union On Co.
Sinclair Consolidated 011 Co.
Standard Oil Co. of California.
Standard 011 Co. (Indiana).

Standard 011 Export Corp, mPresenting
operating units affiliated with Stand-ard 011 Co. (N. J.).

Standard Oil Co. of New York.
The Texas Corporation,
Tidewater-Associated 011 Co.
Union 011 Co. of California.
Vacuum Oil Co.
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The Board of Directors consists of the following:
W. M. Irish, Pres., Atlantic Refining Co.
F. R. Coates, Director, Cities Service Co.
G. R. Nutty, Vice-Pres., Gulf Refining Co.
D. J. Moran, Pres., Marland Oil Co.
C. M. Fuller, Vice-Pres., Richfield 011 Co. of California.
J. C. Van Eck, Pres., Shell-Union Oil Co.
H. F. Sinclair, Chairman, Sinclair Consolidated Oil Co.
K. R. Kingsbury, Pres.. Standard Oil Co. of California.
R. W. Stewart, Chairman, Standard Oil Co. (Indiana).
W. C. Teagle, Chairman, Standard Oil Co. (N. J.).
C. F. Meyer, President, Standard Oil Co. of New York.
R. C. Holmes, President, the Texas Corporation.
A. J. Byles, Pres., Tidewater-Associated Oil Co.
P. N. Boggs, Vice-Pres., Union Oil Co. of California.
G. P. Whaley, Pres., Vacuum 011 Co.

The election of a President of the Association has been
deferred, so that for the time being the powers of the Presi-
dent will be exercised by Gilbert H. Montague, Vice-Pres.
and General Counsel, and for the present the Association's
headquarters in New York will be in the law offices of Mr.
Montague at 67 Wall Street. From the announcement issued
we also quote the following:
As heretofore stated, the formation of the Association results from a gen-

eral realization among the American exporting companies that only by
effecting all possible economies in the conduct of their foreign business can
they hope to overcome the handicaps which have come naturally and pro-
gressively to inhere in their position in the world's trade. The average
cost of production in the United States is higher than in foreign fields, and
there has existed up to this time a condition of keen competition among the
various American units engaged in export, resulting in unnecessary dupli-
cation of marketing facilities and other uneconomic burdens upon the cost
of distribution.

It is hoped that the American oil exporters, by thus availing themselves
of the opportunities for economic operation afforded by the Webb Act,
will materially improve the position and enhance the prestige of American
foreign trade.

Production and Shipments of Portland Cement in
December Higher Than a Year Ago-Stocks Also
Increase.

The Portland cement industry in December 1928 produced
12,189,000 barrels, shipped 7,384,000 barrels from the mills,
and had in stock at the end of the month 22,573,000 barrels,
according to the United States Bureau of Mines, Department
of Commerce. The production of Portland cement in Dec.
1928 showed an increase of 1.6% and shipments an increase
of 19.1%, as compared with December 1927. Portland ce-
ment stocks at the mills were 2.2% higher than a year ago.
The preliminary totals for 1928 show increases of 1.6% in

production and 2.1% in shipments over the final totals for
1927. In the following statement of relation of production
to capacity the total output of finished cement is compared
with the estimated capacity of 159 plants at the close of
Dec. 1928, and of 155 plants at the close of Dec. 1927:

RELATION OF PRODUCTION TO CAPACITY.

Dec. 1928. Dec. 1927. Nor. 1928. Oct. 1928. Sept. 1928.

The month 
The 12 months ended_ _ _

60.4%
74.0%

60.7%
73.9%

77.4%
74.1%

87.1%
73.8%

91.7%
73.7%

PRODUCTION, SIIIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT. BY DISTRICTS, IN DECEMBER 1927 AND 1928 (IN BBLS).

District.
Produdion. Shipments. Stock End of Month.

Eastern Pa., N.

N. Y. & Me.b
Ohio, West Pa.

Michigan _ _ _
Wis.. Ill., Ind.

dr Kentucky
Va..Tenn..Ala.,

East.. Mo., Ia.,
MInn.&S.D.

West.Mo-Neb.,
Kan. & Okla

Texas 
Colo.. Mont. &
Utah 

California 
Oregon & Wash.

Total

1927.

2,941,000
701,000

970,000
952,000

1,605,000

1,162,000

1,247,000

713,000
514,000

113,000
902,000
179,000

1928.

2,760,000
812,000

1,029,000
1,058,000

1,683,000

1,084,000

1,269,000

691,000
472,000

206,000
909,000
216.000

1927.

1,671,000
402,000

445,000
317,000

544,000

786,000

240,000

357,000
358,000

63,000
890,000
127,000

1928.

1,963,000
495,000

606,000
416,000

644,000

870,000

359,000

507,000
375.000

68,000
914,000
167,000

1927.

5,107,000
1,529,000

2,607,000
2,205,000

2,614,000

1,682,000

2.732,000

1,620,000
407.000

370,000
809,000
400,000

1928.

5,047,000
1,656,000

2.861,000
1,998,000

2,688,000

1,896,000

2,882,000

1,335,000
522,000

535.000
753,000
420,000

11,999,000 12,189,000 6,200,000 7,384.000 22,082,000 22,573,000

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT. BY MONTHS. IN 1927 AND 1928 (IN BBLS.).

Month.
Production. Shipments. Stocks at End of Month

1927. 1928. 1927. 1928. 1927. 1928.
Jan..- _
Feb- -
March_ _
APril-
may - -
June- -

Aug- ---
Sept--
Oct- -- -
Nov----

Total_

8,258,000
7,377,000
11.450,000
14,048,000
16,701,000
17.224,000
17,408,000
18,315,000
17.505,000
17,174.000
14,449,000
11,999.000

9,768,000
8,797,000
10,223,000
13,468,000

'17,308.000
a17,497.000
107,474.000
.08.759,000
el7.884.000
17.533,000
15.068,000
12,189,000

5 ,968,000
6.731,000
11,100,000
14,350.000
19.805.000
19.761,000
18.984.000
21,411,000
19,828,0W
18,105,000
11,619,000
6,200,000

6,541,000
6,563,000
10,135,000
13.307,000
18,986,000
18,421,000
19,901,000
21.970,000
20.460,000
19,836,000
11,951,C00
7,384,000

22,914,000
23,563,000
23,922.000
23,654.000
23,503,000
20,972,000
19,397,000
16,292,000
13,996,000
13,141,000
16,022.000
22,082,000

25,116,000
27,349,000
27.445.000
27,627,000
25,984,000
25,029,000
22.580.000
19,374,000
16,799,000
14.579.0G0
17.759,000
522,573,000

171.908,000 175,968,000 170,922,000 175,455,000

a Revised. b Maine began producing In April 1928 and shipping in May 1928.

The statistics above presented are compiled from reports for December
from all manufacturing plants except two for which estimates have been
included in lieu of actual returns.

Copper Holds Firm Despite Slow Trade-Consumption
of Non-Ferrous Metals Continues at Good Rate.

Quiet prevailed in all of the major non-ferrous metals in
in the past week, but prices have been generally firm,
"Engineering and Mining Journal" reports, adding:

In view of the recent activity producers are inclined to welcome a breath-
ing spell. Consumption of metals continues at a good rate.
The December copper statistics, showing an increase in stocks of refined

metal amounting to more than 13,000 tons, have, without doubt, reassured
consumers that there would be no difficulty in finding enough copper to go
around, and have been influential in tempering the demand. A gradual
increase in stocks seems likely, until approximately 100,000 tons is reached,
which is considered a reasonable figure. What little demand there was
came principally from the brass mills and was largely for April shipment.
Producers have little copper to offer this side of April, and production for
that month has been about half sold. The price is unchanged at 164 cents
for Connecticut deliveries. Foreign copper business also has been light
but as consumers abroad are not provided with much of their February
needs a good export market is expected for the near future.
The sales volume in zinc was the smallest in months, but the price held

at 6.35 cents, St. Louis basis.
Unsettlement in the London lead market failed to bring out any change

here. Business was below normal. The price held at 6.65 cents, New
York, and at 6.50 cents East St. Louis.

Production of tin continues in excess over consumption, but prices ruled
steady on support by the bull group in London.

Refined Copper Stocks Larger-Production and Ship-
ments Decrease in December.

Stocks of refined copper as of Dec. 31 last were 65,466
short tons, compared with 52,153 tons, Nov. 30, an increase
of 13,313 tons, according to figures compiled by the American
Bureau of Metal Statistics. Blister copper above ground
at the end of December totaled 251,120 tons, against 244,854
on Nov. 30, an increase of 6,266 tons. Total copper above
ground to blister stage and beyond, including refined, came
to 316,586 tons on Dec. 31, compared with 297,007 tons
Nov. 30, a gain of 19,579 tons, states the "Wall Street
Journal," which is further quoted:
Production of refined copper in December was 147,905 tons, of which

140,779 tons were primary and 7,126 tons scrap. Daily average was 4.771
tons. In November production was 155,448 tons, daily average of 5,182,
with 148,373 tons primary and 7.075 tons scrap.
Total shipments in December by North and South American produced

and refiners were 134,592 tons, of which 49,703 tons were for export and
84,889 tons for domestic consumption. In November shipments were
148,943 tons, of which 49,121 tons were export and 99,822 tons domestic.

Production of United States mines in December totaled 85,673 tons of
copper, compared with 85,382 tons in November. Blister production of
North American smelters in December was 115,891 tons, compared with
113.984 tons in November, while South American production ot blister,
including refined output in Chile and Braden companies, came to 33.763
tons in Decmeber, compared with 37,835 tons in November.

Refined production tf 1,627,849 tons in 1928 compares with refined
production of 1,476,506 tons in 1927 for North and South America. and
1.440,454 tons in 1926.
Total shipments in 1928 of 1,657,681 tons compare with 1,466,799 tons

in 1927 and 1,428,035 tons in 1926. Domestic shipments of 983,460 tons
in 1928 compare with 824,844 tons in 1927 and 902,174 tons in 1926. For-
eign shipments of 674,221 tons in 1928 compare with 641,865 tons in 1927
and 525,861 tons in 1926.

Stock, of copper in British official warehouses December 31 were 7.617
tons, of which 1,074 tons were refined and 6,543 tons in other forms. No-
vember 1 total stocks in British warehouses were 7,767 tons, of which
1,139 tons were refined and 6,628 tons in other forms.

Following table gives, in short tons, the ouput of U. S. mines, blister
copper production of North and South America. and stocks of copper for
North and South America, Great Britain, &c.

Production- June. July. Aug. Sept.
Mines, United States__ 73,224 73,426 86,952 78,341
x Blister, No. America_ 97,528 93,109 98,376 95,102
x Blister, So. America- 30,620 32,014 30,674 31,697
Refined, N. & S. Amer_131,024 135,092 143,560 137,018

Stocks End of Period-
No. & So. America:
a Blister (incl. in

process") 235,363 241,131 238,923 239,142
Refined 58,809 54,871 54,793 51,812

Total 
z Great Britain:

294,172 296,002 293,716 290,954

Refined 
Other forms 

1,046
7,866

2,318
7,894

2,243
7.726

1,624
7,979

Total 8,912 10,212 9,969 9,603
Havre 
Japan 

1,332
1,934

2,542
2,715

2,836
3,172

2,613
3,034

Oct. Nov. Dec.
86,480 85,382 85,673
110,618 113,984 115,891
33,643 37,835 33,763
149,199 155,448 147,905

241,732 244,854 251.120
45,648 52.153 65,466

287,380 297,007 316,586

1,983 1,139 1,074
7,646 6,628 6,643

9,629 7,767 7.617
2,896 2,677 y
5,189 y

x Includes direct cathode copper. y Not available. z Official warehouses
only. a New method.

Note.-A change has been made in the method of accounting for the

stock of copper "in process" in North and South America. omitting the

copper in solution in the electro-metallurgical plants treating ores directly

and the copper in "mineral" in Lake Superior smelting plants, which have

heretofore been included partially. The purpose of this change is to put

the accounting of copper "in process" upon a uniform basis, covering all

that exists in that state between the primary product of the metallurgical

plants (1. e., blister copper, direct cathodes, and the original Lake copper)

and the exit gateways from the refineries. Another method would be an

accounting for everything "in process" between mines and exit gateways

of refineries, but that is impracticable, I. e., as to completeness, owing

to absence of weights and assays in many important instances. The
method used hertofore has been a mixture of the two theories, and the new
method is intioduced for uniformity and avoidance of confusion.

The following table shows in short tons shipments and production of
refined copper by North and South American producers and refineries:
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Productton. Shipments.

Primary. Scrap. Total.
Datly
Rate.

Ea-
port.s

Domes-
tie. Total.

1928.
January 116.245 6.478 122,723 3.959 56,721 64.824 121,848
February 117,788 7.060 124,848 4.305 60.603 73.789 134.392
March • 123,162 5,810 128.972 4.160 55,970 72,642 128.612
April 117.088 5,736 122,824 4,094 64.989 72,234 137.223
May 122,738 6,498 129,236 4.169 56.738 79,103 135,841
June 125.076 : 5,948 131.024 4.387 57.067 81.436 138,503
July 127,718 7,374 135,092 4,358 56,785 82.245 139.030
August 137,574 5,986 143,560 4,631 60.240 83,398 143.638
September 130,897 6,121 137,018 4,567 51,292 88,707 139,999
October 143,624 5,575 149,199 4.813 54,992 100,371 155,363
November 148,373 7,075 155,448 5.182 49,121 99,822 148,943
December_ 140.779 7.126 147.905 4.771 49,703 84.889 134,592

Total 1928 1,551,062 76,787 1,627,849 4,448674,221 983,460 1,657,681

1927.
January 128,738 4,374 133.110 4,294 48,130 76,499 124.629
February 119,528 3,145 122,673 4.381 43,690 67,564 111,254
March 123,885 3.090 126.975 4.096 49.767 79,537 129,304
April  121,610 4.186 125.796 4,193 55.636 73.976 129,612
May 121.889 3,692 125,581 4,051 46,979 69.779 118,758
June 108.911 4.322 113,233 3,774 61,487 63,465 124.952
July 113,849 4.284 118,133 3,811 48.140 61,965 110.105
August 114.142 5,644 119.786 3.864 58,784 71,736 130,520
September 114.465 4,635 119,100 3.970 54,683 71.578 126,261
October 118,965 5.962 124.027 4,030 58,919 68.619 127,538
November 111.152 7.117 118.269 3,942 52.013 59.264 111.279
December 121.683 7.240 128.923 4.159 63.637 60.862 124.499

Total 1927 1.418.815 57.691 1.476.506 4.045641.885 824,844 1.466.709

1923 1,138.624 27,261 1,163.885 3.189 421.872 735,521 1.157.393
1924 1.267.810 82,522 1.300,332 3,553566,395 753,389 1.319.783
1925 1 299.832 52.477 1.352,309 3,705 584.583831.171 1,415.724
1920 1,383.604 56.850 1,440,454 3,946 525,861 902474 1,428,035

a Beginning 1926 Includes shipments from Trail refinery in British Columbia

The following table shows output in short tons of
In the United States for the past six months:

mines

Monthly
Aver. 1927. July. Avg. Sept. Oct. Nov. Dec.

Porphyry mines  28,605 31,310 33,201 33,992 38,746 39,363 37,391
Lake mines  7,447 7.067 7,307 6.847 8.221 6,663 6,364
Vein mines  29,467 31,249 32,539 32,748 34,640 35.336 37,318
Customs ores  3,646 3.800 3,905 3,498 4,879 4,020 x4,400

Total crude prod.... 69,165 73,426 76,952 77,387
--
88,480 85,382 85,673

S Estimated.

World's Production of Copper Totaled Approximately
1,916,471 Short Tons, an Increase of 222,125 Short
Tons Over the Preceding Year.

According to figures compiled by the American Bureau
of Metal Statistics, the world's production of copper for the
year ended Dec. 31 1928 amounted to approximately
1,916,471 short tons, compared with 1,694,346 short tons
in 1927, an increase of 222,125 tons. The total output in
1926 was about 1,636,491 short tons.
The copper production for the month of December 1928,

by principal countries of the world which furnished about
98% of the total, amounted to 176,240 short tons as against
180,813 tons in the preceding month and 148,961 tons ,in
December 1927. The daily rate of production for these
countries for December 1928 was 5,685 short tons, as com-
pared with 4,805 tons in the corresponding month in 1927
and 6,027 tons in November 1928. A comparative table
follows:

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

Monthly Production. Daily Rate.

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

January 129,518 142,337 140,546 4.178 4.824 4,534
February 136,455 132,870 144,546 4,516 4,745 4,984
March 134.727 136,347 144,843 4,346 4.308 4,672
April 136,938 135.729 143.427 4.565 4.324 4,781
May 136,468 139.114 153.414 4.402 4,488 4,940
June 124,100 134,243 156.474 4.137 4.475 5,216
July 124,483 132,186 153,190 4.016 4.264 4,942
August 128,568 135.015 158.838 4,147 4,355 5,124
September 132,013 133,291 154,518 4.400 4.443 5,151
October 136,600 145,278 173.623 4.406 4.888 5.601
November 148,321 141,975 180.813 4,944 4,733 6,027
December 142,300 148.961 176,240 4,590 4,805 5,685

Total 1.600,491 1,658.346 1.880,471 4,385 4.543 5.138
Monthly average_ _ 133,374 138,196 156.706
x Table includes production by the United States. Mexico, Canada, Chile and

Peru, Japan. Australia. Europe (partly estimated) and Belgian Congo.

Production Makes Further Slight Gains-Prices Still
Unchanged.

The iron and steel market is in a trough between buying
movements, but production has made furthor slight gains,
according to the "Iron Age„ of Jan. 17. Pig iron melters
are covered for most of their first quarter requirements, and
in various lines of finished steel generous specifying against
fourth quarter contracts precludes the need for new purchases
at this time, continues the "Age," adding:
Commitments in sheets, strips and wire products are equal to four to six

weeks' output. Rail mill operations have improved because of larger re-
leases, and tin plate production has reached virtually a capacity rate,
both because mills feel safe in stocking material in advance of specifications
and because some container manufacturers are willing to take shipments
ahead of actual needs.

If steel producers have any cause for concern it is because shipping
orders for certain products. particularly automobile steels, are lagging.
Releases from motor car builders have not improved as rapidly as had
1 eon expected, an it now seems clear that automobile output will not
get into full swing until af er t .e annual shows. Meanwhile there has been

an accumulation of finished parts and materials, particularly a backing
up of body sheets at mills and body plants.
That the delay in automotive programs is only of temporary Import

Is indicated by the fact that a number of motor car companies have placed
large orders for hot-rolled strip steel at prevailing quotations, after having
postponed buying in the hope of securing co, cessions.
Instances of overbuying-for example, by plate, shape and bar consumers

In the Pittsburgh district and pig iron melters at Chicago-are too infrequent
to be significant.
That the market situation, by and large, is still highly satisfactory is

attested by the momentum of output, which has carried the rate at Chicago
to 88% of ingot capapcity, compared with 87% a week ago, and the average
in the Greater Pittsburgh area to 85%, compared with a recent range of
80 to 85%.
The continued rise in scrap, with heavy melting steel at Pittsburgh up

another 25c. to $19.25 a ton, has thus far failed to have its customary
strengthening effect on merchant pig iron prices. Steel producers still
have a surplus iron for sale, but whether this is due to increased pig iron
output, an expected recession in steel production or a feeling that present
scrap prices will be short-lived is not yet clear. That there is a liberal
supply of Valley pig iron compared with current demand Is shown by the
fact that it is penetrating as far west as Indiana and Michigan.
An upward revision of iron and steel duties, and therefore one that should

not disturb business, is forecast by testimony at hearings on the metals
schedule of the tariff. Requests thus far made call for a duty of $3 a ton
on pig iron in place of the present rate of 81.1234 and for further protection
on tool steel, wire rope, wire netting, alloy sheets and wire. A feature of
the testimony of Chairman Topping of the Republic Iron & Steel Co. was a
recommendation that ad valorem rates be based on domestic wholesale
prices rather than on foreign valuations.
Large engineering projects and pipe lines continue to be leading outlets.

for steel. A Milwaukee fabricator has booked 44.000 tons of 16 and 20-in
pipe for a 200-mile gas line to be laid by the Pacific Gas & Electric Co. Two
Pittsburgh mills have divided 4,000 tons of 8 and 10-in, pipe for an oil iine
from Panova, Okla., to Griffith. Ind., for the Prairie Pipe Line Co.

Pending work includes 25,000 tons for abridge across Carquinez Straits.
San Francisco, the largest structural project ever up for bids on the Pacific
Coast. Tenders have been asked on 14,000 tons of structural shapes for
the Brooklyn subway, raising the total of pending New York subway work
to 55,000 tons

Ship steel demand is swelled by the placing of three Lake ore vessels,
calling for 5,000 tons of plates and shapes each.

Railroad buying is featured by the placing of 3,300 cars by the Santa
Fe, in addition to that line's purchase of 750 cars a week ago. The New
Haven has been authorized to build approximately 1,700 cars in its own
shops, and the Pere Marquette has inquired for 1,400 cars. The Nickel
Plate has placed contracts for 23,000 tons of rails and the Illinois Central and
the St. Paul are in the market for a total of 60,000 tons.
The "Iron Age" composite prices are unchanged, that for finished steel

at 2.391c. a lb. and that for pig iron at $18.46 a ton, as the following table
shows:

Finished Steel. Pig Iron.
Jan. 15 1929, 2.391c. a Lb. Jan. 15 1929, $18.46 a Gross Tons.

One week ago 2.391e. One week ago $18.46
One month ago 2.391e. One month ago  18.46
One year ago 2.314c. One year ago  17.67
10-year pre-war average 1.689c. 10-year pre-wai average  15.72
Based on steel bars, beams, tank plates. Based on average ef basic iron at Valley

wire nails, black pipe and black sheets. furnace and foundry irons at Chicago,
These products make 87% of the United Philadelphia, Buffalo, Valley and Bk-
States output of finished steel. mingham.

High. Low. High. Low.
1928_2.391c. Dec. 11 2.314c. Jan. 3 1928___$18.59 Nov. 27 $17.04 July 24
1927-2.453c. Jan. 4 2.293c. Oct. 25 1927.-- 19.71 Jan. 4 17.54 Nov. 1
1926-2.453c. Jan. 5 2.403c. May 18 1926.-- 21.54 Jan. S 19.46 July 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
1923..2.824c. Apr. 24 2.4454. Jan. 2 1923.-- 30.86 Mar. 20 20.77 Nov. 20
Expanding requirements for railroad equipment, auto-

mobiles, pipe lines and structural projects appear to be
carrying finished steel demand to a new high level for
January, the "Iron Trade Review" of Cleveland states in
its isme of Jan. 17. The sequel is higher-in some cases,
record-mill operations, adds the "Review," which we further
quote:
With 4,432 freight and passenger cars distributed this week. January

orders rise to 8,332, requiring about 85,000 tons of plates. In all December
only 4,799 cars were placed, and last January 4,160. Live current inquiry
totals 2,615 cars.

Steel specifications of most automotive manufacturers show an abrupt
increase over last month, taxing the delivery facilities of producers. Never
has sheet mill operation in the Youngstown district been heavier. Soft
steel and alloy bar releases have individually reached 6.000 tons.

For a line for the Pacific Gas & Electric Co. a Milwaukee maker of welded
steel pipe has booked 44,000 tons. The Prairie Pipe Line Co. has placed
with two mills the 32,000 tons for its pipe line from Oklahoma to Indiana.
An export order totaling 7,000 tons has been distributed among eastern
makers.

Structural awards of the past week include 10,000 tons for a warehouse in
Philadelphia. 5.515 tons for a bank building in Minneapolis and 4,700
tons for a bridge at Pittsburgh. New inquiry lists 25,000 tons for the
Carquinez straits bridge for the Southern Pacific railroad at San Francisco,
on which bids close Feb. 16, and 14,000 tons for two additional subway
sections in New York.
Not only has this vigorous demand stepped up steel production im-

mediately, but it also promises to carry the mills well into the second quar-
ter ata high rate. Production of track material is about on a parity with
a year ago. Further, requirements for such outstanding consuming ou
lets as the automotive, freight car and fabricating industries are, on the
whole, greater than a year ago. Current operations approximate 87 to 88%
nearly 10 points in excess of a year ago, when the industry was on the eve
of the upturn which led to an ingot record in April.
The Youngstown district leads with 123 out of 127 independent sheet

mills active, a rate which is equal to practical capacity. Forty-eight
Independent open hearth furnaces active out of 53 also connotes practical
capacity. Steelmaking at Chicago is up several points, ranging between
85 and 87%, while Pittsburgh holds down the average with an 80-85%
gait. Steel corporation subsidiaries, contrary to the trend of independents,
have reduced operations this week one point, to 85%.
Primary materials exhibit much the same robustness as finished products.

Iron and steel scrap in practically all districts tends to be scarcer and hence
higher-priced, though consumers continue to defer purchases if possible.
By-product coke, as usual, is in a stationary market but beehive coke buy-
ing is substantially heavier andprices accordingly firmer. The surplus of
beehive furnace coke has been cut down and offers at the recent minimum
do not attract producers
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Pig iron selling is light, a condition normally encountered early
 in a

quarter, but shipments in most districts are exceeding the December rate.

Prices are strongest where requirements of the automotive industry are most

pronounced, in the Great Lakes region, but an easier note is discernible

In some parts of the East. Blast furnace stacks at Buffalo and Sharpsville,

Pa., have been blown in.
Steel bars, like pig iron, are most influenced by automotive demand in

the Pittsburgh and Cleveland districts and specifications are expanding.

Implement and tractor manufacturers are heavy buyers at Chicago. In

addition to tonnage for recent freight car orders, plate mills have booked

15,000 tons for three Great Lakes freighters and are figuring on 15,000

tons for a refinery at East Chicago, Ind.

Heavy finished steel in the Pittsburgh district continues 1.90c. to 1.95c.

Structural shapes are slightly easier in the East. Steel bars tend to firm

up to 1.95c.. Cleveland. Specifications against higher-priced wire products

contracts do not yet afford a real test of the recent $2 rise. Strip prices

and extras, which effect advances of $2 to $5, are being closely watched.

Warehouse prices on hoops and bands in many cities are being revised on

account of new mill extras, declines about increases. Wrought pipe has

been reduced.
The British markets are recovering slowly from the holiday letdown,

states the "Iron Trade Review" weekly cable from London, although the

French and Belgian markets are active. British imports and exports of

iron and steel in December both show declines. Steel production in Britain

was off in December, and four fewer blast furnaces were active at the close

of the month.
An unchanged market in 14 leading iron and steel products holds the

"Iron Trade Review" composite index at 836.23. This is almost identical

with the 836.22 of a month ago, and an increase over the 835.27 of a year

ago.

The "American Metal Market" is quoted as follows:
The first half of January in the steel trade has run true to form, with

little new buying activity and with heavy and increasing mill operations,

based largely upon engagements made in December. In some lines,

notably merchant bars, specifications on the new quarterly contracts have

been heavy. There was no change in price, hence no occasion to specify

heavily on the contracts expiring last month. In some other lines, in-

cluding wire products, sheets and strips, the mills entered the year with

heavy specifications filed against expiring contracts as first quarter prices

are higher in these lines.

Increase in Anthracite Employment in Philadelphia

-Decline in Wages.

Anthracite employment in Pennsylvania showed an in-

crease of 1.1% between November and December but a

decrease of 4.3% as compared with a year earlier, according

to figures compiled by the Federal Reserve Bank of Phila-

delphia on the basis of reports to the Anthracite Bureau of

Information. The Bank adds:
The volume of wage disbursements, on the other hand, declined nearly

2% in the month, but was 8.9% larger than In December 1927, indicating

a higher rate of operations than a year before. The payroll index in

December was almost 107% of the 1923-25 monthly average, and the

employment Index was nearly 115% of that average. Comparative index

figures follow:

INDEX NUMBERS-1923-25 MONTHLY AVERAGF100.

, Employment. Wags Payments.

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

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December

8.1
36.7
111.4
114.6
115.8
116.9
116.9
117.8
118.0
118.9
119.3
119.9

119.6
119.2
114.3
115.5
119.0
118.7
116.9
117.1
118.7
119.8
116.6
119.7

120.2
113.6
107.7
112.3
115.9
113.8
105.1
107.9
110.8
112.8
*113.4
114.6

8.2
10.3

120.0
115.7
128.0
131.1
115.5
123.6
126.2
134.6
115.0
127.4

112.4
105.9
91.3
93.0
120.1
126.6
86.3
90.5
112.0
109.4
116.2
98.1

98.7
96.0
88.5
86.1
122.1
92.8
62.0
86.7
92.5
119.8
*108.8
106.8

*Revised.

Output of Bituminous Coal, Anthracite, and Beehive

Coke Curtailed by the Observance of the New Year

Holiday-Higher Than for Preceding Week-Bitu-

duction of Bituminous Coal During Coal Year to

Date Exceeds Previous Year by 15,876,000 Tons.

According to the United States Bureau of Mines, the

output of bituminous coal during the week ended Jan. 5
1929 totaled 9,876,000 net tons, as compared with 9,848,000
tons in the corresponding period last year, and 6,890,000
tons during the week ended Dec. 29 1928. In the coal year
to Jan. 5 1929 total production of bituminous coal was
371,418,000 net tons, an increase of 15,876,000 over the
previous coal year.
Output of anthracite in the week ended Jan. 5 last totaled

1,178,000 tons, compared with 906,000 tons in the pre-

ceding week and 1,286,000 tons in the week ended Jan. 7

1928. The Bureau of Mines report is as follows:

BITUMINOUS COAL.

The total production of soft coal during the week ended Jan. 5, including

lignite and coal coked at the mines, is estimated at 9,876,000 net tons.

This is an increase of 2,986,000 tons, or 43.3%, over the output in Christmas

week. Production during the first week in 1928 amounted to 9,848.000 tons

Estimated United States Produaton of Bituminous Coal (Net Tons) Ina. Coal Coked.
 1928   1927 

Coca Year Coal Year
Week. to Dale. Week. to Date.a

Dec. 22 11,056,000 354,652,000 9,793,000 337,773.000
Daily average  1,843,000 1,585,000 1,632,000 1,506,000

Dec. 29  6,890,000 361,542,000 7.911,000 345.684,000
Daily avergae 1,378,000 1,580,000 1,582,000 1,508,000

Jan. 5_b  9,876,000 371,418,000 9,848,000 355,532,000
Daily average  1,829,000 1.586,000 1,858,000 1,515,000
a Minus two days' production in April to equalize number of days In the two

coal years. b Subject to revision. Jan. 1 weighted as tour-tenths of a working day.

The total production of soft coal during the coal year 1928-29 to Jan. 5

(approximately 234 working days) amounts to 371,418,000 net tons.

Figures for corresponding periods in other recent coal years are given

below:
1927-28 355,532,000 net tons11925-26 397,366,000 net tons

1926-27 433,709,000 net tons I 1924-25 349.112,000 net tons

The total production of soft coal during the week ended Dec. 20-

Christmas week-amounted to 6,890.000 net tons. Compared with the

output in the preceding week, this shows a decrease of 4.166,000 tons,

or 37.7%. The following table apportions the tonnage by States and

gives comparable figures for other recent years:

Estimated Weekly Production of Coal by States (Net Tons).
 Week Ended  Dec. 1923

Stale- Dec. 29 '28 Dec. 22 '28 Dec. 31 '27 Jan. 1 '27. Average..

Alabama  189,000 389,000 252,000 358.000 349,000

Arkansas  26,000 54,000 34,000.25,000

Colorado  206,000 281,000 186,000 257,000 253,000

Illinois  1,097,000 1,440,000 1,321,000 1,631,000 1,535,000

Indiana  322,000 402,000 307,000 483,000 514,000

Iowa  68,000 85,000 59,000 107,000 121.000

Kansas  49,000 70,000 70,000 101,000 90,000

Kentucky-Eastern  468,000 917,000 678,000 654.000 584.000

Western  249,000 370,000 317,000 287,000 204,000

Maryland  40,000 67,000 38,000 53,000 37,000

Michigan  13,000 15,000 15,000 12,000 21,000
Missouri  71,000 84,000 101,000 70,000 69,000
Montana  61,000 84.000 73,000 62,000 64,000
New Mexico  45,000 57,000 52,000 57,000 56,000
North Dakota  41.000 64,000 47,000 32,000 27,000
Ohio  236,000 385,000 138,000 542,000 599,000
Oklahoma  58,000 84,000 87,000 64,000 58,000
Pennsylvania  1,884.000 2,775.000 1,989,000 2,936,000 2,818.000
Tennessee  64,000 124,000 83.000 98,000 103,000
Texas  11,000 17.000 17,000 22,000 21,000
Utah  134,000 154,000 116,000 96,000 100,000
Virginia  120,900 288.000 174,000 210,000 193.000
Washington  34,000 51,000 41,000 52,000 57.000
W. Virginia-Southern_b 871,000 1,900,000 1,081,000 1.542,000 1,161,000
Northern_c  419,000 753.000 470,000 721,000 663,000

Wyoming  113,000 144.000 159,000 149,000 173,000
Other States  1,000 2,000 6.000 1,000 5.000

Total bituminous coal__ 6,890,000 11.056,000 7,911,000 10.631,000 9.900,000
Pennsylvania anthracite__ 906,000 1,493,000 1,223,000 1,128,000 1,806,000

Total all coal  7,796,000 12.549,000 9,134,000 11,759,000 11,706.000
a Average rate maintained during the entire month. b Includes operations on

the N. & W., C. & 0., Virginian, K. & M., and Charleston Division of the B. & 0-
c Rest of State, including Panhandle.

ANTHRACITE.

The total production of anthracite during the week ended Jan. 5 ht

estimated at 1.178,000 net tons. Output was curtailed by the observance

of the New Year holiday. The figure, however, is 272.000 tons. or 30%.
higher than that for Christmas week. The cumulative production of

anthracite during the present coal year to Jan. 5 (approximately 231

working days) amounts to 60.918,000 net tons, as against 62,451,000

tons during the corresponding period in the p:eceding coal year--1927-28.

Estimated United States Production of Anthracite (Net Tons)

 1928-29-- -------1927 26 
CoalYear coal Year

Week Ended- Week. to Date. Week. to Date..
Dec. 22 1  493,000 58,834,000 1,503,000 59,950.003
Dec. 29_b  906,000 59,740,000 1,215,000 61,185,000
Jan. 5.c 1  178,000 60,918,000 1,286,000 82,461,000
a Minus two days' production in April to equalize number of days in the two

coal years. b Revised. c Subject to revision.

BEEHIVE COKE.

The total production of beehive coke during the week ended Jan. 5

I. estimated at 94,800 net tons, as against 83,500 tons in Christmas week.

Production during the first week in January 1928 amounted to 83,700

tons. Indications are that the total production of beehive coke in the

calendar year 1928 was approximately 4.376,000 net tons.

Estimated Weekly Production of Beehive Coke (Net Tons).
 Week Laded
Jan. 5 Dec. 20 Jan.?
1929.s 1928.b 1928.

Pennsylvania and Ohio  75,600 64,200 55,800

West Virginia 
Alabama, Kentucky. Tennessee and Georgia 

Virginia 
Colorado, Utah and Washington 

United States total 

Daily average 
a Subject to revision. b Revised BIM last report.

6.800 7.000 13,500
1,900 1,500 4.700
4,900 4,900 4,300
5,600 5,900 5,400

94.800 83.500 83.700
15,800 16,700 13,950

Current Events and Discussions

The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on Jan. 16, 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 $54,700,000 in holdings of discounted bills and of $900,000
in Government securities, and an increase of $4,100,000 in

holdings of bills bought in open market. Member bank

reserve deposits increased $9,900,000, Government deposits

$11,400,000 and cash reserves $9,500,000, while Federal

Reserve note circulation declined $48,000,000. Total bills

and securities were $51,500,000 below the amount held

on Jan. 9. After noting these facts, the Federal Reserve

Board proceeds as follows:

•
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The principal changes in holdings of discounted bills for the week weredecreases of $63,900,000 at the Federal Reserve Bank of New York andof $7,500,000 at Cleveland and an increase of $19,000,000 at Chicago.The System's holdings of bills bought in open market increased $4.100,000and of Treasury notes $9,100,000, while holdings of Treasury certificatesdecreased $10,000,000.
Federal Reserve note circulation was $48,000,000 less than a week ago,all Federal Reserve banks reporting decreases in circulation, the largestdeclines being $12,600,000 at Chicago, $9,600,000 at Boston, $8,000,000at Cleveland, and $6.300,000 at New York.
The statement in full, in comparison with the preceding

week and with the corresponding date last year, will be found
on subsequent pages-namely, pages 368 and 369. A
summary of the principal assets and liabilities of the Reserve
banks, together with changes during the week and the year
ended Jan. 16 is as follows:

Jan. 16 1929.
3

Increase (÷) or Decrease (-)
During

Week. Year.
$ 2Total reserves 2,792,635.000 +9,528,000 -182,927,000Gold reserves 2,630.570.000 -1,102,000 -177.058,000

Total bills and securities 1,551,231,000 -51,483,000 +270,269.000Bills discounted, total 821,824,000 -54.723.000 +409,765.000Secured by U.S. Gov't oblIga'ns 525,735,000 -32,451,000 +241,954,000Other bllls discount.xl 296,089,000 -22,272,000 +167,811,000
Mks bought in open market 481,239,000 +4,139.000 +112,204.000
U. S. Gov't securities, total 238,343,000 -899,000 -261.025.000Bonds  52,679.000 +13,000 -12,354,000Treasury notes 122.478,000 +9,053,000 -121,379,000Certificates of Indebtedness 63.186,000 -9.965.000 -127,292,000
Federal Reserve notes in circulation- 1,697,302,000 -47,960,000 +73,517,000
Total deposits 2.472,582,000 +20,343,000 +939,000Members' reserve deposits 2,414,553,000 +9,875,000 -17,211,000Government deposits 25,535.000 +11,427,000 +10.375,000

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 in 101 cities
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'
leans of reporting member banks, which this week increased
$71,000,000 and approached to within $10,000,000 of the
record total in all time of $5,394,590,000 established in the
week of Dec. 5 1928, the grand aggregate of these loans on
Jan. 16 being $5,384,000,000. These loans are now $1,596,-
076,000 greater than they were a year ago, when the total
was $3,787,924,000. All the figures are now given in even
millions, instead of in thousands, and the number of banks
reporting is no longer shown.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
(In millions of dollars.)

New York.
Jan. 16
1929.

Jan. 9
1929.

Jan .18
1928.Loans and investments, total $7.146 $7,262 $6,947

Loans, total $5,261 $5,451 $5,081
On securities 2,806 2,857 2,591All other 2,455 2,594 2,490

Investments. total L885 1,811 1,867
U.S. Government securities 81,145 $1,089 $1,060Othersecuritiee 740 722 807

Reserve with Federal Reserve Bank 756 756 • 783Cash in vault  • 54 59 53
Net demand deposits 5,391 5,407 5.577Time deposits 1,182 1,202 1.097Government deposits 24 30 27
Due from banks 122 119 111Due to banks *962 1,213 1.316
Borrowings from Federal Reserve Bank 
he

141 202 51
LOUIS on securities to brokers and dealers:
For own account 1,073 1,183 1,260For account of out-of-town banks 1,859 1,794 1,535For account of others 2.452 2,356 993

Total $5,384 $5,313 $3,788
On demand $4.818 $4,748 $2,916On time 566 565 872

Chicago.
-Loans and investments; total 62,059 $2.073 $1,995

'LOMB' , total 21.609 $1,618 51.495

- On securities 
All other . 

*$825
*784

$838
780

$794
700

*Investments. total 450 455 500

: 'U. S. Government securities 
Other securities 

$199
251

$197
258

$228
272

Jan. 16
1929.

Jan. 9
1929.

Jan.18
1929.Reserve with Federal Reserve Bank 185 185 194Cash in vault 17 . 19 19

Net demand deposits 1,244 1,265 1,333Time deposits 685 688 636Goverment deposits 3 3 4
Due from banks 158 144 143Due to banks 324 341 377
Borrowings from Federal Reserve Bank 75 57 26• Subject to correction.

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, in 101
cities, cannot be got ready.
Beginning with the statement of Jan. 9 1929, the loan

figures exclude "Acceptances of other banks and bills of
exchange or drafts sold with endorsement," and include all
real estate mortgages and mortgage loans held by the banks;
previously acceptances of other banks and bills sold with
endorsement were inelUded with loans, and some of the
banks included mortgages in investments. Loans secured by
U. S. Government obligations are no longer shown separately,
only the total of loans on securities being given. Further-
more, borrowings at the Federal Reserve are not any more
subdivided to show the amount secured by U. S. Govern-
ment obligations and those secured by commercial paper,
only a lump total of the two being given. The figures have
also been revised to exclude a bank in the San Francisco
district, with loans and investments of $135,000,000 on
Jan. 2, which recently merged with a non-member bank.
In the following will be found the comments of the FederalReserve Board respecting the returns of the entire body ofreporting member banks of the Federal Reserve System forthe week ended with the close of business Jan. 9:
The Federal Reserve Board's condition statement of weekly reportingmember banks in 101 leading cities on Jan. 9 shows an increase for the weekof 242,000,000 in investments, and decreases of $478,000,000 in loans, of

$375,000,000 in net demand deposits, of 5275,000.000 in borrowings fromFederal Reserve banks, and of $56,000,000 in Government deposits.Loans on securities were 2379,000,000 below the Jan. 2 total at all re-porting banks, a decline of $377,000,000 being reported by member banksIn the New York district. "All other" loans declined 275,000,000 at re-porting banks in the New York district and $99,000,000 at all reportingbanks.
Holdings of U. E3. Government securities increased $23,000.000 at report-ing banks in the New York district. 214,000,000 in the Boston district, and247,000,000 at all reporting banks, while holdings of other bonds, stocks,and securities increased $7,000,000 in the New York district, and declined$10,000.000 in the Cleveland district and $5,800,000 at all reporting banks.Net demand deposits, which at all reporting banks were $375,000,000below the Jan. 2 total, declined 2306,000,000 at reporting banks in theNew York district, $41,000,000 in the Chicago district, and 529.000,000In the Boston district, and increased $15,000.000 in the Philadelphiadistrict. Time deposits increased 216,000,000 In the Chicago district, anddeclined $22.000.000 in the New York district and $16,000,000 at allreporting banks.
The principal changes in borrowings from Federal Reserve banks for theweek were declines of $208,000.000 at the Federal Reserve Bank of NewYork, of 249,000,000 at Chicago, of 58,000.000 at Richmond and of 57.000.-000 each at Boston, Philadelphia and Kansas City, and an increase of$12,000,000 at San Francisco.
Beginning with the statement for this week the loan figures exclude"Acceptances of other banks and bills of exchange or drafts sold with en-dorsement" and include all real estate mortgages and mortgage loans heldby the banks. Heretofore acceptances of other banks and bills sold withendorsement have been included with loans, and some of the banks haveincluded mortgages in investments. The figures have also been revised toexclude a bank in the San Francisco district, with loans and investments of$135,000,000 on Jan. 2, which recently merged with a non-member bank.Weekly and monthly figures for 1927 and 1928, revised on the abovebasis, will appear in the January Federal Reserve Bulletin. All figuresshown in the attached statement are in millions, instead of in thousandsas heretofore.
A summary of the principal assets and liabilities of weekly reportingmember banks, together with changes during the week and the year endingJan. 9 1929, follows:

Jan. 9 1929.

Increase (÷) or Decrease (-)
During

Week. Year.
$ $Loans and investments, total 22,292.000,000 436.000,000'- +744,000,000

Loans and discounts, total 16,366,000,000 -478,000.000 +879,000,000
On securities 7,264,000,009 -379.000,000 +575,000,000All other 9,102,000,000 -99,000,000 +303,000,000

Investments, total 5.926.000,000 +42,000,000 -135,000,000
U. S. Government securities Other bonds, stocks and securities_

3,016,000.000
2,910,000,000

+47,000.000
-5,000,000

+93,000,000
-228,000,000

Reserve with F. It. banks 1.765,000,000 -94,000,000 -61,000,000Cash in vault 271,000.000 --21,000.000 .--11,000,000
Net demand deposits 13.608,000,000 -375.000,000 -469,000.000Time deposits 8,896,000,000 -16,000,000 +342,000,000Government deposits 111,000,000 -56,000.000 -13,000,000
Due from banks 1,190,000,000 -191,000,000 -58,000,000Due to banks 3,318,000,000 --322,000,000 --437,000.000
Borrowings from F. R. Ranks, total- 655,000,000 -275,000,000 +342,000.000
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Summary of Conditions in World's Markets According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases for
publication Jan. 19 the following summary of market con-
ditions abroad, based on advices by cable and radio:

ARGENTINA.

The continuance of favorable weather is believed locally to indicate that
this year's crops may constitute a record. The wheat and linseed crops
are safe and the corn crop is nearly so. General business conditions
throughout the week ending Jan. 11 were good and exports heavy. As
compared with the previous year, frigorifico slaughterings of cattle during
1928 declined 12.49%; sheep slaughterings increased 2.75%, and hog
slaughterings increased 43.43%. Exports during the first 11 months of
1928 declined nearly 10% in tonnage but increased 3% in value, as com-
pared with the corresponding period of the previous year.

AUSTRALIA.

Seasonal and monetary conditions continue favorable in Australia, but
business activities are tempered by conservatism. The Federal Parliament
is now considering several problems of outstanding importance, including
unification of railway gauges and loan requirements.

BRAZIL.
General business throughout the week was quiet, the exchange was

steady, and trading was on a small scale. Spot coffee prices remained
unchanged but prices on futures advanced slightly. The tariff bill of
Dec. 31, reduces the duty on railway materials to 10% of what it was
before; classifies locomotive tenders as locomotives; creates a special schedule
of paper for wrapping fruit at 50 reis import duty per kilo, provides for the
free importation of gold and its exemption from the payment of consular
fees; exempts foreign navigation companies from paying an income tax
where similar exemption is granted to Brazilian shipping; and allows the
free entry of tourist automobiles under bond for one year from countries
giving the same concession to Brazilians. The tariff bill of Jan. 10 in-
creases the import duty on all cotton goods and yarns. The rates affect-
ing about 90% of all American textiles imported into Brazil have been
increased about 70%•

CANADA.
Trade continues seasonally slack, and the general level of employment is

lower, although well maintained by manufacturing activity, particularly
in the Toronto district. Pig iron demand is steady but structural steel, is
quiet, owing to the usual winter lull in building. November Imports from
the United States totaling $65,615,000 represents an increase of 17% over
Imports in the previous year. Advances were conspicuous in printed
cotton fabrics, plate glass, paints and varnish and sodium compounds, with
the high trend continued in iron and steel, machinery, farm implements
and automobiles. The highway program announced by the Province of
Quebec contemplates the expenditure of $17,000,000 in the next six years
for resurfacing.

CHINA.

Surcharges imposed since Jan. 1 on freight carried over the Peking-
Mukden Ry., which represent an increase of 30 to 50% on short hauls
such as between Peking and Tientsin, has proved an increasing burden on
both inward and outward cargo. Increased postal rates to become effec-
tive on Feb. 1 are also announced by the Chinese Postal Administration.
Declared exports from Tientsin to the United States during 1928 totaled
$38,391,000. compared with $41,984,000 in 1927. Such exports during
December increased from the November total of $3,319.000 to $4,773,000,
and included the following items: Hides, skins and furs, $1,381,000; wool.
$1,557,000; bristles, $169,000; raw cotton, $568,000; and shelled walnuts.
$299,000. Mukden merchants have as yet made no preparations to meet
the new tariff schedule as they anticipate delay in its enforcement in Man-
churia. A consumption tax of $1 Mexican per case has been levied on
kerosene by Mukden authorities since Jan. 1. Preliminary estimates of
Dairen's total foreign trade in 1928 indicate an increase over 1927 of 7.6%,
with an increase of 9.3% in imports and 6.5% in exports. A distinctly
Improved outlook for general business in 1929 is evident at Shanghai and
lower Yangtze areas. Declared exports of merchandise from Shanghai
to the United States during 1928 aggregated $14,132.439, compared with
$14,736,965 in 1927. Such exports during December 1928, totaled 81,289,-
716, against $1,288,776 in December of 1927. Raw silk exports to the
United States during 1928 totaled 2,938,000 pounds valued at $10.365,493.

CUBA.

Business in Havana Is abnormally quiet, the seasonal activity that comes
with the beginning of the sugar grinding season not yet having made its
appearance. There have been no untoward developments in the quiet
business situation and it is noted by bankers and other observes that this
quiet is abnormal in its aspects. The Malecon Drive and the Prado are
at times almost bare of automobiles and crowds, a thing almost unknown
even in the mid-summer "dead season." The smart shops at Havana
were never more brilliantly furnished with luxury goods, but retail trade
Is reported to bankers as being at low ebb and the influx of tourists is
anxiously hoped for. Another thing hoped for is a large sugar crop, now
that all restriction Is oft It is thought that a large crop, even at a low
price, will be the occasion of distribution of wages and other payments
that will raise the buying capacity of the people in general, even if the
sugar mills run at a loss. Reports from reliable sources current in Cuba
say that thirty mills will be idle this year and that twenty more will grind
for the last time if there does not come an increase in the net sale price
of sugar-at-the-mill. There Is also public discussion of the condition of
the public finances, the national revenues during the second half of 1928
which is the first half of the fiscal year, having shown a notable decline.
The Tariff Commission has been in frequent session and there are reports

throughout the business community of many likely increases in duties, fol-
lowing the pleas of Cuban manufacturers. It is not known at present when
the expected new tariff schedules will appear.

CZECHOSLOVAKIA.

Czechoslovak industrial activity in 1928 surpassed the 1927 record, and
the total production exceeded the pre-war level by 10%. Unemployment
Is practically non-existent, except in the cotton an linen industries. Con-
trary to expectation, the decline in German industrial activity has not yet
affected Czechoslovakia. A continuation of the present record levels seems
likely, depending, however, on international conditions, and the ability of
the Government to strike a balance between favoring the export industries
and giving assistance to agriculture, and also on the ability of Industry to
satisfy labor with the present slow increase of wage levels. The money
market is faced with a supply of foreign short-term money, but the demands
are restricted, owing to rates at 9% and up charged by commercial banks.

rate being 1-16 to % lower. The stock exchange has been active during

the past year; the combined index stood at 144 on Dec. 311928, compared

with 137 a year ago and 100 two years ago. Net domestic stock issues in 1928
totaled approximately 300,000,000 crowns, as compared with only 33,000.-
000 crowns in the previous year. The value of foreign trade for the first

11 months of 1928 was 10% above the corresponding period in 1927. but

the favorable balance of 1,788,000.000 crowns is 20% less, owing to the
heavy import of raw materials.

DENMARK.

The slow and steady improvement characteristic of practically all branches

of Denmark's economic life throughout the past year, was especially pro-

nounced during the last six months. Agriculture showed the greatest gain

as a result of bumper crops and record exports accompanies with rising

prices for agricultural products. Other industries showing limited im-

provement included shipping, shipbuilding, specialties, building and food-

stuffs, while the footwear, leather, textile, and machinery industries re-

mained at about the level of 1927. Commercial activity markedly increased

and both public and private finances were improved. Prices were entirely
stable, incidating that the deflation period has apparently been completed.

The outlook for 1929 is bright, revealing no cause for relapse and promising

continued slow general improvement. Christmas trade was very heavy

and the rising trend of preceding months was maintained except for seasonal

lowering of activities in building and outdoor works, which caused a slight

increase in unemployment. There was a favorable trade balance of about

10,000,000 crowns during November. Exports including re-exports were

valued at 147,000,000 crowns against 143,000,000 crowns for October

while imports declined to 137,000,000 crowns from 151,000,000 for the

previous month.

EGYPT.

Foreign trade returns for November show a considerable increase in the

favorable balance as compared with the same month of 1927, while data for

the first 11 months point to an excess of exports over imports for 1928.

as against a small adverse balance for 1927.

FRANCE.

The year 1928 was characterized in France by notable improvement in

basic economic conditions and further progress towards permanent and

healthy prosperity. The successful stabillzation•of the franc marked the

beginning of a new epoch, ending the danger of harmful credit inflation

and removing important elements of uncertainty which had hampered the

normal expansion of activity. With a stable currency, a balanced budget,

abundant credit at low rates, and a new feeling of confidence on the part

of the consuming public, business has with few exceptions developed satis-

factorily, despite the continued heavy burden of taxation. Industrial

production has been steadily maintained at a high level. The iron and steel

industry made new records for the year as a result of the increased domestic

demand. The engineering trades, especially manufactuers of machine

tools, were active, following a large demand for new productive equipment.

There Was an increase in the output of automotive vehicles. In the coal

industry an improvement in the difficult situation took place as a result

of larger sales to metallurgical establishments. Despite slackness during

the first quarter, the chemical industry experienced a successful year with

a record production in most categories and profitable selling prices. De-

spite a midyear depression in general conditions, the wool industry had a

satisfactoy year. Silk and rayon establishments were exceptionally active,

but the outlook for the immediate future is less favorable. Only the cotton

mills report an unsatisfactory year, manufacturers claiming that prices

were unremunerative. The Government's ambitious housing program

insures prolonged activity in the building materials and construction

trades. There is greater evidence of a labor shortage and the tendecny

of both wages and prices Is upward. Car loadings and port traffic both

reflect an increasing volume of trade and although higher imports and the

reduced value of exports caused an unfavorable visible foreign trade balance

during 1928 as compared with the preceding year. This was due entirely

to lower export prices, inasmuch as the tonnage of exports increased. Al-

though the major cereal crops made a good showing, the price situation was

highly unsatisfactory, and the prolonged summer drought caused serious

damage to other crops. The major questions for the new year are: The

final settlement of the reparations and war debt situation. which will

liquidate the last great problems inherited from the war; reform of existing

taxes on securities in order to stimulate the demand for permanent invest-

ments and reduce long term interest rates; more equitable distribution of

the general tax burden to remove existing interference with trade; further

rationallzation of industry to keep down costs through greater individual

output despite increasing wages; and the improvement of transport facilities.

roads, ports, and the country's general economic equipment. These prob-

lems are all associated with further progress and the need for purely defen-

sive measures has definitely passed.

GERMANY.

German business conditions, on the whole, were less satisfactory In 1928

than in 1927. Certain industries, notably chemicals, electrical, potash and

rayon, were able, with the help of increased export orders, to maintain

production at approximately the 1927 level, but numerous industries,
manufacturing chiefly for domestic consumption, especially cotton and

woolen textiles and leather, experienced a pronounced slump toward the

end of the year that continues to the present time. Recipients of un-
employment relief numbered 1,700,000 on Jan. 1, as compared with 1,000.-
000 on Dec. 1 and 1,200,000 on Jan. 1 1928. In consequence of the increas-

ing easiness of the Relchsbank's credit position and the money market
generally, as reflected by the decline of the private discount rate from

6.2% at the beginning of December to 6% in the forepart of January, the
Reichsbank reduced its discount rate by one-half per cent to 6.5% on

Jan. 11. The internal investment market in 1928 was slightly more active

than in the preceding year, the domestic long-term loans totaling 1,081.-
000,000 marks, as compared with 995,000,000 marks in 1927. German

loans floated abroad in 1928 are estimated at a total of $392,000,000, as
against $401,000,000 in 1927, and $368,000,000 in 1926, two-thkda to

three-fourths of the total amount being placed in the United States. The

level of stock exchange quotations in December was practically unchanged
from November, but the general tendency has been downward. Govern-

ment revenues from taxation for the first 8 months of the current fiscal

year (ending April 1 1929) totaled 6,253,000.000 marks, which is sub-

stantially above the estimated revenue for the period, namely, 5,904.000,000
marks. The official French estimates of the 1928 crop yield show a sub-

stantial gain over the 1927 yield. Imports during the first 11 months of

1928 were valued at 12.942.000,000 marks, as against 12.843.000.000 marks

in the corresponding period of 1927. and exports during the same periods

were valued at 10.417.000,000 marks and 9,269,000.000 marks, respectively.

With imports practically stationary, and exports increasing, German

foreign trade, as a whole, showed favorable development in 1928, though

the adverse balance Is still large and continues to constitute a difficult

economic problem. The increase in carports consists almost entirely of

The official discount rate remained at 5% threillihelit the year, the private finished manufacture..
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JAPAN.

Inactivity marks Japan markets. Money is plentiful, with overnight
call rate at .04 cents. Industries are cautious and somewhat concerned
over the Chinese situation and the absence of a favorable factor in 1928
trade. According to preliminary figures, the unfavorable balance of trade
in 1928 will approximate 220,000,000 yen, exceeding by more than 52,-
000,000 yen the 1927 excess of imports over exports. (Yen averaged
80.4589 in December).

INDIA.

Imports into India in December were considerably lower than for Novem-
ber and also for December of a year ago, according to customs collections.
Imports of sugar, tobacco, petroleum, cutlery, hardware, automobiles,
tires, silks and stationery were heavier, however, and more hides and skins
were exported. Declines were registered in imports of iron, steel, railway
plants, cotton piece goods and matches and in exports of jute, burlaps
and rice.

NETHERLAND EAST INDIES.
Government railways, which have been unfavorably affected by growing

competition from bus servicoq, are now buying additional busses in order to
develop feeder lines to the railroads. It is reported that the Government
may assume a monopoly of bus rights for routes not now covered.

NORWAY.
The slow general improvement which characterized the Norwegian

economic situation during the last six months is expected to continue at
a somewhat better rate during 1929. Labor peace maintained under com-
pulsory arbitration, wage adjustments, reduced costs of production, stabil-
ization of price levels, and greater demand are all contributing to increase
industrial activity. Unemployment still shows seasonal gain although it
is less than a year ago and the agricultural situation remains unfavorable
on account of deflated prices for farms and a harvest below normal. Public
finances, especially municipal, still show cause for concern, but are steadily
improveing.
The banking situation, while not entirely settled, has been strengthened

by the liquidation of weaker elements, the reconstruction of several large
banks, and the establishment of many new ones.

Rising quotations on banking shares reflect the growing popular confi-
dence in banking. The situation of the saving banks is still affected by the
unsatisfactory status of municipal finances. Money was stringent during
the first half but became easier during the latter half of the year.

PANAMA.
Merchants in Panama are making preparations for the visit of the United

States fleet to that area during its annual maneuvers. A bumper coffee
crop is reported in the Chiriqui district, but a shortage of labor for picking
has developed. The excise taxes collected during November, 1928.
amounted to $171,000. Total imports into the Republic during the.calander
year 1928 amounted to 816,331,000 as compared with 814,516,000 in 1927.
Of the total imports in 1928, 70% came from the United States.

PERU.
Comments on the general business situation, as well as the outlook for the

future, have been quite optimistic. Although agricultural incomes are
largely curtailed during the crop planting season, the volume of merchan-
dise movement is normal. The Chamber of Deputies has authorized the
floatation of an 8% internal bond Issue with a maximum of 1.500,000
Peruvian pounds for the purpose of consolidating the floating debt accumu-
lated during the last four years. It is stated that the approval of this meas-
ure by the Senate is assured. The successful funding of this debt will, it is
believed, greatly improve the Federal financial and local economic conditions.
The Reserve bank figures as of Dec. 311928. show a total gold reserve of
5,772,006 Peruvian pounds; note circulation of 6.122,037 and bank clearings
of 6,017,187.

SWEDEN.
Swedish foreign trade during November according to the Royal Swedish

Board of Trade, resulted in an import surplus of 1,142,000 crowns. As
compared with Nov. 1927, the chief export items showed material increases
as follows: Sawn-wood, 27%; paper, 15%; Pulp. 3%; matches, 45%;
ball bearings, 11%; motors, 47%; telephones. 10%; and cream separators,
86%. Exports of electrical apparatus and equipment showed a slight
decline. Imports of grain were lower than in Oct. 1928, as a result of this
year's rather favorable harvest. To accommodate the growing demand
of forced production of iron ore the Swedish and Norwegian State railways
have ordered 130 and 75 new freight cars respectively with a capacity of
30 tons each. The traffic between the mines of Northern Sweden and
Norvik, Norway has been increased about 50%. Furthermore, the Swedish
Government has stationed an icebreaker near Lulea, Sweden, to keep that
port open for exports as long as possible.

TURKEY.
The budget draft for 1929-30 (June 1-May 31), as submitted to Parlia-

ment, shows an increase in both receipts and expenditures over 1928-29,
and evidently anticipates an improvement from the adverse economic
situation that characterized 1928. Receipts are estimated at £T220,291,300
and expenditures at LT220,297,200, as compared with £T206,298,000 and
£T206,292,000 voted for the 1928-29 fiscal year. Larger expenditures are
anticipated for construction of railways and ports, while appropriations are
made for agricultural relief, as a result of the extended drought, inaugura-
tion of irrigation projects, and £T2,500,000 for payment in connection
with the Ottoman Public Debt.

UNITED KINGDOM.
Board of Trade figures of oversea commerce show that the value of imports

Into the United Kingdom in December (£101,452,000) was 3.7% smaller
than that for Dec. 1927; exports of British goods (60.394,000), by the same
comparison, increased by 2.6%; and re-exports (£9,079.000) decreased by
11.9%. Thus, the adverse merchandise balance for the month was 231,978.-
000, as compared with 136,264,000 for Dec. 1927. The total import
valuation for the calendar year 1928 aggregated £1,196.940,000, exports of
British goods reached /723,427,000, and re-exports amounted to .C120,352,-
000. In comparison with the 1927 trade, these figures represent, respec-
tively, a decrease of 1.7%, an increase of 2%, and a decrease of 2.1%. The
adverse merchandise balance for 1928 was £353,000,000, as against £386.-
000.000 for 1927.

Declared exports in 1928 from the British Isles to the United States
amounted to $350,657,000. The comparable figure reported last year for
1927 was $357,205,000. A further considerable increase in unemployment
in Great Britain is shown by the latest labor returns, the total of work-
people on the unemployment registers on Dec. 31 being 1,521,000, as
against 1.396,000 a month previous and 1,336,000 at the beginning of1928.

The Department's summary also includes the following
with regard to the Island Possessions of the United States:

PIIILIPPINE ISLANDS.
The abaca market was very firm during the first week in January on

account of small receipts and good inquiry from all markets. Prices ad-
vanced until January 9 and remained firm at 35 pesos per picul of 139
pounds for grade F; I, 31; JUS. 24.50; JUK, 20; and L, 19. (1 peso equals
$0.50). Receipts of abaca at export ports in the last week in December
totaled 37,000 bales, dropping to 17,000 bales during the first week in
January. Arrivals for the current week are estimated at 32,000 bales. The
copra market is active, with fair arrivals and all oil mills in operation. Pres-
ent f. o. b. prices are 12.75 pesos per picul for resecado (dried copra) de-
livered at Manila; Hondagua, 12.20 pesos; and Cebu. 12.625 pesos. Arrivals
of copra in Manila during December amounted to 432,135 sacks.

PORTO RICO.
Business in Porto Rico Is now feeling the normal post-holiday dullness, but

it faces brighter prospects than a year ago. The Red Cross Society is
actively engaged in cleaning up coffee plantations for owners unable to
do it themselves and is employing for this purpose approximately 35,000
laborers with a weekly payroll of approximately 8120,000. It hopes to
terminate work about Mar. 1, by which time it will have spent over $3,-
000,000 almost entirely for materials and services in the island. It is hoped
that activities under the congressional relief appropriations will begin
coincident with the termination of the Red Cross activities, thus providing
continued employment for a large number of people. The market for
construction material has continued active, but is now slowing up with
deliveries. of the final Red Cross order. Stocks are reported consistent
with the aemand which is still above normal for the season. The authorities
are at a loss as to the amount of tobacco acreage as it is reported that many
planters prepared land for tobacco, but being unable to obtain the necessary
financing planted other crops instead. Nevertheless, the acreage is consid-
erable and, as growing conditions have been favorable, the prospects are
that the tobacco will be of excellent quality and production per acre will be
unusually heavy. However, the ultimate quality depends considerably
on the weather during the picking season and on the availability of drying
sheds. It is reported in this connection that many growers lack sheds or
means to erect them and are depending on renting sheds of neighbors
after the latter have cured their crop. This may result in undue quantities
of inferior tobacco.
The maturing of the cane crop has been delayed, owing to the setback

suffered from the hurricane, coupled with the con tinuous heavy rains. This,
will however, have a beneficial effect, providing the rains diminish as
expected, allowing the cane to ripen. A number of mills are now grinding
but it is reported that the rendition is only about 8% on account of the
delayed maturity of the cane. In the 1926-27 and 1927-28 crops the ren-
dition ranged from 11% to 11.5%. Other mills are ready to begin grinding
or are rushing repairs of damages caused by the storm, so as to be ready
when cane conditions warrant. The sugar authorities have made no changes
in their earlier prediction that the crop will be 200,000 short tons less than
last year.

J. Maynard Keynes Says Paris Rules World's Gold—
Economist Holds Other Nations at Mercy of Bank
of France for Available Supplies.

From yesterday issue of the New York "Times" we take the
following, by cablegram from London, Jan. 17:
That in the scramble among the nations for the available gold the world

is at the mercy of France, is the sensational contention of J. Maynard
Keynes, the economist, In an article in the current issue of the "Nation."

After asserting that the annual output of the world's gold mines was
Insufficient to meet the world's gold requirements, he proceeds with an
effort to show that in the past few months central banks have been com-
peting for the gold available, since they are required by the laws of their
respective countries to lock gold in their vaults to cover their note issues.
Mr. Keynes then goes on:
The question of the sufficiency of the world's gold supplies and of the

abundance or scarcity of credit for the world's business lies for the near
future in the hands of the Bank of France.
The author then gives the following table as showing the four leading

banks' gold reserves early this Year;
United States Federal Reserve Banks, £304,000,000 legal, 1237,000.006

free.
Bank of England, £169.000.000 legal. 143,000,000 free.
Bank of France, £234,000,000 legal, /31,000,000 free.
Reichsbank, 166,000,000 legal, /68.000,000 free.

Free Reserve Explained.
It is explained that a bank's free reserve of gold is its excess of legal

reserve.
"The apparent weakness of the Bank of France," says Mr. Keynes,

"Is altogether deceptive, for in addition to this gold the Bank of France
holds abroad, mostly in London and New York, the gigantic sum of £257.-
000,000 in liquid reserves. More than £100,000,000 of this is believed
to be in London.
"Thus the Bank of France holds in London, withdrawable on short

notice, three or four times the total of the free reserves of the Bank of
England, and also holds simultaneously in New York an amount equal
to nearly three-quarters of the free reserves of the United States Federal
Reserve Banks.
"The Bank of France is in an unprecedented position, being able, if

she wished, to draw to herself practically the whole surplus gold of all
the central banks of Europe and America.
"It is evident that we all survive—and the Bank of England, in particu-

lar—by favor of the Bank of France. The Bank of France has used her
position so far with extraordinary considerateness, and there is no reason
to suppose that she will act otherwise in the future.
"But it would be wholly contrary to the French mentality for the Bank

of France to remain content with so little gold at home. It is certain
that she will use every convenient opportunity to increase her stock of
gold, and no one can prevent her."

Spain Studies Gold Currency Basis.
According to Madrid advices published in the New York

"Times" the Gold Standard Commission met Jan. 17 under
the presidency of Jose Calvo Sotelo, Minister of Finance, to
prepare for Spain's return to gold parity. The account
added:
The work of the Commission will be slow, for the Government Is deter-

mined not to move too rapidly toward such a radical return to the gold
standard and will submit the findings of the Commission for further examina-
tion by experts. The newspapers predict that no definite action win be
taken because of the conflicting opinions held by the members of the
Commission.
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Transvaal Gold Output Reached Record Figure in 1928. '
A special cablegram Jan. 11 to the New York "Times"

from London, stated:
The Transvaal's gold output in December was £3,653.984, comparingwith £3,617,742 a year ago. This makes the total output for the calendar

year 1928 £44,024,058, which is much the highest in the history of the dis-
trict. It compares with £43.055.168 in 1927, which was itself a high record
at the time.
The highest Transvaal output during war time was £39,489,522 in 1916;the highest annual production before the war was £38,686,250 in 1912.The smallest since the war was the E29,775,598 in 1922; but that year'spoor results were occasioned by the fact that production was for a timeentirely suspended, owing to the miners' strike.

Statutory Rate Relief for British Railways Effective
Oct. 1 1929.

In anticipation of the statutory rate relief provided for
British railways taking effect on Oct. 1 1929, the Govern-
ment has offered a scheme under which the railway companies
shall be relieved of a proportion of the local taxes which
would otherwise be payable by them in respect of freight
transport hereditaments, lands and heritages occupied and
used wholly or partly for railway transport purposes, by
means of rebates corresponding as nearly as possible to those
which will be allowed after Oct. 1. To provide the pay-
ments proposed in this scheme requisition has been made
for a fund of £3,333,333. According to advices received
by Bankers Trust Co. of New York by its British Informs,
tion Service, the scheme applies to any railway company
which is used for the conveyance of merchandise otherwise
than by passenger, train or carriage, which sends to the
minister of transport a specified form stating that the com-
pany accepts the scheme and agrees to comply with the pro-
visions thereof. The Bankers' Trust Co. under date of
Jan. 16 further says:
The proposals of the scheme provide that the fund established shall becalled the Railway Freight Rebates (Anticipation) Fund, and shall beadministered and controlled subject to the provisions of the scheme by therailway clearing house. Subject to the provisions of this scheme, each ofthe companies agrees to allow to any trader against whom a carriage chargeis made by the company in respect of certain selected traffics, during theperiod Dec. 1 1928 and Sept. 30 1929, a rebate at the rate specified in thescheme. These rebates range from 10% of the carriage charges on certainagricultural selected traffics, to 1)id. a ton and 25% of the remainder of thecarriage charges on coal selected traffics. Where the carriage charge oncoal is a toll, an allowance of 30% of the toll is allowable.
Provision is also made that as soon as possible after the 30th day ofSeptember, 1929, any balance, not required for the purposes of the scheme,of the fund provided by parliament, and any other money belonging to thefund, shall be paid by the railway clealrng house into any correspondingstatutory fund which may be established under the legislation coveringrailway freight rebates, and the accounts of the fund established under theanticipation scheme shall be closed.

Privilege of Converting Bonds of United Kingdom (3;
Great Britain and Ireland into Sterling 5%
National War Bonds Expires Feb. 1.

Holders of United Kingdom of Great Britain and Ire-
land ten-year 51,6% convertible gold bonds, due Aug. 1 1929,
are again reminded in a notice being issued this week by
J. P. Morgan & Co. that the privilege of converting their
bonds into sterling 5% National War Bonds, fourth series,
due Feb. 1 1929, of the United Kingdom of Great Britain
and Ireland, will expire Feb. 1 next. Such holders asdesire to take advantage of this conversion privilege may
do so by surrendering their bonds. with the coupon for
interest due Aug. 1 1929 attached and accompanied by pay-
ment for adjustment of interest, on or before Feb. 1 1929
at the office of J. P. Morgan & Co., 23 Wall Street, New
York, or at the office of Morgan Grenfell & Co., London.
No United Kingdom bonds may be converted after Feb. 1
next, the maturity date of the sterling 5% War Bonds,fourth series. A previous notice in the matter was re-ferred to in our issue of Jan. 12, page 188.

All Outstanding Issue of Kingdom of NetherlandsExternal Sinking Fund Gold Bonds of 1924 to BeRedeemed,
Kuhn, Loeb & Co. and the National City Bank of New Yorkas fiscal agents, have issued a notice to the holders ofKingdom of the Netherlands thirty-year 6% external sink-ing fund gold bonds of 1924 that the Government of theKingdom of the Netherlands has elected to redeem on April1 1929 at their principal amount and accrued interest allbonds of this loan outstanding on that date. As none ofthe bonds has been available for purchase by the sinkingfund at or below par and interest, the call applies to $40,-000,000 of bonds, the full amount of the loan sold in 1924.This is the only dollar loan of the Kingdom of the Nether-

lands now outstanding. Bonds wil lbe paid at the redemp-
tion price on and after April 1 1929 upon presentation and
surrender at the offices of Kuhn, Loeb & Co., 52 William
Street, and the National City Bank of New York, 55 Wall
Street.

Italian Bonds (Credit Consortium for Public Works)
Drawn for Redemption.

J. P. Morgan & Co., as fiscal agents, have notified holders
of Credit Consortium for Public Works, of Italy, external
loan sinking fund 7% secured gold bonds, series A, due
March 1 1937, and series B bonds, due March 1 1947, that
$177,000 principal amount of series A bonds and $99,000
principal amount of series B bonds have been drawn by lotfor redemption at par on March 1 1929. The bonds so
drawn will be paid on and after March 1 at the office of
J. P. Morgan & Co., after which date interest will cease.

Reported to Have Changed Deficit to Surplus Despite
Tax Exemptions.

From the "Times" of Jan. 14 we take the following Asso-
ciated Press advices from Rome Jan. 13:
The Stefani News Agency announced to-day that the budget deficit hadbeen wiped out and changed to a surplus during December. This wasaccomplished despite the exemption from taxes of 11,207 families havingmore than ten children each and 4,168 families of officials or Statepensionaires having more than seven children.

Charles S. Dewey, Financial Adviser to Poland Due in
New York Jan. 24—Reported That He Will Discuss
New Polish Loans During Visit.

Charles S. Dewey, Financial Adviser to the Polish gov-ernment and member of the Council of the Bank of Po-land under the Polish Stabilization Plan adopted in thefall of 1927, is due to arrive in New York Jan. 24 for ashort vacation in the United States, according to informa-tion received from Warsaw on Jan. 12 by the Legation ofPoland in Washington. This will be Mr. Dewey's firstvisit to America since he took up his duties in Poland morethan a year ago. He will remain a few days in New Yorkand will make short visits also in Chicago, his home city,
and Washington.
In a recent statement to Warsaw newspapers, Mr. Deweysaid that his most appropriate New Year's wish for Po-land was that it may continue during 1929 the same eco-nomic progress as was shown during the preceding year ofgreat achievements. Mr. Dewey is especially interested inincreasing the number of American visitors to Poland,which, as he has pointed out on numerous occasions, is richin historical monuments and in art treasures. He states

that at the Polish National Exposition which will be heldin Poznan from May to September of this year, Americanswill find conclusive proof of the tremendous progressachieved by Poland during the ten years of its regainedindependence. Referring to Mr. Dewey's visit to the UnitedStates, a wireless message Jan. 11 from Warsaw to theNew York "Times" stated:
Mr. Dewey intends to spend three weeks visiting New York, Washingtonand his native city of Chicago, where he will report to the bankers whoarranged the $70,000,000 stabilization loan to Poland in 1927. He hasengagements to speak on Polish affairs to various industrial and financialgroups. Mr. Dewey declared that he will use his short visit to the 'UnitedStates to study the conditions of the American market, with a view tofloating a new loan and getting new credits for Poland. He is going topresent a scheme for placing Polish agricultural mortgage bonds in Amer-ica. These bonds will be issued by the State Agricultural Bank and theAgricultural Credit Association, and the returns will be used to aidPolish agriculture.
A railway loan for Poland will probably also be discussed. The Polishrailroad system, now owned by the State, is being organized as an inde-pendent commercial enterprise, and large loans are to be made to thiscompany.
Though the agricultural bond flotation is expected very soon, the rail-road loan is likely to take longer.

German Reparation Receipts and Transfers in
November.

Receipts of 182,464,419 gold marks and transfers of 175,-130,535 gold marks in November are reported by the Agent-General for Reparation Payments in the monthly statementissued Dec. 8. These figures compare with total transfersof 166,385,948 gold marks in October, the receipts for thatmonth (less discount on advance payments for service ofrailway bonds) having totaled 182,093,086 gold marks.We give as follows the report for November, which shows acash balance as of Nov. 30 1928 (the fifth annuity year) of198,183,381 gold marks:
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For Prior Charges—
Service of the German External Loan 1924 

Coasts of Inter-Allied Commissions 

STATEMENT OF AVAILABLE FUNDS AND TRANSFERS 
FOR THE

FIFTH ANNUITY YEAR TO NOV. 30 1928.

(On Cash Basis, Reduced to Gold Mark Equivalents) Fifth Annuity
Month of Year—Cumula-
November live Total to

1928. Nov. 30 1928.
Gold Marks. Gold Marks.

Available Funds—
Balance as at Aug. 31 1928    189,488,944.86

Receipts in completion of the fourth annuity:
Transport tax    24,174,000.00

Interest and amortization on railway reparation

bonds    55.000.000.00

Receipts on account. of the fifth annuity:
Budgetary contribution 104,186,666.67 312,500,000.00

Transport tax  24,166,866.66 48,333,333.32

Interest and amortization on railway reparation

bonds  55,000,000.00 110,000,000.00

Interest and exchange differences  195,030.12 520,372.47

183,528,363.45 740,016,650.65

Less discount on advance payments for service of

railway bonds  1,063,944.12 2,396.083.35

Totals 182.464,419.33 737,620,567.30

Transfers—
In foreign currencies:

Service of the German External Loan 1924 
Reparation Recovery Acts 
Deliveries under agreement 
Transferred in cash 
Costa of Inter-Allied Commissions 

By relchsmark payments for:
Deliveries In kind 
Armies of Occupation 
Costs of Inter-Allied Commissions 
Miscellaneous objects 

Total transfers 

Cash balance as at Oct. 30 1928 

Distribution of Amounts Transferred—
To the Powers—

France—Army of Occupation
Reparation Recovery Act
Coal, coke and lignite (Including transport) 
Dyestuffs and pharmaceutical products 
Chemical fertilizers and nitrogenous products 
Coal by-products 
Refractory earths 
Agricultural products 
Timber 
Sugar 
Miscellaneous deliveries 
Miscellaneous payments
Cash transfers

6,998,391.01 20.520,988.89
37.091,721.42 102.086,496.16
3,274.711.22 9,917.428.01

64,549,701.31 150,826,178.52
317,904.52 874,130.41

112,232,429.48 284,225,221.99

59,395,961.18 240,192,705.89
2,913,414.88 13,247.788.96
483,617.32 1,457,673.60
105,112.80 313,795.18

62,898,106.18 255,211,983.83

175,130,535.66 539,437,185.62

198,183,381.68

  1,371.929.65 8,220,769.12

  5,425,990.57 14,877,131.51
16,939.049.72 49,705,909.09
1,019,004.80 3,413,600.59
685,595.77 19,015,340.76
203,702.15 1,518,207.07
70,658.21 244.082.59
14,766.84 242,623.29

509.769.47 1,338,449.32
22,528.51 3,330,864.25

14,340,454.52 86,940,662.93
75,000.00 225,000.00

  37,068.849.93 84,902,832.99

British Empire—Army of Occupation 
Reparation Recovery Act
Cash transfers

77,747,300.14 273.975,473.51

1,360,465.68 4,415,499.37
31,685,730.85 87,209.384.85

  13,178,170.31 33,272,830.83

Italy—Coal and coke (including transport)
Dyestuffs and pharmaceutical products 
Coal by-products 
Miscellaneous deliveries 
Cash transfers 

Belgium—Army of Occupation 
Coal and coke (including transport)
Dyestuffs and pharmaceutical products 

Chemical fertilizers and nitrogenous products 

Coal by-products 
Miscellaneous deliveries 
Cash transfers

46,204,366.84 124,897,694.85

  7.149,475.61 25,005,504.74
628,879.04 732,529.07

628.704.72
1,520.57

5,270,679.19 12,170,117.12

13,049,033.84. 38,538.376.22

181,019.55 611,520.47

  1,068,502.08 3,163,826.21
659,899.41 1,830,780.02
163.415.32 1,087,756.96
257,235.31 543,304.03

4,501,235.64 14,072,156.19

  3.303,290.77 6,337,219.75

Serb-Croat-Slovene State—PharmaceutIcal produ
cts

Miscellaneous deliveries
Miscellaneous PaYments 
Cash transfers

10,134.598.06 27,646,563.63

204,843.52

  6,666,233.28 15,308,262.27
30,112.80 86,335.62

  1,101,101.82 2,202,200.52

7.707,447.90 17,801,641.93

United States of America—Deliveries under 
agree-

ment   3,274,711.22 9,917,428.01

Cash transfers in liquidation of priority for 
Army

costs in arrears  3,999,400.00 10,195,900.00

7,274,111.22 20,113,328.01

Rumania—Miscellaneous deliveries  2,972,784.80 5.984,634.60

Japan—Miscellaneous deliveries  215,715.56 1,870,834.00

Cash transfers  430,996.98 994,929.45

Portugal—Miscellaneous deliveries 
Cash transfers 

Greece—Miscellaneous deliveries 
Cash transfers 

Poland—Agricultural products 
Miscellaneous payments 
Cash transfers 

646,712.52 2,865,783.45

940,825.33 2,594,664.27
47,062.85 291,292.03

987,888.18 2,885.956.30

318,557.80 1,287.393.36
150,149.48 446,356.14

468.707.08 1,733,749.50

47,672.43 128,251.47
2,459.56
12,499.89

47,672.43 141,210.72

Total transfers to Powers 167,330,822.81 516,534,392.72

6.998,391.01 20.520,988.89
801,521.84 2,331,804.01

Total transfers 175,130,535.66 539,437,185.62

Jan Ciechanowski Relinquishes Post as Polis
h Minister

to United States—Will Later Return to A
ctive

Diplomatic Work.

An announcement Jan. 14 from the Legation of
 Poland

at Washington says:

Jan Ciechanowski, Minister of Poland to the United St
ates since No-

vember 1925, has resigned his post in this country because of personal

affairs which require his presence in Europe.

The Minister has asked to be placed on the list of temporaril
y inactive

officials of Poland's Diplomatic Service and is not resigning from the

Service. He intends to return to active diplomatic work as soo
n as he has

settled his private affairs.

During hie stay in Washington, Mr. Ciechanowski negotiated and s
igned

the Copyright Law agreement between the United States and Pola
nd and

the Arbitration and Conciliation Treaty. He collaborated both in pre-

paring the Stabilization Plan which was adopted by Poland in 192
7, pre-

liminary to the issuance of the Polish Stabilization Loan in t
he American

market, and in the negotiations precedng the signature of the Kellogg

Peace Pact, of which Poland is one of the original signatories.

Mr. Ciechanowski will be replaced in Washington by one of the most

prominent members of the Polish diplomatic service, Tytus Filipowicz,

at present Minister of Poland to Brussels.

He entered the Polish Diplomatic Service in 1917, and in May of that

year was appointed assistant representative of Poland in Vienna.

On the day after the Armistice in 1918 he was appointed Under-Secretary

of State for Foreign Affairs in Warsaw, and during the Peace Conference

in Paris was a member of Poland's delegation. In 1919 he was appointed

chief of a special diplomatic mission to the Southern Caucasus. While on

this mission he was imprisoned and deported by the Soviet authorities.

In 1921 he was appointed counselor of the Polish Legation in Paris and

later in the same year Minister to Moscow. In October 1922 he was ap-

pointed Minister to Helsingfors where he remained until his appointment

as Minister to Brussels in September 1927.

Poles Name Envoy to U. S.—Tytus Filipowitz Chosen

to Succeed Jan Ciechanowski.

Advices under date of Jan. 10 from Warsaw to the New

York "Times" stated:
Tytus Filipowitz, at present Polish envoy to Brussels, will be appointed

the successor to Jan Ciechanowski, Polish Ambassador to Washington,. who

recently resigned his post for personal reasons.

M. Filipowitz is one of Marshal Pilsudski's personal friends and the
y

worked together in the Socialist party about twenty-five years ago. M.

Filipowitz entered the displomatic service in 1918 as first Under-Secretary

of State for the Ministry of Foreign Aft-fairs. He has already filled am-

bassadorial posts at Moscow, Helsingfors and Brussels. He is well known

as a writer on history and economics.

Dr. Kemerer's Mission To Reorganize Chinese Govern-

ment's Finances—He and Associates Sail From

San Francisco.

Dr. Edwin W. Kemmerer, expert in government finances,

has started for China as head of the American Commission

of Financial Advisers to the Chinese government to under-

take the task of reorganizing that country's finances. The

first contingent of the Kemmerer party of more than thirty

sailed on January 18 from San Francisco on the President

Madison and a second group will follow on January 26,

sailing from Seattle on the President Pierce. Accompaning

Dr. Kemmerer will be experts in the various realms of gov-

ernment finance, including currency, public debt, taxation,

the tariff, budget a- d accounting systems, railroad finance

and administration and general banking. Associated with

Dr. Kemmerer in his mission to China are the following:
Dr. Arthur Nichols Young, expert in public credit

, who has resigned as

Economic Adviser to the Department of State to acc
ept a position with

the commission.
Dr. Oliver C. Lockhart, expert in taxation, head of

 the Department of

Economics and Finance of the University of Buffalo.

Dr. Benjamin Bruce Wallace. expert in tariff 
and tariff policies, for

some years special expert to the United States Tarif
f Commission.

Dr. Frederick A. Cleveland, expert in budg
ets and budgetary problems.

Professor of United States Citizenship, Maxw
ell Foundation, Boston

University.
William B. Poland, expert in railway finance, who recent

ly resigned as

Director General of Railways for the Persian Government
.

Dr. John Parks Young, assistant expert in currency
 and banking, head

of the Department of Economics and Sociolog
y, Occidental College.

William Watson, assistant expert in accoun
ting and fiscal control, asso-

ciated with the National Institute of Public Resear
ch.

Richard W. Bonneville, assistant expert in accountin
g and fiscal control,

formerly associated with the Financial Advis
er to the Government of Persia.

Fenimore B. Lynch, assistant expert in banking
, formerly of the Inter-

national Banking Corp.
Edward F. Feely, general Secretary of the

 Commission, who served as

general secretary and technical adviser of 
other Kammerer commissions.

Frank W. Fetter, Under Secretary of the Commission, Assistant Pro-

fessor of Economics at Princeton University.

A number of other specialists, it is stated will be associated

with the Commission. An item regarding the task assigned

to Dr. Kemmerer appeared in our issue of Oct. 20 1928,

page 2166. An announcement on Jan. 14 indicating those

who would help him in his undertaking said in part:
The new Nationalist Government of China has embarked upon a program

of financial reform as one of the first major ste
ps in the country's economic

rehabilitation. To solve these proble
ms, complicated by the recent dis-

ruption of the nation's commerce and industry, the Chinese Minister of

Finance has invited Dr. Kemmerer to act as financial expert and counsell
or

to the Government and for this work to associate with himself a commi
ssion

of experts to draft plans for reorganizing its finances and for stabilizing the

currency.
China will be the eleventh country for which Dr. Kemmerer, 

who is

Research Professor of International Financ
e at Princeton, has acted as

financial adviser in one capacity or another. The study of China's f
inances

Is expected to take up at least a year a
nd to require the services of the

largest corps of experts ever employed on a mission of this kind.

Concurrent with its study of financial problems, the Co
mmission wil

hold regular sessions, at which Government officials and leaders
 in all
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branches of business, banking and industry will be invited to express their
views. The Commission will be receptive to suggestions from all quarters.
Headquarters will be maintained in Sha ghat, with the mem (rs visiting
from time to time the princi,m1 cities of the country for study and dis-
cussion.
When the fl ancial recommendations of the Commission are decided

upon, they will be submitted for the most part in the form of definite pro-
jects of law to be promulgated by the Chinese Cabinet or administrative
council. Each of the proposed laws, however, will to accompanied by an
explanatory report to guide the Government agencies in effecting the
necessary changes and to help the public understand the reasons for therecommendations s. bmitted. Previous missions headed by Dr. Kemmererhave found this to be a more effective way of instituting reforms than the
mere submission of a report.
Recommendations by Kemmerer commissions in the past have alwaysbeen un IMMOUS, no minority reports ever having been submitted.
Usu illy in other countries where Prof. Kemmerer has had a Commission,several members of the Commissio have been I vited by the Gov.rnmentto remain in the country to assist in th admi istration of suggested reforms

after the work of the Commissio a, a whole has been terminated.
Since 1905 when Dr. Kemmerer u dertook is first assignment of reor-ganizing the Phillipine currency on a gold basis, his activities have attractedworld-wide attention and ave taken him from Poland to South Africa onsimilar missions of fi ancial reform. Among the countries which havecalled upon him for aid in solving their currency, banking, budgetary andother problems are Chile, Ecuador, Bolivia, Colombia, Mexico, Guatemala,South Africa and Poland.
Dr. Kemmerer was also expert in currency and banking

to the Dawes Committee and contributed toward the plan
for the stabilization of the German currency and the re-
organization of the Reichsbank presented by that Committee.

Expenses of War Leave $50,000,000 Deficit for China—
Nationalist Finance Minister Reports Military
Budget 78% of Revenue.

The following Nanking Associated Press advices Jan. 14
are from the New York "Evening Post":
Finance Minister T. V. Soong today submitted a long memorandum tothe National military reorganization and disarmament conference whichshowed the finances of Nationalist China in a critical condition.
After telling the impossibility under existing conditions of giving ac-curate and detailed statistics for the whole country, the Minister estimatedthe revenue for the year at $457,000,000. He added that only four prov-inces furnished reasonably reliable figures. Expenditures were estimatedat $507,000,000, of which military expenses amounted to $192,000,000,as stipulated by the national finance conference last summer. Even ifmilitary expenditures are limited to this amount there will be a deficitof $50,000,000.
Soong pointed out that this allotment for military expenditures, whileequivalent to 41% of the estimated gross revenue, is actually 78% of thenet revenue after deduction of fixed charges such as loan interests, sinkingfunds and similar charges. He said that any scheme for meeting the de-faulted loans needs a large additional outlay.
The memorandum discounted any material increase in customs revenuefor the current year because of the recent dumping by importers in antici-pation of a higher tariff. Regret was expressed that there had been no im-provement in finance since warfare ended, many provinces having entirelyappropriated national revenues with the result that the revenue of thecentral Government has been largely limited to receipts from two provinces.Soong suggested three essential improvements—complete control of theadministration of national revenues by the Finance Ministry without inter-ference by military authorities, full power by the Ministry without inter-

dismiss financial officials throughout the country and non-interference byprovincial authorities with the proceeds of national taxes and abstinence
from levying surtaxes on them.

Future Dark.
With these provisions he thought the national revenues might be doubledin two years without undue hardships to the people. Constructive aid to

educational measures could then be safely embarked upon and the general
industrial and commercial development might be expected to increase by
leaps and bounds. Wtihout these reforms, Soong said in conclusion, "thefuture is dark indeed."
In order to meet urgent administrative expenses, the Government hasbeen compelled to pledge the 2;,4% customs surtax, together with tobaccoand stamp taxes. If any improvement is to be hoped for military ex-penditure it must be strictly limited.

Closer Co-Operation Between Financial Institutions
and Life Insurance Companies Urged by J. S.
Myrick of New York State Life Underwriters'
Association.

Close co-operation between banks, trust companies and
life insurance companies was stressed in an address by
Julian S. Myrick, President of the New York State Life
Underwriters' Association, before the officers and personnel
of the Central Union Trust Co. of New York on Jan. 15.
Mr. Myrick stated that some $750,000,000 of life insurance
was now covered by trust agreements held by American
banks and trust companies, and that the figures would
mount up to billions before many years. Mr. Myrick said:It has been of tremendous value for life insurance to have banks andtruct companies take up so actively the idea of trusteeing the proceeds oflife insurance policies. During coming years this idea will grow andwill strengthen the character and value of life insurance as well as greatlyexpand the usefulness of banks and trust companies. For one of thegreat problems has been to conserve the proceeds of policies left to dependentbeneficiaries and prevent their dissipation, thus making effective thevery purpose of the policy holder in taking out the insurance.
In 1928 approximately $1.700,000.000 were paid out to life insurancepolicy holders and beneficiaries, and we care not whether the insuredconserves his insurance estate through life insurance companies or throughtrust companies or banks, so long as he does it. There should be nocompetition between the two institutions. They should work together

and supplement each others' efforts by the closest sort of co-operation.
Under Certain conditions results can best be obtained by trusteeing the

proceeds through a bank or trust company, while in ether cases the proceeds
of the policy may best be handled by the insurance company. Then
again it may be best to have both the insurance company and the financial
institution handle the situation.
The speaker called attention to the need of developing

a carefully trained personnel for this work. Advertising
alone is inadequate. Results of a constructive sort from
the standpoint of the insurance company, the bank or
trust company and the public, can only be achieved by
developing well-considered sales practice in the approach
to regular customers of the bank or trust company, the
general public, or the insurance underwriters.

Baltimore Stock Exchange to Require Yearly Audits of
Members Handling Margin Accounts.

The Baltimore Stock Exchange has taken a step to exer-
cise greater vigilance over the character of business trans-
acted by its members by requiring a periodic audit of the
accounts of member firms doing a margin business, says
the Baltimore "Sun" of Jan. 10, from which this is learned,
going on to say:
The new ruling, which went into effect Jan. 4, is in line with methods

in practice by other leading stock exchanges, and also is somewhat after
the example of the New York Stock Exchange in instituting some years
ago its questionnaire system, although the "audit" ruling by the local
exchange, of course, is not as severe a method of supervision as has been
found necessary in New York.

In Right Direction.
Members of the local financial district expressed the belief that the new

ruling is a step in the right direction and that it will do much to insure
greater protection to customers of firms confining their exchange member-
ships to the Baltimore organization.
An amendment to the Exchange's constitution has been adopted by the

governing committee providing that each member or member firm, with
certain exceptions to be mentioned, is to furnish to the Business Conduct
Committee on or before April 1, and after that date at least once a year,
an auditor's certificate which must state in substance that the member is
solvent.

To State Securities Held.
The auditor's certificate also is required that all securities held by the

firm in safekeeping for customers have been checked and found correct,
and properly set aside. The name of the auditor is to be selected by the
member firm, and submitted to the business conduct committee in ad-
vance. The committee reserves the right at any time to disapprove of the
auditor, and the date of the audit is to be selected by the auditor.
Any member of the exchange or member firm will be exempt from fur-

nishing an auditor's certificate upon submitting a certificate to the com-
mittee by April 1 that he does not carry margin accounts for customers.

Nutley (N. J.), Banks Impose Increased Charges for
Checking Accounts Under $100.

The following is from the Newark "News" of Dec. 29:
Nutley banks will include an announcement with the monthly statements

declaring an increased bank charge for small checking accounts to go
into effect after Jan. 1. The new charge is $1 per month for accounts
maintaining a balance under $100. Religious, charitable and welfare ac-
counts are excepted. It was formerly fifty cents for accounts maintaining
a balance under $50.
The announcement states there has been an enormous increase in the

use of checks with the result "banks to-day are handling a volume of
checks, which in proportion to their total deposits, is not commensurate
with the revenue derived therefrom." The charge will not be applied toinactive accounts, whatever the balance.

Roy L. Bone Resigns as Bank Commissioner of Kansas—
William S. Kennedy to Fill Commissioner's Unex-
pired Term.

Roy L. Bone has resigned as Bank Commissioner of
Kansas to become active Vice-President of the Central Na-
tional Bank of Topeka. According to the Topeka "Capi-
tal" of Jan. 13 Governor Paulen has appointed William
S. Kennedy, First Assistant Bank Commissioner, to the po-
sition vacated by Mr. Bone, whose term of office would
have expired April 1. It is also stated that Governor-elect
Clyde M. Reed plans to make no changes in the Bank De-
partment until April 1.

Erwin Vogelsang Re-Elected President National Metal
Exchange.

Erwin Vogelsang of Lewis Lazarus & Son, was unani-
mously re-elected President of the National Metal Exchagne
at the annual election held on Jan. 16. Irving J. Louis
was named First Vice-President, Charles S. Trench, Second
Vice-President and Kenneth S. Guiterman, Treasurer.
The officers and the following were elected as members of
the Board of Governors: Harold L. Bache, J. Chester
Cuppia, Edwin Groves, Addison B. Hall, Frank R. Hender-
son, Bernard N. Jackson, Jerome Lewine, Kuo Ching Li,
Julius Loeb, Elmer E. Stewart and Martin H. Wehneke.
R. C. Clark, H. C. Lichtenstein and L. W. Relyea were
elected inspectors of elections.

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



348 FINANCIAL CHRONICLE [Vol,. 128.

Further Additions to List of Securities Traded in on

New York Produce Exchange.

In addition to the lists already given in these columns

Dec. 22, page 3482 and Dec. 29, page 3639, the following

25 issues have been designated by the Committee on Securi-

ties to be dealt in on the Securities Market on the New York

Produce Exchange:
American Aggregates Corp., common stock.

Appalachian Electric Power Co., 1st preferred $7 cum.

Arkansas-Missouri Power Co., 7% cum. preferred.

Atlantic City Electric Co., $6 cum. preferred.

Eiseman Magneto Corp., common stock.

Ironrite Ironer Co., common stock.
John Morrell & Co., Inc., common stock.

Rockland Light & Power Co., 6% cum. cony. preferred.

U. S. Hammered Piston Ring Co., Inc., common stock.

American Reserve Insurance Co., common stock.

Carolina Insurance Co., common stock.

Colonial States Fire Insurance Co., common stock.

Connecticut General Life Insurance Co., common stock.

Continental Casualty Co., common stock.

General Re-Insurance Corp. capital stock.

General Surety Co., common stock.

Harmonic Fire Insurance Co., common stock.

Knickerbocker Insurance Co. of N. Y., common stock.
Majestic Fire Insurance Co., common stock.

Mohawk Fire Insurance.Co. of New York, common stock.

New York Casualty Co., common stock.
New York Fire Insurance Co., common stock.

Republic Fire Insurance Co., Pittsburgh, common stock.

Seaboard Insurance Co., common stock.

North River Insurance Co., capital stock.

Operations of San Francisco Curb Exchange During

1928.

The San Francisco Curb Exchange, which had its 
origin

a year ago in the unlisted department of the Stock 
Ex-

change, on Jan. 8 elected officers for the second year of

its existence and heard its President's report of the vo
lume

of business. The exchange, which had a turnover of se-

curities with a total market value of $376,110,221 last year,

was established on Jan. 3 1928. According to the report of

President Sidney L. Schwartz, an upward trend was regis-

tered in the volume of transactions on the Curb Exchange

last year, ranging from a low of 382,832 shares in the m
onth

of January to a high of 7,436,896 shares for the month of

October. A corresponding increase in market value of se-

curities traded in is likewise reported, with a low of $13,780

during the first month of business to a high of $90,876,723

established for the month of May.

The total number of shares traded in for the year 1928

amounted to 29.468,827, with a market value of $376,110,221
.

The year witnessed an increase in membership from the 67

charter members to the maximum of 100 as provided 
in

the constitution of the Curb Exchange. The price 
of mem-

bership rose from an initial sale at $17,500 to a mem
bership

sold Jan 8 1929 to Robert Feinstein for $93,000. At pr
esent

there are 202 issues of stock traded in, an increase of ne
arly

200% over the original 73 issues admitted the first o
f the

year.
The election Jan. 8 was held at the annual meeting foll

ow-

ing the reading of the report of Mr. Schwartz, President o
f

the Stock Exchange, who had served as the chief e
xecutive

of the junior organization since its founding. The new

officers elected are: Richard 0. Simon, J. Barth & Co.
,

President; G. M. Greenwood, Vice-President; Anglo Cali
-

fornia Trust Co., Treasurer. Newly chosen members of the

governing board are: Fred C. Blumberg, Blumberg & Kehlen
-

beck ; H. Scott Dennett, J. J. Meigs & Co.; John B. Alvarado.

These with the President, Vice-President and Charles E.

Goar make up the board.

Anxiety of Those Who View Credit Situation with

Alarm Well Founded, Says Colonel Ayres of Cleve-

land Trust Co.
Observing that "interest rates on time loans secured by

collateral have been higher during the past six months than

they have been during any other six months' period in our

history, except during 1920," Col. Leonard P. Ayres, Vice-

President of the Cleveland Trust Co. of Cleveland, Ohio,

notes that "this unusual condition has caused nearly all the

year-end commentators to view the credit situation with

alarm in their reviews of business and finance during 1928,

and in their estimates of the prospects for 1929." Colonel

Ayres considers "their anxiety is well founded," for, he says,

"we have never had a period with interest rates even com-

parably as high as those now prevailing that has not been

followed by a sharp down turn in security prices, and by a

serious recession in general business." These'comments of

Colonel Ayres appear in the Jan. 15 issue of the "Business
Bulletin" of the Cleveland Trust Co. Among the state-

ments made therein by Colonel Ayres is one in which he
says, "we appear to be entering another peiod of relatively
high volume of stock speculation rather than merely ex-
periencing a temporary flare-up of public interest and partici-
pation in market operations. It seems unlikely that the
phenomenal records of 1928 will constitute durable land-

marks in stock market progress." In his discussion of the
present situation Colonel Ayres states that "the corpora-
tions are leaning on the stock market, and the stock market
is leaning on the corporations, and both are leaning heavily
on the banks. The resulting stresses and strains make
interest rates high. The most important question about
business in 1929 is whether or when one of these three
partners in prosperity will withdraw their support." Further

extracts from what he has to say follow:
The immediate cause of the current high interest rates is stock specula-

tion. Probably the basis of it lies in the fact that American industry and
commerce have been passing through a rapid evolution in this decade,
during which a considerable number of firms have forged so rapidly ahead
In earning capacity that the value of their shares, and the volume of their

dividend payments, have increased with almost magic speed.

This is the much discussed new era. It appears to be the product of

the lessons learned by American business during the war and the year
following it. Those were years of insatiable demands for production, dur-

ing a time of labor shortage. They were years, too, of ample credit a
vail-

able for new plant construction, and the installation of new equipment.
During those years a few American firms learned that the most important
thing in the world is time.
They learned the secret of mass production, which is that all the 

parts

entering into the manufactured article should be kept moving witbout 
loss

of time from process to process, and combination to combination unt
il the

finished product comes off the assembly line. They learned that goods in

stock represent labor's time that has been paid for, but is now idle on the

shelves or in the warehouse. They learned hand to mouth buying. They

learned that the firm that intelligently strives to use all its equi
pment, all

Its labor, and all its capital all the time can make profits undreamed of in

earlier years.
Only skilled management can successfully use methods that are so simple

in essence, and so intricate in application, but if the management is truly
skilled it can employ the methods in very large establishments, and in dis-

tribution as well as in production. Skilled modern management has been

developed in a considerable number of companies, and the
se firms have

been growing at a tremendous rate, partly by turning thei
r own profits

back into extensions, in part by absorbing their competitors, an
d in part

by forcing weaker rivals to suspend.
It is the phenomenal growth of these vigorous firms that ha

s aroused the

present public enthusiasm for speculation. Everyone knows that if he

could only have put a few dollars into the stock of one of them a few 
years

ago he could have fabulous profits now. Everyone suspects 
that similar

opportunities are available at present if he could but have the insi
ght to

discern them. The result is that speculators are buying on 
expectation.

and almost without regard to present earnings, dividends, or asset 
values.

During the past year we have lost large amounts of gold, 
which has

narrowed our credit base, and been an Influence making for higher 
interest

rates. We have had active business, and that has dem
anded increasing

amounts of credit. We have also had enormous stock
-market activity

which has absorbed credit, and made for higher interest rates.
 In some

measure the stock market has been active because of th
e good business.

and to some degree business has been good because profits 
taken from the

advancing stock prices were being spent.

Moreover the corporations have been supplying much of
 the credit by

which the brokers finance the margi
n traders who keep the bull 

market

going, and they have been increasing their funds by 
selling new stock to the-

market.

B. M. Anderson Jr. of Chase National Bank on
 "Effect.

of Money Rates on Business."

Comment to the effect that "for the long 
pull" "American

business will need to make certain readjust
ments if we

assume that the period of very cheap m
oney and rapid'

bank expansion is definitely over" was contai
ned in an

address delivered on Jan. 15 by Benjamin M. Ander
son,

Jr., Ph. D., economist of the Chase National Bank of the
 City-

of New York, before the Converters' Association. 
Mr. An-

derson, whose remarks were presented under the 
title.

"The Effect of Money Rates on Business," takes the vi
ew

that high money rates do not necessarily have an 
adverse

effect on business; in part he spoke as follows:

There is a theory rather widely current that low money rates m
ake

good business, and high money rates make bad business, through their

influence upon the borrowings of merchants 
and manufacturers for carry-

ing and for producing goods. High rates are supposed to discourage such

borrowing and low rates to encourage it. This view has very limited

justification, whether in theory or in practice. Germany, despite high.

interest rates, has had a great deal of business
 activity in relent years,

while some other European markets, whose rates have been 
so low that

they have been large lenders to Germany, have had a good dea
l less of

business activity. In our own country, we have just witnessed a period

of declining business in 1927, when rates wer
e very low, with rapid'

business improvement in 1928, accompanied by rising rates of int
erest.

Rates of interest for commercial purposes have not, to be sure, risen.

nearly so high as rates for stock market purposes, but the rise 
in com-

mercial paper from 8%@4% at the beginn
ing of 1928 to 5V1,@5%%

at the end af 1928, with corresponding increases in counter rates to

borrowing commercial customers, has n
one the less been substantial.

The point is that for short term operations, as when a me
rchant bor-

rows money to buy goods for his ordinary turnover, or when 
a manu-

facturer borrows to finance his "work in process," the rate of Interest

Is only one of the elements of cost, and often a minor el
ement in cost,

and the state of the markets is far more important in guiding th
e bor.
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rower's policy than a reasonable difference in the rate of interest could
be. Ordinary business is often very good with firm money, and is often
quite unsatisfactory with cheap money.
On the other hand, long-time construction, which involves borrowing

for a long period of time, is very much affected by money rates. The
period from early 1922 to early 1928 was characterized by very low
money rates and a great expansion of bank credit, which undoolattedly
stimulated business in several directions. It was cosy to float mortgage
bonds for new construction, and the volume of such flotations was large.
It was easy to float foreign securities in great and growing volume, which
maintained the export trade. It was easy to finance a large volume of
installment finance transactions. Finally, rising values of real estate
and securities, which went along with this easy money and rapid bank
expansion, created speculative profits, the expenditure and reinvestment of
which also served as a business stimulant.
For the long pull, therefore, Ameican business will need to snake

certain readjustments, if we assume that the period of very cheap money
and rapid bank expansion is definitely over. But this may come a good
deal snore slowly than we might anticipate. Foreign countries have, as
a result of borrowings which they have already made, a large fund of
liquid dollar credits which they can use, if they wish, in buying goods
here. A great many corporations have obtained from security flotations
funds in excess of their present needs, which they can use for capital
purposes without having to do additional financing. The end of 1928
shows some evidence of a decline in building activity, but the figures
are not yet impressive. Business will need to take account of the change
In the money market, but business will probably have time enough in
which to do it. The policy, which American business in general has
been pursuing for a number of years, of limited commitments, moderate
Inventory, and hand-to-mouth buying, will make it relatively easy for the
the business world to put through such readjustments as may prove to be
necessary.

Outstanding Bankers' Acceptances Reach Record
Figure Dec. 31 of $1,280,485,780—Increase $84,-
130,056 in Month.

Exceptional gain in the use of bankers' acceptance credits
during the month of December was disclosed on Jan. 17
in the report of the American Acceptance Council on its
survey taken as of Dec. 31, which shows the total volume
of outstanding acceptances to be $1,284,485,780. This
exceeds by $84,130,056, the figure for Nov. 30 and is
$203,905,215 higher than the volume outstanding on Dec. 31
1927. Robert H. Bean, Executive Secretary of the American
Acceptance Council, from whose survey the foregoing is
quoted, goes on to say:
For the year 1928, when the total dropped slightly below the one billion

mark on only two occasions during the mid-summer season, the average
volume of dollar acceptances was 31,073,260,000, expanding or contracting
In conformity with the seasonal requirements for genuine commercial
credits.
Although the statement by Dr. Burgess, early in December, on the

policy of the Federal Reserve System with respect to its bill holdings and
open market operations gave rise to many predictions as to the effect
on the acceptance business, there is nothing in the current report to show
that there was any check on the making of new bills for the normal re-
quirements of trade.
The situation, so clearly defined on that occasion, concerned only the

distribution of acceptances in the market and that this was well appre-
ciated by the accepting banks is apparent in the returns for their business
at the month end.
Whether the currently reported record volume will stand as the peak

for this season is difficult to forecast. Ordinarily the high level for the
year is not reached until February or March, the decline then taking
place gradually after the spring demand for credits has been satisfied.
That a somewhat serious difficulty now confronts the bill market is

well understood and, in the solution of the problem of securing a wider
distribution of bills in the open market and outside of the Federal Reserve
System, any temporary necessity such as a substantial increase in bill
rates might be considered an excuse for the shifting of customers' require-
ments to some other form of accommodation than acceptances.
We do not believe, however, that the acceptance business will suffer

to any considerable extent because of the present uncertain position of
the bill market, or as a result of a necessary advance in rates, rather,
that there will be an early appreciation by the leading acceptance bankers
of the need of rendering the market such support as it requires in order
that the banks own profitable acceptance business may proceed without
interruiition.
There is already strong evidence that the needed readjustment of the

acceptance market is receiving the serious attention of those bankers most
closely in touch with the acceptance business and who frankly acknowledge
the soundness of the proposals of Dr. Burgess and other leaders that the
active participation in the bill market by the principal accepting banks
should not be longer delayed.
Of the increase in volume during December more than $60.000,000 Was

credited to New York City banks whose total is now only a little short
of one billion dollars. In the classification of outstanding bills there
were very substantial gains in the bills for export purposes and other
foreign trade operations, exclusive of import credits which showed a decline
Of about $2,000,000 for the month.

The statistics supplied by Mr. Bean follow:
TOTAL OF BANKERS' ACCEPTANCES OUTSTANDING FOR ENTIRE

COUNTRY BY FEDERAL RESERVE DISTRICTS.

Federal Reserve District. Dec. 31 1928. Nev. 30 1928. Dec. 311927.
I $145,468,255 2136,785,437 8137,880,3472 954,945,831 894,850,047 790,792,1393 17,443,309 16,590,701 16,183,3814 15,442,210 14,806,244 15,148,3885 11,809,212 11,136,859 12.890,3726 18,270,381 19,650,821 17,436,2267 50,969,590 39,635.649 37,879,941s 2,028,589 1,917,910 2,306,5609 7,210,712 7,190,906 2,530.13210 242,832 297,915 459,01411 10,028,372 11,616,125 9.586.19012 50.628,487 46,077,140 37,487.895
Grand total 

Increase 
$1,284,485,780 $1,200,355,724

24.139 um $1,080,580,565
905 one n. e

CLASSIFIED ACCORDING TO NATURE OF CREDIT.

Dec.31 1928. Nov. 30 1928 Dec.31 1927.

Imports $315,614,399 $317,438,238 2312,716.967Exports 498.652,654 448,506,598 390.929.038Domestic shipments 16,197,909 17,967,734 20,958,730Domestic warehouse credits 173,589,807 162,811,433 198,784,066Dollar exchange 39,152,668 32.414,289 28,316,432Based on goods stored In or shipped be-
twiwn inre.1.rn enontMe. 242 975 2A2 991 917 459 15n 27X 229

AVERAGE MARKET QUOTATIONS ON PRIME BANKERS' ACCEPTANCES
DEC. 18 TO JAN. 16.

Days.
Dealers'

Buying Rate.
Dealers'

Selling Rate. Days.
Dealers'

Buying Rate.
Dealers'

Selling Rate.

30 4.750 4.500 120 4.987 4.737
60 4.862 4.812 150 5.112 4.86290 4.862 4.612 180 5.112 4.862

Treasury Department Not Considering Income Tax
Reduction.

No consideration has been given by the Treasury Depart-
ment to a recommendation to the proposed extra session of
Congress in the spring that income and corporation taxes be
reduced, it was learned at the office of Secretary Mellon on
Jan. 14, says advices that date from Washington to the
New York "Journal of Commerce." The account also says:
While the Treasury expects a surplus, officials said that there is no chance

that it will run to $300,000,000 and that it might fall below $100,000,-
000. Frequent predictions of a deficit have been made by Budget Director
H. M. Lord during the last few months, and the fear that there will be an
excess of expenditures was accentuated by the necessity of asking additional
money for tax refunding.

It was generally anticipated that the Revenue Act of 1928 would be more
productive of revenue than was estimated at the time of its passage, since
lower taxes stimulate business and put more money in taxable channels.
Officials thought, however, that Governmental revenue from the corpora-
tion tax would be considerably reduced by the 134% cut in the rate.

Government Loses Back Tax Decision—Supreme Court
Holds Statute of Limitations Bar Suit on Income
in 1918.

Large sums which the government has been seeking to
collect in back taxes under the 1918 income, excess profits
and war profits laws were lost to the Federal Treasury under
a decision handed down by the Supreme Court. A New
York "Times" dispatch from Washington Jan. 7, reporting
this, said:
In a case involving only 54,681, admittedly due under the 1918 law,

the Supreme Court held that suit to collect a tax assessed prior to the
enactment of the 1924 Internal Revenue Act was barred because it was
net filed within five years from the date the return was filed.
The law prior to 1924 required that suit for collection of back taxes must

be instituted within five years from the date the return was filed, but the
1924 Act extended the limitation so that a tax due under the 1918 income
excess profits and war profits Act may be assessed within five years after
the return was filed, and that suit for collection may be instituted within
six years after the assessment of the tax, thus making eleven years the outside
limit for collection of such taxes.
The 1924 Act, however, provided that this extension of the time limit

for collecting back taxes under the 1918 Act should not apply to any assess-
ment already barred by previous limitation and should not affect any
assessment already made or proceedings already begun.
The case before the Court was that of the Pine Lumber Co. of Alabama,

now dissolved, and concerned the company's income and profits tax return
for 1918.
In an opinion read by Justice McReynolds, the Supreme Court said in

part:
When the revenue Act of 1924 passed, many parties were liable for taxes

imposed by former Acts . . . 13ut the taxpayer was afforded protection
against any improper action by the Commissioner through an appeal before
any assessment could be actually imposed . . .
Paragraph E (2) of Section 278 expressly directs that that section shall

not affect any assessment made before June 2 1924. Counsel for the United
States maintain that to extend the time for bringing suit thereon does not
affect an assessment within the meaning of the paragraph. We cannot
agree. Some real force must be given to the words used. They were not
employed without definite purpose.
The rather obvious design, we think, was to deprive Section 278 of any

possible application to cases where assessments had been made prior to
June 2 1924.
Many other cases similar to the one decided are pending.

E. A. McCulloch Becomes Chairman of Federal Trade
Commission, Succeeding A. F. Myers, Resigned.

Commissioner Edgar A. McCulloch, former Chief Justice
of the Supreme Court of Arkansas, has become Chairman
of the Federal Trade Commission, succeeding Chairman
Abram F. Myers, whose resignation, noted in the "Chronicle"
of Dec. 29, page 3641, became effective Jan. 15. The new
Chairman will serve under the rule of rotation providing
that each Commissoiner serve one year as Chairman.
Judge McCulloch is a native of Tennessee, having been
born at Trenton, but for many years has been a citizen of
Arkansas. There he was admitted to the bar in 1883,
practiced law in Marianna until 1904, then began his service
as a Justice of the Supreme Court of the State. In 1909
Judge McCulloch was made Chief Justice of the State
Supreme Court and continued in that position until February
1927, when he was appoihted a member of the Federal
Trade Commission by President Coolidge. Since last
March he has presided as Commissioner in charge of all
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hearings in the investigation of power and gas utilities and

will continue to act in that capacity.

Appointment of Walter 0. Woods as Treasurer of the
United States Confirmed by Senate—Recess Ap-
pointment of H. T. Tate Withdrawn.

The Senate on Jan. 15 confirmed the nomination of Walter
0. Woods of Kansas to be Treasurer of the United States in
place of H. Theodore Tate, who had been serving under a
recess appointment. A dispatch Jan. 15 from Washington

to the "Herald-Tribune" stated:
Mr. Tate had been at first nominated, but when opposition arose the

Treasury agreed to a change.
Mr. Woods has been in the government service for thirty years and

since October 1927 has been Registrar of the Treasury, one of the most

Important departmental posts.
Mr. Tate's name was withdrawn by the President and Mr. Mellon, at

his own request. The Secretary made clear that nothing had been dis-

covered which might reflect on Mr. Tate's conduct of his office. Ogden

L. Mills, Under Secretary of the Treasury also declared that there was

nothing to reflect on Mr. Tate's integrity.

William McC. Martin Elected Governor of Federal
Reserve Bank of St. Louis.

Under the date of Jan. 16 the following announcement

was issued by the Federal Reserve Bank of St. Louis:
At a meeting of the Board of Directors to-day, William McC. Martin

was elected Governor of the Federal Reserve Bank of St. Louis. Martin

has served as class 0 director, Chairman of the Board and Federal Reserve

Agent of the bank since Sept. 30 1914.
A complete list of the officers of the parent bank and branches follows:

Parent bank at St. Louis: Wm. McC. Martin, Governor; Olin M.

Attebery, Deputy Governor; J. G. McConkey. Counsel and Secretary:

A. H. Hall, S. F. Gilmore, F. N. Hall, C. A. Schacht and G. 0. Hollocher, reported.

Controllers; E. J. Novy, General Auditor, and A. E. Debrecht and L. A.

Moore Assistant Auditors.
Louisville Branch: W. P. Kincheloe, Managing Director; John T.

Moore, Cashier; and Earl R. Muir, Assistant Cashier.
Memphis Branch: W. H. Glasgow, Managing Director; S. K. Belcher,

Cashier; and C. E. Martin, Assistant Cashier.
Little Rock Branch: A. F. Bailey, Managing Director; M. H. Long,

Cashier; and Clifford Wood, Assistant Cashier.
Walter W. Smith, St. Louis, has been reelected to represent the Eighth

Federal Reserve District in the Federal Advisory Council during 1929.

C. M. Stewart has been reappointed Assistant Federal Reserve Agent.

An item regarding the resignation of David C. Biggs as
Governor of the Bank appeared in these columns Jan. 12,

page 192.

"The Story of the Baltimore and Ohio Railroad"—Book
Issued in Observance of Road's Centennial.

As a final act in its observance of its one hundredth year
of continuous and successful existence, the Baltimore &
Ohio RR. has just brought out a two-volume history of its
operations. The narrative begins even prior to the actual
formation and construction of the road. It shows Baltimore

as a struggling colonial seaport and then its swift advances

in growth and wealth, due largely to the opening of its

first pathway—the historic National Road—over the moun-

tains and into the interior of the country. Then its tem-

porary decline, immediately following the completion of the

Erie Canal, far to the north, and finally Baltimore's great

counter-stroke in the organization and construction of a

railroad through to the Ohio. More than twenty-five years

elapsed after the chartering of the Baltimore & Ohio RR.

before the first of its trains ever reached the bank of the

Ohio—at Wheeling. In that quarter of a century the corn..
pany ran the full gamut of human experience; with its
many triumphs and its near-disasters, some of which threat-
ened to end, for all time, its existence. On account of the
narrative observes.
Even after the road had been opened through to the Ohio its troubles

were, by no means, over. It was beset by politicians and ofttimes it was

dragged down by incompetent direction. Yet, gradually, men arose within

the organization whose destiny it was to be to overcome these things. The

first of these was John W. Garrett, for 26 years President of the company.

who walks as a prominent figure in the pages of the book. To the able

men who followed in his footsteps there is given a full measure of attention.

The book is not a dry assembling of mere fact or dates or figures—it is the
Immensely human record of an immensely human railroad through 100
years of ups and downs—culminating in a success acknowledged in every
quarter.

Frequently the book is dramatic. As in the chapters which show the
struggles of the property through the stormy days of the Civil War—the
unending battle, against unbelievable odds, to keep the line open and work-

ing at fullest efficiency. The first large troop movements that history

ever records over a railroad are set forth, in considerable detail. Lincoln's
occasional wartime trips over it come in for attention

Later episodes In its history, also highly dramatic, receive full telling.
Thus one has the strike riots of 1877. the battle for the entrance into Phila-
delphia and into New York and, quite recently, the struggle against the
terrible Ohio floods of 1913. The road's record in the World War is modestly

set forth, a picture is given of its present-day position in the commercial
world and the record closes with a chapter on The Fair of the Iron Horse,

as given in Baltimore, in September and October of 1927, commemorating

the company's centenary.
The two volumes are profusely illustrated, with photographs, drawings

and reproductions of early prints. There are four maps, showing the rail-

road in four states of its development.

The work is published by Messrs. G. P. Putnam's Sons, in New York.
Its author Edward Hungerford, who was associated with the direction
of The Fair of the Iron Horse.

The exhibition in celebration of the one hundred years
of the road's existence staged under the title "The Fair of the
Iron Horse" was detailed in our issue of Sept. 24 1927,
page 1663.

Trans-America Corporation to Increase Capital.

Advices from San Francisco on Thursday (Jan. 17) to
the "Wall Street News" state that a special meeting of the

Trans-America Corporation has been held in Wilmington,

Del. on Feb. 9 to vote on a recommendation of the directors

that the capital stock of the corporation be increased from

$250,000,000, consisting of 10,000,000 shares of the par

value of $25 a share, to $1,250,000,000, consisting of 50,-

000,000 shares of $25 par value. The dispatch furthermore

says:
Annual meeting of stockholders will be held at the same time to amend

the charter so as to increase the directorate from 3 as at present to 19.

Shareholders will also be asked to ratify acts of the board of directors in

Issuing out of the treasury shares in exchange for capital stock and securities

of other concerns.

Last night's (Jan. 18) New York "Evening Post" in re-

ferring to the affairs of the Trans-America Corporation had

the following to say:
Distribution of stock to Trans-America Corporation stockholders may

accompany or immediately follow the Feb. 9 special and annual meetings,

when authorized capital will be Increased to 50,000,000 shares. If stock

distribution takes place, it is likely to be equivalent to a two or three for

one split-up.
An important distribution has been considered for this year, it was

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC

A new high record for New York Stock Exchange member-

ships was established this week when two seats were reported
posted for transfer. The consideration in each case being

$615,000. This is an increase of $15,000 over the last
preceding sale. The membership of Duncan Buckley was

reported posted for transfer to Tylvan E. Weil and that of
Edwin A. Seasongood to Alexander Amend, the price in each
instant being $615,000. The seats of Roderick W. Mc-
Kenna has been posted for transfer to Luthor J. Dickey for
a normal consideration. The names of the principals in
recent transfer were as follows. That of Walter C. Harder
and Clarence C. Leeds and that of Nelson T. Bantett to
Robert G. Leeds the consideration having been $600,000 in

each case.

The New York Cocoa Exchange membership of C. L.

Kingman was reported sold this week to I. Wilkins, for

another.

Sales of Chicago Board of —Trade memberships were

were reported this week as $40,500 and $41,000 respectively.

The former represents an increase of $1,000 over the last

preceding sale.

A New York Rubber Exchange membership was reported

sold this week for $10,000.

Regarding rumors linking the names of the Guaranty Trust

Co. and the National Bank of Commerce in New York in
merger proceedings, the New York "Journal of Commerce"
of yesterday (Jan. 18) printed the following:
The rumor circulated yesterday to the effect that the Guaranty Trust

Co. of New York and the National Bank of Commerce of New York are

to consolidate to form a new banking institution whose total resources

would total 61,986,503,000, was denied by James S. Alexander, Chairman

of the Board of the National Bank of Commerce. Mr. Alexander declared:
IN0 negotiations are being conducted to merge the National Bank of

Commerce with any Institution."
Charles H. Sabin, Chairman of the Board of the Guaranty Trust Co.

said that stories of a merger between the two institutions have been cir-

culated for at least a dozen years and that, while it might some day occur,
no negotiations are being carried on at present.

At the annual election of 4—officers of the Seaboard Na-
tional Bank of the City of New York, Jan. 10, the follow-
ing changes in the official personnel occurred: Hermann G.
Place, formerly Assistant Vice-President, made a Vice-Pres-
ident; Frederick J. Naughton and John R. Lynch named as
Assistant Cashiers. Philip McGovern, previously Assist-
ant Manager, Foreign Department, was made Manager; the
following were appointed Assistant Managers of the For-
eign Department: J. C. Gordon and L. A. Bucher.

At the annual meeting of the stockholders of the Inter-
national Acceptance Bank, Inc., on Jan. 15, all the direc-
tors of the bank were re-elected. Paul M. Warburg, Chair-
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man, stated that the review of the year ordinarily given by
him at the stockholders' meeting, would be submitted after
the plan recently announced for a union between the In-
ternational Acceptance Bank, Inc., and the Bank of the
Manhattan Company will have been definitely acted upon
by the stockholders of both institutions. F. Abbot Goodhue,
President of the International Acceptance Bank, Inc., stated
that the year under review had been highly satisfactory in
every respect. The Bank had shown a healthy and continu-
ous growth. It was particularly gratifying to note that the
daily average of acceptances outstanding during the year
was $62,635,000 as against $45,306,000 during the year 1927,
and approximately $40,000,000 during 1926 and 1925. The
bank closed the year with acceptances outstanding of $68,-
167,000. All departments of the bank and its subsidiary, the
International Acceptance Trust Company, produced satis-
factory earnings, enabling the bank to place its stock on a
dividend basis of 16% per annum as against 12% previ-
ously paid on the capital paid in and to add to its un-
divided profits a sum of $674,500, bringing the undivided
profits up to an amount of $5,177,000 as against a capital
paid in of $5,750,000 and a surplus paid in of $5,625,000.
The International Acceptance Trust Company which during
the year had increased its capital and surplus from $500,-
000 capital and $500,000 surplus paid in to $1,000,000 capi-
tal paid in and $1,000,000 surplus paid in, was able in the
second year of its operations to add to its total of undivided
profits an amount of $255,000, bringing that account to
$445,940. It was also announced that the International Ac-
ceptance Trust Company has just moved into its new quar-
ters on the ground floor of 46-48 Cedar Street adjoining
and connecting with the banking floor of the International
Acceptance Bank, Inc., at 52 Cedar Street.

At the annual meeting of - stockholders of the Guaranty
Trust Company of New York on Jan. 16, the following di-
rectors whose terms had expired were unanimously re-
elected: George G. Allen, Edward J. Berwind, W. Palen
Conway, Marshall Field, Eugene G. Grace, Albert H. Harris,
Thomas W. Lamont, Richard B. Mellon, Lansing P. Reed
and Joseph R. Swan. At the annual meeting of the Board
of Directors following the meeting of the stockholders the
officers were re-elected for the ensuing year.

At the annual election of - directors of the International
Germanic Trust Co. on Jan. 16, all of the retiring directors
were re-elected with the exception of Fred C. Pritzlaff of
Milwaukee who has resigned. Charles A. Frueauff was
elected to fill the vacancy.

At a meeting this week of t- he directors of the Chase Na-
tional. Bank of New York James T. Lee was elected a Vice-
president. . He has been a director of the bank since April,
1928. Mr. Lee is a native of New York City and an attorney
by profession. From 1899, when he received his final de-
gree at Columbia University, until the outbreak of the World
War, he practiced law actively in this city and in recent
years has been identified with real estate construction and
development projects in this city.

At the annual meeting thi- s week of the Fidelity Trust
Co. of New York the following promotions were announced
by President James G. Blaine: Manolo Wiechers, of the
main office, promoted from the office of Assistant Vice-
President to that of Vice-President; Bryant Woods, mainoffice, from Assistant Secretary to Vice-President; Edwin
Dunlevy, William Street office, made Assistant Secretary;
Donald M. White, Forty-fifth Street office, named as As-
sistant Secretary; Henry S. Koster, main office, formerly amember of the Trust Department of the Fidelity UnionTrust Co. of Newark, becomes assistant trust officer withthe Fidelity Trust Co. Other officers and all retiring direc-
tors were re-elected.

The stockholders of the American Exchange Irving Trust
Co. of New York at their annual meeting on Jan. 16 votedto shorten the name of that institution to the Irving TrustCo., in accordance with the recommendation recently madeby the Board of Directors. The new name as we indicatedin our issue of Jan. 5, page 42, will become effective Feb-1. The officers and members of the Board of Directorswere re-elected at this week's meeting and Merlin H. Ayles-worth, President of the National Broadcasting Corp., wasadded to the board. The American Exchange Irving Tr. hasenjoyed notable growth during the last year. Deposits as of

Dec. 31 were $611,151,282, an increase of $42,326,650 over
the deposits for the corresponding date in 1927, and the
company's resource's totalled $895,138,399.89, an increase of
$160,316,574. During 1928 the capital stock was increased
from $32,000,000 to $40,000,000, and surplus from $20,000,-
000 to $40,000,000. The total capital investment—capital,
surplus and undivided profits—was $94,083,962.90 on Dec.
31. Plans for the erection of a 50-story building for its
future home on the company's recently acquired plot at 1
Wall Street, southeast corner of Broadway, are progressing.
This plot—which has been spoken of as the most valuable
site for banking purposes in the world—occupied the block
on Wall Street from Broadway to New Street, and extends
southward approximately 180 feet. Demolition of the five
large buildings now on this site will be begun May 1 this
year, and the new building will be ready for occupancy
early in 1931.

Otto Tremont Bannard, Chairman of the Advisory Com-
mittee and Trustee of the New York Trust Co. of this city,
died on Jan. 15 on the liner President Cleveland. Mr.
Bannard, who was traveling to Manila, took passage on
the steamer at Seattle on Jan. 12. Mr. Bannard was 74
years of age. He was graduated from Yale University in
1876. The next two years he passed at Columbia, winning
the degree there in 1878. In January, 1878, he was admitted
to the New York bar and after two years in the law office
of Anderson & Howland and in the law department of the
West Shore Railroad he became Vice-President and then
President of the Dolphin Jute Mills of Paterson. Mr. Ban-
nard began his banking career as President of the Conti-
nental Trust Co. which was merged in 1904 with the New
York Security and Trust Co. under the name of the New
York Trust Co. He was made President of the combined
institutions. He was the Republican candidate for Mayor of
this city in 1909 when he was defeated by William J. Gaynor.

Regarding the death in England on Jan. 15 of William
Schall, formerly senior partner in the banking firm of
William Schell & Co. of this city, the firm on Jan. 16 issued
the following advices:
A cable was received this morning announcing the death in Bletchingly-

Surrey, England, of William Schell at the age of 70 years after an ill-
ness of several weeks. Mr. Schell for many years was a senior partner
in the firm of William Schell k Co., bankers at 180 Broadway, New York
City.
Mr. Schell was the son of William Schall, deceased, who founded the

firm of William Schell & Co. in 1853. The name of the firm was orig-
inally W. Sault & Co. Later it became Muller, Schall & Co. and in
1918 assumed the name of William Schell & Co. Mr. Schall had not been
active in the business for some time but had spent the greater portion
of his time abroad. In 1928 be formally retired as a general partner
and became a special partner.

Mr. Schell was identified with the South Porto Rico Sugar Co. from
its organization at his death was Chairman of the Board of Directors,
a position he had occupied for many years. He was President of the
American Colonial Bank of Porto Rico, a Trustee of the Central Savings
Bank and a Director of the Federal Insurance CO., both of New York City.

The Farmers Loan and Trust Company announces the
following promotions: Eliot Atwater, Oscar W. Andersen,
Donald McK. Blodget, to be Assistant Vice-Presidents;
Henry N. Tifft, Jr., Trust Officer; Matthew J. Kelsh, As-
sistant Secretary; Beverley Keator, Walter Monsees, Reyna/
de St. M. Thebaud, Samuel R. Walker, Assistant Trust
Officers, and Harold A. Dwyer, Assistant Cashier.

The Central National Bank of the City of New York
opened on Jan. 14 its new Sunnyside Office, and Eric J.
Allen, manager of the new branch, reports successful first
business day. Several thousand persons visited the bank
and a large number of new accounts were opened at the
new office which is located at the corner of Queens Boule-
vard and Gosman Avenue, Sunnyside, Long Island City.
An old pirate's chest occupied prominent space on the bank
floor. Among 10,000 keys distributed throughout the sec-
tion were five which fit the lock on the pirate's chest. Every-
one was invited to attempt, to unlock the treasure chest
with the key he received, those fortunate enough to do so
received prizes of gold pieces. First prize $100, second prize
$50, third prize $25, fourth prize $15 and fifth prize $10. This
Is the fourth branch to be opened by the Central National
Bank of the City of New York which has its main office at
40th Street and Broadway, Manhattan. Its other offices
are located at Burnside and Jerome Avenues, Bronx; 62-64
'East Mt. Eden Avenue, Bronx; Yorkville office, First Ave-
nue at 82nd Street. The Central National Bank was or-
ganized the early part of 1926 and has a capital and sur-
plus of $3,300,000 and total resources of $20,000,000.
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At the first regular organization meeting of the directors

of the Central National Bank, Jan. 10, following the annual

stockholders' meeting, D. S. Gettesman, Chairman of the

Board of Directors, and E. V. Connolly, President, were re-

elected and all other officers were re-appointed.

Edwin S. Boyer, President of the American Hard Rubber
Co. was this week elected to the Advisory Board of the 320
Broadway Office of the Chemical National Bank. Ridley
Watts of Ridley Watts & Co. is Chairman of this Board.
Thomas E. Lovejoy, President of the Manhattan Life Insur-
ance Co. was elected to the Advisory Board of the Fifth
Avenue & 54th Street Office of the Chemical National Bank.
W. Emlen Roosevelt is Chairman of this board.

The newly organized Lefeourt Normandie National Bank
of this city opened for business on Jan. 15 in the new Lefeourt
Normandie Building at Broadway and 38th Street. Louis
Haas was elected a Vice-President of the bank and Melven
Brown was appointed Comptroller on Jan. 8. Jacob F.
Loeb of Newburger, Henderson & Loeb member of the
New York Stock Exchange was made a director. An item
regarding the organization of the bank appeared in these
columns Oct. 6, page 1900.

John T. Cullen, formerly of Halsey, Stuart & Co., and
George W. E. Baldwin, formerly with Blair & Co., have
become associated with the Chatham Phenix Corporation in
its sales department. Chatham Phenix Corporation is an
affiliate of Chatham Phenix National Bank & Trust Co.

At the special meeting of the stockholders of Manufac-

turers Trust Company on Jan. 14 it was unanimously voted

to increase the capital of the institution from $17,500,000

to $27,500,000. Of this $10,000,000 increase, $5,000,000 is

to go to stockholders of record at the close of business Jan.

14 at $150 per share in the ratio of 1 share of new stock

for each 31/2 shares owned. The remaining $5,000,000 is

to be exchanged for stock of the State Bank and Trust Com-

pany on the basis of 4 shares of Manufacturers Trust Com-

pany stock ($25 par value), for one share of the State Bank

and Trust Company stock ($100 par value). Plans regard-

ing the proposed merger were referred to in these columns

Dec. 22, page 3488; Jan. 5, page 42, and Jan. 12, page

199. Nathan S. Jonas, President of the Manufacturers

Trust Company, announces that at a meeting of the direc-

tors, the following new directors were elected to the board:

Edgar W. Bassick, capitalist of Bridgeport, Conn.; Edward

S. Evans, President of the Evans Auto Loading Co., Inc.,

of Detroit, Mich.; Maxrice W. Newton, of the firm of Hall-

garten & Co., New York; Harold C. Richard, President of

the State Bank and Trust Company, New York; and Sidney

J. Weinberg, of Goldman, Sachs & Co., New York.

The State Bank and Trust Company, of which Harold

C. Richard is President and which is about to be merged

with the Manufacturers Trust Company, formally opened its

new home on Jan. 17 in quarters just completed at the

northwest corner of 43d Street and Eighth Avenue. The

building is on a plot 60 x 100 feet, and has been constructed

especially for the State Bank and Trust Company. It con-

sists of 3 stories, arid the interior as well as the exterior,

emphasizes the modernistic idea in treatment, particularly

that part occupied by the bank executive offices.

Anouncement was made on Jan. 15 of the discontinuance

of negotiations for merging the Manufacturers Trust Com-

pany and the Inter-State Trust Company of New York; the

latter organization issued the following official state-

ment:
"Former Governor of New Jersey, George S. Silzer, President of the

Inter-State Trust Company, has announced that the Executive Committee

of the Inter-State Trust Company has decided to discontinue negotia-

tions for a merger between the Inter-State Trust Company and the

Manufacturers Trust Company, for the reason that satisfactory terms

could not be agreed upon.
"The Inter-State Trust Company was organized about two years ago,

with headquarters at 59 Liberty Street. It now has 8 branch offices

In Manhattan and Queens. Its last statement shows resources of $65,000,-

000.
"In May, the bank will move its main office to 37 Wall Street, for-

mer home of the Equitable Trust Company."

Reference to the negotiations appeared in our issue of a

week ago, Jan. 5, page 198.

Stockholders of The New York Trust Company were
notified on Jan. 18, that a special meeting will be held on
February 14th to consider and act upon a 25% increase in
the authorized capital stock of the Comapny. It is proposed

to offer 20,000 shares of the additional stock for subscription
to stockholders of record on February 9 and to issue and sell
the balance (5,000 shares) to trustees to be selected by the
Board for the benifit of officers and employees under a re-

vision of the Company's profit-sharing plan. It is also
proposed to reduce the par value of the Company's stock
from $100 to $25 per share and to issue 4 shares of the re-
duced par value for each outstanding share. In a letter to
stockholders from Mortimer N. Buckner, Chairman of the
Board of Trustees, and Harvey D. Gibson, President it
is stated:
"The capital, surplus and undivided profits of the Company at the

time of the consolidation with the Liberty National Bank in 1921 amounted

in the aggregate to approximately $26,000,000. The authorized and out-

standing capital stock has remained at $10,000,000 (divided into 100,000

shares of the par value of $100 each). The capital, surplus and undivided

profits at the present time amount in the aggregate to approximately $.3C.-

000,000.
"Your Board of Trustees is unanimously of opinion that the interests

of the Company and its stockholders will best be served by an increase

at this time of the capital stock from $10,000,000 to $12,500,000 (125,000

shares of the par value of $100 each), and recommends that 20,000 shares

(of the par value of $100 each) of such increase of stock be offered for

subscription to stockholders of record on a date to be hereafter fixed.
at $300 per share, each stockholder to have the right to subscribe to one

share for each five shares then held by him, any shares not subscribed

and paid for within a time to be fixed by the board of trustees to be sold

or disposed of as the board of trustees or executive committee may determine,

but at a price not less than $300 a share.

The Board of Trustees proposes to extend the Company's

present profit-sharing plan to enable officers and employees

to acquire New York Trust Company stock and to set aside

part of the additional shares for that purpose. On this
point, the letter to stockholders states:
In recent years it has been the policy of large corporations, in ever in-

creasing measure, to encourage their officers and employees, to whose

labors and services the stockholders must look for the growth and develop-

ment of the business, to take and maintain a financial interest in the

corporation, so that such officers and employees may feel that they are

participating directly in its enlargement and prosperity. This policy

your board of trustees believes to be sound and commendable.

Accordingly, your board of trustese has unanimously recommended

that 5,000 shares (of the par value of $100 each) of such increase of stock

be issued and sold at $300 per share to trustees to be selected by your

board, and to be held by them for the benefit of officers and employees
of the company as part of the profit-sharing policy of the company, under

such plan and agreement and subject to such terms and conditions as

may be determined by your board.

The Board also recommends to the stockholders that the
par value of the shares of the Company be reduced from

$100 to $25 and that 4 shares of stock of the reduced par
value be issued to stockholders for each outstanding share.
If this recommendation is approved at the special meeting

the number of shares of stock offered for subscription will

be correspondingly increased and the subscription price

correspondingly reduced.
At the annual meeting of the stockholders of the New

York Trust Company on Jan. 9, the following were re-

elected Trustees for a term of three years: Frederic W.

Allen, Mortimer N. Buckner, James C. Colgate, Alfred A.

Cook, Arthur J. Cumnock, William F. Cutler, Samuel H.

Fisher, Charles Hayden, Dean Sage and Vanderbilt Webb.

Incident to the opening last week of the new quarters of

the Bank of New York and Trust Company, at 48 Wall

Street, a site continuously identified with its business since

Its purchase by the bank in 1796, a summary of some of

the events bearing on the history of the institution says:

Established in 1784, and for fifteen years the only bank in the city,

the Bank of New York started operations before there was any gov-

ernment in existence—State or national—to which it could apply for a

charter. The constitution under which it transacted business until the

State Legislature in 1791 granted a charter was drafted by Alexander

lIamilton, who in association with a group of the city's leading merchants

and citizens met at the old Merehants' Coffee House to organize a

bank.

The bank faced opposition during its early years but the need for de-

posit and discount facilities and the sponsorship of that institution quickly

established the success of the project. On the list of stockholders at the

time the charter was obtained appear many names prominent in the his-

tory of the nation and of the city, such as Verplanck, Roosevelt, Vander-
bilt, Gouverneur, Low, Maxwell, Bowne, Clason, Schermerhorn, Bleecker,
McDougall, Franklin, Lydig, Cromwell, Aspinwall and DePeyster.

Dividends have been paid continuously by the bank since its organiza-

tion in every year except 1837 when the State Legislature forbade dividend

disbursements by banks owing to the panic of that year. In the follow-
ing year, however, double dividends were paid.
At the time the charter was granted, the bank had built up resources

of $1,320,978, its paid-in capital amounting to $318,250. By Aug. 1

a call for the unpaid balance on stock subscriptions brought the capital

up to $900,000.
Twelve years after its organization, the bank bought from William

Constable for £11,000, New York currency, the property at the eorner

of Wall and William Streets, moving into its first building on the site in

1798, at a time when Wall Street was just beginning to succumb to the

northward march of business. In 1856, the bank moved to temporary

quarters during the construction of a new building on the site--rthe build-
ing which was razed to make way for the present structure.

In 1922, the Bank of New 
York 

was consolidated with the New York
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Life Insurance and Trust Company, which, founded in 1880, was the
that institution to incorporate "trust company" in its title. Following
the consolidation, the building at 48 Wall Street was occupied by the
foreign department of the institution.

An item regarding the new quarters appeared in our issue
of Jan. 12, page 197.

The directors of Bankers Company of New York, at a
meeting on Jan. 15, elected G. F. Trefcer Vice-President.
Mr. Trefcer formerly held the position of Assistant Vice-
President of the company.

At a meeting of the directors of the Equitable Safe De-
posit Company of New York on Jan. 15, the following offi-
cers were elected: Chairman of the Board, Arthur W. Loas-
by ; President, Russel Brittingham; Treasurer, Edward Ro-
ble; Secretary, Frederic J. Albert. The following were ap-
pointed managers of the branch offices in New York: H. S.
Peloubet, George V. Drew, Arthur Kunzinger, and Henry N.
Tappen. S. H. Greve was appointed an assistant branch
manager in New York, and J. C. Bullwinkle manager of the
Paris branch.

0. W. Birckhead, President of the Murray Hill Trust Com-
pany, in a letter to the stockholders, states that the insti-
tution on Jan. 15 completed its second year of operation
with satisfactory results and encouraging prospects. The
capital stock was increased from 10,000 outstanding shares
to 20,000 outstanding shares on April 23 1928. It is stated
that net earnings per average outstanding share of stock
during the year of 1928, including earnings on the stock
of the Murray Hill Allied Corporations, were at the rate
of $19.15 per share, of which $15.04 per share was credited
to undivided profits account and $4.11 per average outstand-
ing share set apart in reserve account, &c. Each share of
Murray Hill Trust Company stock carries with it one share
of Murray Hill Allied Corporation stock. The trust com-
pany's statement shows as of Dec. 31 1928 total resources
of $15,328,564, capital and surplus of $3,500,000, undivided
profits of $234,662, and deposits of $11,466,373.
Fred A. Powdrell, Vice-President, Treasurer and direc-

tor of the W. T. Grant Company, has been elected a direc-
tor of the Murray Hill Trust Company. Mr. Powdrell is
also a director of the American Chatillon Corporation of
Rome, Georgia, and of the Powdrell & Alexander Company
of Boston, Mass. Martin D. Ryan, Assistant Secretary of
the Murray Hill and Trust Company, has been elected
Treasurer of the latter.

The American American Trust Company of New York experienced
a satisfactory year as shown by a comparison of its state-
ment of condition as of January 2 with that of a year ago.
Total resources of $75,878,027 are reported in the statement
of the current month, an increase of $12,202,730 for the
year. Deposits of the company now stand at $64,585,075
as compared with $55,328,679 as of Dec. 31 1927, an in-
crease of 17%. The company reports surplus and undi-
vided profits of $5,753,187, an increase from $3,887,729 as
of Dec. 31 1927. Capital was increased recently from $4,-
000,000 to $5,000,000. The company's newest branch office
was opened on Jan. 4 in Flushing, Long Island.

An application to organize the Broadway National Bankof this city was approved by the Comptroller of the Cur-rency on Jan. 3. The institution will have a capital of
$2,000,000 and a surplus of $1,000,000 and contingent fundof $300,000. The stock of the institution, which has a parvalue of $100, is being disposed of at $165. The directorsso far appointed are: George Eyper, Walter A. Bedell, SamuelC. Lamport, Israel Miller, E. E. Cruttenden, Bennett Gold-berg, David Tischman, Louis Eisenberg, John Bancroft,A. M. Frumberg, John Zanft, David Brown and LeonardL. Rothstein.

Dean Mathey of Dillon, Read & Co. and Charles A.Dana, President of the Spicer Manufacturing Co., wereelected directors of the Empire Trust Co. of this city onJan. 16.

Former Governor of New York State, Alfred E. Smith,was elected a director of the County Trust Co. of this cityon Jan. 17. The trust company will erect a new 17-storyoffice building at 14th St. and 8th Ave. which will be readyfor occupancy in 1930.

At the annual meeting of the stockholders of the Title
Guarantee & Trust Co. of New York on Jan. 15, the follow-
ing trustees whose terms expired were re-elected: Phillip
A. Benson, Walter E. Frew, Robert Goelet, Rawdon W.
Kellogg, Clarence H. Kelsey, Alfred E. Marling, Albert
G. Milbank, James Speyer, Willis D. Wood. At the or-
ganization meeting of the trustees which followed, the
present officers of the company were re-elected. Clarence
H. Kelsey continues as Chairman of the Board, and Clinton
D. Burdick as President of the company.

At the annual meeting of the directors of the Grace
National Bank of New York on Jan. 16, F. H. McKnight,
President; J. A. Allis, First Vice-President, and R. F. C.
Bankiser, Cashier, were re-elected. In addition the follow-
ing appointments were made: F. E. Wheeler, Vice-President;
E.f H. Gilbert, Jr., Vice-President and Trust Officer; J. A.
Conway, Vice-President; J. W. Currie, Assistant Vice-
President; E. L. Holtermann, Assistant Cashier, and T.
H. L. 0. Stucke, Manager Foreign Department.

The Public National Bank & Trust Co. of this city plans to
establish its main office at 76 William St. about Feb. 1.
The bank's main office is at present located at Broadway and
25th St.

Supreme Court Justice Mitchell May was elected a director
of thelIndustrial National Bank of this city on Jan. 11.

Andrew Mills, Sr., President of the Drydock Savings
Institution of this city for 38 years resigned from the Presi-
dency on Jan. 16 to become Chairman of the Board of the
institution. Mr. Mill's son, Andrew Mills, Jr., succeeds
him as President.

Control of the Unity State Bank of Brooklyn has been
purchased by the Union Financial Corporation of this city.
At the annual meeting of the Unity State Bank on Jan. 8
the following retired as directors: John P. Carlson, Dr.
John J. Masterson, Benjamin Miller, Zax K. Berlin, James
D. Colyer and Gustaf A. Johnson. Three new director')
were elected, namely: Harry Lewis, Harry M. Marks and
Samuel Young.

Denying any knowledge of negotiations for the purchase
of his institution by the Bank of the United States, Fred-
erick H. Hornby, President of the Continental Bank of New
York, stated this week that inasmuch as the bank is con-
trolled by himself and associates, no deal could possibly
be consummated without their consent. It was reported
that the Bank of the United States would acquire the
Continental Bank as part of its program of expansion and
establish a branch at its quarters at 25 Broad Street.

Advices from Glens Falls, N. Y., en Jan. 16 to the New
York "Times" stated that formed Judge James McPhillips
(heretofore Vice-President and attorney) was appointed
President of the Glens Falls Trust Co. on that day, succeed-
ing Addison B. Colvin, former State Treasurer. Other of-
ficers appointed by the directors were given as W. A. Hup-
Duch, W. B. Lavarnway and A. L. Sitterley, Vice-Presidents;
Sherburne A. Morrill, Treasurer, and J. E. Bazinett, As-
sistant Treasurer. Judge McPhillips, the new President,
it was said, served on the New York Supreme Court bench
for more than a year, having been appointed by Governor
Smith to succeed the late Justice George R. Salisbury. Ac-
cording to a dispatch from Glens Falls on Jan. 3, appear-
ing in the Albany "Knickerbocker Press" of the following
day, Mr. Colvin on Jan. 3 sold his stock in the Glens Palls
Trust Co. and resigned the Presidency, effective Jan. 16,
after holding the office for thirty-two years. We quote
from the dispatch in part as follows:
Mr. Colvin, in a statement in connection with the announcement of

his retirement, said ten years ago on his sixtieth birthday, at a dinner
given some of his employes he announced his intention to retire from
business.

Finding himself with more responsibilities of a business nature than
ever before on his seventieth birthday last Dec. 15, Mr. Colvin, after
discussion with his family, decided to retire from the bank.

Albert Russel Erskine, President of the Studebaker Corp.
and Chairman of the Board of Directors of the Pierce-Arrow
Motor Car Company, has been named a member of the Board
of Directors of the Marine Trust Company of Buffalo, N. Y.

The annual meeting of the Hampshire County Trust Q. 
atNorthampton, Mass., was held Jan. 8. The former offi-
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cers were re-elected and Robert J. Belding's name was added

to the Board of Directors. Samuel Michelman of North-

ampton and Frank B. Merrick of Easthampton retired from

the Board of Directors. The officers are: Gordon L. Willis,

President; John W. Mason, Chairman of the Board of Di-

rectors and Vice-President; Ralph W. Hemenway, Vice-

President; Arthur B. Witherell, Treasurer; Harold R. New-

comb, manager of savings department; Ruth Stockwell Har-

low, manager of service department.

Harry I. Parkhurst was elected a Vice-President of the

National Newark & Essex Banking Co. of Newark, N. J.

on Jan. 10.

Percy H. Johnston was elec- ted a director of the Fidelity

Union Trust Company of Newark, N. J., on Jan. '8. Mr.

Johnston is President of the Chemical National Bank of

New York. Leopold A. Chambliss was appointed Assistant

Tice-President of the company and LeRoy F. Murphy,

auditor.

Stockholders of the Savings Investment & Trust Com-

pany of East Orange, N. J., at their annual meeting on

Jan. 8 voted to reduce the par value of the stock of the

Institution from $100 to $25 a share. Directors were re-

elected and officers were re-named.

Adolph J. Lins was elected President of the Montclair

Trust Co. of Montclair, N. J., on Jan. 10 to succeed Nathan

T. Porter, Jr., resigned. Mr. Lins was formerly Execu-

tive Vice-President of the institution. He has been in the

banking field for twenty-five years, having been with the

Bankers Trust Co. of New York and the Federal Reserve
Bank of New York.

Stockholders of the Savings Investment and Trust Co.

of East Orange, N. J.. at their annual meeting on Jan. 8
approved on a proposal to reduce the par value of the stock

of the institution from $100 to $25. A letter to the stock-
holders Jan. 15 stated that exchanges may be made after

Jan. 16.

Stockholders of the Peopl- es National Bank of Irving-

ton, N. J., on Jan. 8 voted to change the name of the insti-

tution to the Peoples National Bank & Trust Company of

Irvington. Frank H. Pannick formerly note teller at the

institution was elected an Assistant Cashier.

The following changes were made in the personnel of the

Farmers National Bank & Trust Co. of Rome, N. Y. at the

annual meeting of the directors on Jan. 8:

C. W. Williamson, advanced from Cashier and Trust Officer to Assistant
Vice-President and Trust Officer.
E. C. Jones, advanced from Assistant Cashier to Cashier.
H. D. Schilling, advanced from Assistant Trust Officer to Assistant

Cashier and Assistant Trust Officer.
H. F. Burke, Assistant Cashier (new appointment).

Officers re-appointed wore:
W. L. Kingsley, Chairman; G. G. Clarabut, President; C. H. Simon,

Vice-President.

The bank's condensed statement of conditions as of Dec.

31 1929 shows total resources of $7,442,572, of which cash

and cash items represent $110,164. On the debit side of the

statement, deposits are shown at $6,767,795, and combined

capital surplus and undivided profits as $611,396. The

Farmers' National Bank & Trust go. was established in
1879. It is a member of the Federal Reserve System.

Stockholders of the United - States Trust Co. of Boston at

their recent annual meeting added Frank S. Deland, corpo-

ration counsel for the City of Boston, to the Board, and re-

elected the old directors, according to the Boston "Trans-

cript" of Jan. 15. At the directors' meeting, which followed,

officers of the company were re-appointed with the follow-

ing changes:
Norman A. Walker was made Trust Officer and Vice-President; Marshall

A. Ries, Assistant Treasurer; John Morse, Assistant Secretary and Assist-

ant Trust Officer, and J. Robert Morse, Assistant Secretary.

At the annual meeting of the directors of the United

States Trust Securities Corporation (an affiliated institu-

tion), officers were re-appointed with these changes:
Marion C. Wise and J. Robert Morse were elected Assistant Treasurers.

At the recent annual meeting of the directors of the First

National Bank of Malden, Mass., Harry W. Fenn, hereto-

fore Treasurer of the institution, was made a Vice-Presi-

dent; David Bradford, who recently joined the staff from

the National Shawmut Bank of Boston, was appointed Cash-

ler; J. Elliott Knowlton, for some years an Assistant Cash-

ier, was made Mortgage and Tax Officer, and Frank G.

IVelisman was advanced to the post of Assistant Cashier,

according to the Boston "Transcript" of Jan. 9. The bank's

personnel is now as follows: Joseph Wiggin, President;

Arthur IV. Walker, Frank A. Bayrd, Ernest L. Chandler

and Harry W. Fenn, Vice-Presidents; David Bradford, Cash-

ier, and Frank G. Wellsman, Assistant Cashier. At the

stockholders' meeting, held the same day, AlfrectH. Durgin,

identified with the Woolworth interests, was elected a di-

rector. All the other directors were re-elected.
4---

At the annual meeting of the stockholders of the Franklin

Trust Co. of Philadelphia on Jan. 16, a recommendation of

the directors to reduce the par value of the bank's stock from

$100 to $10 a share was approved, as reported in the Phila-

delphia "Ledger" of Jan. 17. In his annual message to the

stockholders, C. Addison Harris Jr., the President, called

attention to the fact that the resources of the company,

aggregating more than $50,000,000, had been built up with-

out the aid of consolidations or mergers of any kind. The

directors at their meeting on the same day made J. Harry

Fernan an Assistant Secretary in addition to his duties as

Assistant Treasurer, and appointed E. L. Worstall, an

Assistant Treasurer. All the other officers of the bank were

re-appointed.

Announcement was was made In Philadelphia on Jan. 15 of

plans to consolidate the Integrity Trust Co. and the West

Philadelphia Title & Trust Co., both of that city, under

the title of the former. The respective directors of the two

banks approved the union at meetings held Jan. 14, and the

proposal will be submitted to the stockholders at meetings

to be held later. In its issue of Jan. 15, the Philadelphia

"Record" stated that the new organization will have re-

sources of $44,869,900 and in addition trust funds aggre-

gating $24,085,831. Statements as of Dec. 21 1928 to the

State Banking Department, the paper mentioned says, show

that the two companies have a combined capital of $1,500,-

000, surplus and undivided profits of $7,328,492, and de-

posits of $34,263,352. The directors of the Integrity Trust

Co., it is said, recently authorized a reduction in the par

value of the company's shares from $50 to $10 a share, so

that the capital stock of $1.000,000 of that bank will now

be represented by 100,000 shares of the par value of $10

each. The West Philadelphia Title & Trust Co., on the

other hand, has a capital of $500,000, represented by 10,-

000 shares of the par value of $50 a share. The merger

plan provides for the exchange of two and one-half shares

of new Integrity stock (par value $10 a share) for each

share of West Philadelphia Title & Trust Co. stock (par

value $50 a share). The new organization will therefore

have a capital of $1,250,000 and surplus and undivided prof-

its of $7,578,492. John Stokes Adams, Chairman of the

Board of the Integrity Trust Co., will continue as Chair-

man of the consolidated bank; Augustus I. Wood, now

President of the West Philadelphia Title & Trust Co., will

be Chairman of the Executive Committee, and Walter K.

Hardt, now head of the Integrity Trust Co., will be Presi-

dent. The members of the Executive Committee of the West
Philadelphia Bank will be added to the present Board of

Directors of the Integrity Trust Co., it is said, and all
of the directors of the West Philadelphia Title & Trust
Co. will serve as an advisory board of directors of the two
West Philadelphia offices, which are situated at the South-
west corner of Lancaster Avenue and 40th Street, and the
northeast corner of Walnut and 36th Streets. The present
office of the Integrity Trust Co., at 717 Chestnut Street,
will be continued, it is said, and after April 1 a new office,
which will be the main office of the enlarged bank, will be
opened in the Integrity Building, a 21-story office build-
ing, in course of erection at the southeast corner of Wal-
nut and 16th Streets. The Integrity Trust Co. opened for
business in 1887, while the West Philadelphia Title & Trust
Co. was established in 1890.

4---
John F. Bauder, formerly President of the Tenth Na-

tional Bank of Philadelphia, was made Chairman of the
Board, at the Directors' annual meeting on Jan. 11, and

Herbert L. Shaffer, heretofore Vice-President and Cash-
ier, was chosen President in his stead, according to the

Philadelphia "Ledger" of Jan. 12. Other changes in the

bank's personnel were the appointment of Harry Johnson,

a director of the institution, as a Vice-President, and the
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promotion of Raymond M. Rau from an Assistant Cashier
to the Cashiership.

The Philadelphia "Ledger" of Jan. 15 stated that a spe-
cial meeting of the stockholders of the Bank of Philadel-
phia & Trust Co., Philadelphia, has been called for Jan. 29
to vote on a proposed reduction of the par value of the
bank's stock from $100 to $10 a share, and the issuance of
10 shares of new stock for each share of the present stock.

A special meeting of the stockholders of the Norristown-
Penn Trust Co., Norristown, Pa., has been called for March
26 to vote on the following plan, recommended by the di-
rectors, involving a reduction in the par value of the bank's
stock from $100 a share to $25 a share, and an increase in
its capital stock from $1,000,000 to $1,250,000:

1. That the present stock of the Norristown-Penn Trust Co. whichIs 10,000 shares of a par value of $100, be divided into 40,000 shares ofa par value of $25 per share, each present shareholder to receive four newshares of $25 par for each present share held.
2. That the capital of the Norristown-Penn Trust Co. be increasedfrom $1,000,000 to $1,250,000 by the issue of an additional 10,000 sharesof stock of the Norristown-Penn Trust Co. with a par value of $25 each,the rights to subscribe to these shares to be based on a subscription priceof $50 per share, $25 to be paid in as capital (thereby providing thecapital increase of $250,000) and $25 to be paid in as surplus (therebyproviding an additional $250,000 in surplus) and the new stock to besubscribed for on the basis of one share of new stock for every fourshares of new $25 par value stock issued to present stockholders.In addition to the above resolutions the officers of thetrust company were directed to apply for a charter to op-erate a company for the guaranteeing of mortgages andthe sale of mortgage investment certificates. The rightsto subscribe for the new stock must be exercised by May 11929, and the payment of subscriptions is to be authorizedin installments as follows $10 on May 1 1929; $20 on June1 1929; $20 on July 1 1929; with the right to anticipateany one or more unpaid installments on any of the saiddates, installment payments to bear interest at the rate of5% per annum from the dates of the respective paymentsto July 1 1929. If the foregoing plan is approved by thestockholders of the company, transferrable warrants will beissued to stockholders of record on Apr. 6 1929. The bank'sstatement of condition as of Dec. 31 1928 shows combinedeapital, surplus and reserves of $2,723,089; deposits of $9,-061,000 and total assets of $11,784,089. In addition the in-stitution has trust funds of $15,462,304 invested accordingto Pennsylvania law. The Norristown-Penn Trust Co. wasestablished in 1888 and is a member of the Federal ReserveSystem.

Stockholders of of the Germantown National Bank of Ger-
mantown (Philadelphia) on Jan. 8 approved plans for a
change in the par value of the bank's stock from $50 to $10
a share. All the directors were re-elected.

It Is is learned from the Washington "Post" of Jan. 11 that
Charles C. Glover, Jr., son of Charles C. Glover, Chairman
of the Board of Riggs National Bank, Washington, D. C.,was appointed Vice-Chairman of that body at the annual
organization meeting of the directors on Jan. 10. Follow-ing the session, President Robert V. Fleming announcedthe promotion of Hulbert T. Bisselle, of the bank's creditdepartment, •to the position of Assistant Cashier. All theother officers of the bank were re-appointed and George0. Vass, Vice-President and Cashier, was named to succeedMr. Glover as Secretary of the Board. Continuing, the"Post" said in part:
• Mr. Glover, who will preside over the sessions of the board in the ab-sence of his father, now critically ill at his home, is a native of thiscity. He is a graduate of Yale University and George Washington Univer-sity Law School. Like his father, he has been active in local philanthropicmovements, and in 1927 and 1928 was President of the Washington StockExchange.
Connected with the credit department of Riggs since 1920, Mr. Bissellehas been an active member of the American Institute of Banking, andholds its certificates in banking fundamentals, credits, accounting andInvestment courses. He has been an outstanding figure in the annual essaycontests conducted by the institute under the auspices of the District ofColumbia Bankers' Association, having won first prize in 1925, 1927and 1928. Mr. Bisselle was born in Washington, January 27 1900. Aftergraduating from Central High School he attended George WashingtonUniversity.

In its issue of Jan. 15, the same paper stated that accord-
ing to an announcement by President Fleming the previous
night, the directors on Jan. 14 transferred $250,000 fromundivided profits to surplus, thereby increasing that ac-count to $3,000,000, a sum equal to the new capital struc-
ture created when the recent merger of the Farmers' &
Mechanics' National Bank with the institution was effected.
The paper mentioned went on to say in part:

In connection with the recent consolidation of the Farmers & Mechanics
National Bank with Riggs and the sale of 3,500 shares of stock at $260
a share, the capital stock last month was increased to $3,000,000; and
the surplus account from $2,000,000 to $2,750,000.
By the action of the board of directors yesterday (Jan. 14), the surplus

has now been increased to $3,000,000, giving the bank total capital funds
at the present time of $6,640,000, or an increase over October 15 1923 of
$2,550,000.

Riggs Bank now has resources aggregating $56,907,085.44, according to
a condensed report of condition compiled for the year ended Dec. 31.

A special meeting of the stockholders of the Pennsylvania
Trust Co. of Pittsburgh is scheduled for March 12 to take
action on a proposal to increase the bank's capital from
$400,000 to $500,000, and to convert the company's stock
from $100 to $20 a share, according to the Pittsburgh "Post
Gazette" of Jan. 9, which said:
Rights will be given to stockholders to subscribe to the additional $100,-

000 stock, in the ratio of five shares of the new $29 par stock for every
four shares of the $100 par stock held of record March 15, at $50 per
share. Of this payment, $20 will be applied to capital stock and $30
to surplus.

Warrants will be issued March 15 and rights will expire April 15.
It is expected the split-up and increase in stock will result in wider

distribution and make it a more desirable investment.

On Jan. 12 the title of the Penn National Bank of Read-
ing, Pa., was changed to the Penn National Bank & Trust
Co.

Joseph R. Nutt, President of the Union Trust Company,
Cleveland, has assumed the additional duties of Chairman
of the Board, succeeding John Sherwin, resigned. Mr. Nutt
has been President and Mr. Sherwin Chairman of the $370,-
000,000 institution since it was formed by the merger of
six banks in 1921. At the regular annual stockholders' and
Board of Directors' meetings of the Union Trust Co., Cleve-
land, held Jan. 9, President J. R. Nutt was elected Presi-
dent and Chairman of the Board. All the old directors were
re-elected by the stockholders.
New officers appointed by the directors were as fol-

lows:
J. W. McHaffie, Fred A. Hart, W. R. Irwin and L. J. Roeder, Assistant

Treasurers; H. H. Herbert, Assistant Vice-President; E. If. Coen, As-
sistant Secretary; G. H. Culver, Assistant Estates Trust Officer; Joseph
R. Hollander, Assistant Real Estate Officer, and R. W. Bosworth, Man-
ager of Statistical Department

Percy C. Ginther was named an Assistant Credit Mana-
ger.
The following officers were promoted:
T. J. Champion, J. H. Clark, A. C. Coney, C. B. Lincoln, Assistant

Vice-Presidents to Vice-Presidents; Grover H. Hull, Assistant Trust Officer
to Vice-President; Van R. Purdy, Assistant Treasurer to Assistant Vice-
President; W. 0. Stromberg, Assistant Secretary to Assistant Vice-Presi-
dent; E. N. Wagley, Mgr. Statistical Department to Assistant Treasurer,
and J. H. Thompson, Assistant Secretary to Assistant Vice-President.
Mr. W. M. Baldwin, Vice-President and Executive Man-

ager, was also elected Trust Officer.

Stockholders of the Guardian Trust Co., Cleveland, in
annual meeting, ratified the plan to increase the bank's
capital from $4,000,000 to $7,000,000 and surplus from $6,-
000,000 to approximately $9,000,000. Dan R. Hanna, Jr.,
President-General Manager of the Cleveland Co., publish-
ers of the Cleveland "News," and Robert B. Wallace, Presi-
dent of the Kinney Steamship Co., were elected to the board.
All other directors were re-elected. The capital changes
approved by the stockholders include a 25% stock dividend
and rights to subscribe to additional stock at $300 per share
up to 40% of holdings. This will be accomplished by a
transfer of $1,000,000 from surplus to capital to be distribut-
ed to shareholders as a stock bonus dividend which will
raise present capital to $5,000,000 and reduce surplus to
$5,000,000. The sale of the new shares will bring the capi-
tal stock up to $7,000,000 and surplus to approximately $9,-
000,000. In the past three years Guardian deposits have
Increased $42,000,000. During 1928 the deposit gain was
$12,000,000, or an average of $1,000,000 a month. Total de-
posits Dec. 31 were $147,186,449.

T. S. Eichelberger and H. Merryweather, Secretary and
Treasurer, respectively, of the First Trust & Savings Bank
of Akron, Ohio, were added to the bank's Board of Direc-
tors at the stockholders' annual meeting on Jan. 9, accord-
ing to the Akron "Times Press" of the following day. At a
subsequent meeting of the directors, the following officers
were appointed:
C. I. Bruner, Chairman of the Board; Bates, President; W. A. M.

Vaughan, Executive Vice-President; Ira Myers, H. B. Manton, F. H.Mason and S. F. Ziliox, Vice-Presidents; T. S. Eichelberger, Secretary;H. Merryweather, Treasurer; H. A. Valentine, T. R. Cook, C. G. Wilson,W. J. Ederer and B. M. Rockwell, Assistant Treasurers; H. B. Slusser,J. E. Hatch, J. H. Hill, G. H. Erumroy, C. G. Faine, F. W. Hamrick
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and J. H. Caskey, Assistant Secretaries; L. S. Dudley, Trust Officer;

H. B. Dodge and R. C. Parish, Assistant Trust Officers, and W. H.

Simmons, Auditor.

The bank's statement of condition as of Dec. 31 1928

showed combined capital, surplus and undivided profits

of $4,444,545; deposits of $28,109,454, and total resources

of $32,970,813.

B. G. Ruder was designated President of both the First

National Bank & Trust Co. of Hamilton, Ohio, and the

Hamilton Dime Savings Bank, by the respective directors

of the institutions on Jan. 9, according to advices from

Hamilton on that date to the Cincinnati "Enquirer." As

indicated in an item appearing in the "Chronicle" of May 19

last, page 3072, the entire capital stock of the Hamilton

Dime Savings Bank was purchased by the First National

Bank & Trust Co., the former subsequently continuing as a

separate institution, although under direct control of the

First National Bank & Trust Co.

Charles E. Clark, Vice-President and Treasurer of the

Union Trust Company of Detroit, and L. H. D. Baker, Vice-

President of the National Bank of Commerce, were added

to the board of directors of the Jefferson Savings Bank

at the annual meeting. Henry C. DeYonker, formerly

branch manager, was made Assistant Cashier of the Sav-

ings Bank. The officers of the bank are now: Jul. W.

Berns, President; W. Lloyd Webster, Vice-President and

Cashier; S. Willard Hosking, Assistant Cashier, and Henry

C. DeYonker, Assistant Cashier. Since the election of

the two new directors, the board is as follows: Louis A.

DeHayes, John H. Tigchon, Herbert J. Williams, Hugh J.

Ferry, W. Lloyd Webster, Jul. W. Berns, C. W. Treadwell,

Charles E. Clark, and L. H. D. Baker.

At the annual stockholders meeting of the Detroit Co.,

Detroit, the national bond distributing organization of the

Detroit & Security Trust Co., held Jan. 10, Hugh J. Ferry,

Treasurer of the Packard Motor Car Co. was added to the.

Board of Directors. The directors elected were as follows:

Ralph Stone, Albert E. Green, McPherson Browning, James E. Danaher,

Sidney T. Miller, Dr. Fred T. Murphy, Henry Shelden, Sidney T. Miller,

Jr., Ray Danaher, John B. Ford, Jr., Hugh J. Ferry, Warren J. Hoysradt

of New York, Henry Hart and Emmett F. Connely.

At the election of officers which followed, Henry Hart and

Emmett F. Connely were appointed Vice-Presidents, and

W. S. Gilbreath and Oscar L. Buhr were made Assistant

Vice-Presidents. The Detroit Co. is owned and controlled

by the Detroit & Security Trust Co. and operates offices in

New York, Boston, Chicago, San Francisco and Los Angeles.

The occupancy by the Guardian Detroit Bank, Guardian

Trust Company and the Guardian Detroit Company of their

new quarters on Monday, January 14, marks an epoch in

the banking and financial development of Detroit, and an-

other milestone in the growth of this organization. Within

three and one-half years this trio outgrew their original

quarters. Their new banking rooms at Fort and Griswold

Streets, are in the heart of the financial district and in-

clude space from the sub-basement to the sixth floor in De-

troit's newest and tallest structure, 47 stories in height.

Besides floral and other greetings from local, national and

foreign customers, correspondents and friends, thousands

of visitors visited the new quarters from opening until clos-

ing time. Warm toned panelling effects in walnut and an

absence of marble and bronze create an hospitable atmos-

phere in the new banking quarters. Incident to their open-

ing, the Guardian group has issued a book telling of the

romance and adventure of Detroit and covering the his-

toric site on which the Guardian offices are located. Con-

ventional items usually included in books of this charac-

ter are conspicuous by their absence, not even a list of

officers nor a single dollar sign nor figure being included.

As of Dec. 31 1928 the Guardian Detroit Bank and the

Guardian Trust Co. of Detroit had combined capital, sur-

plus and undivided profits of $10,993,600; combined de-

posits of $58,543,295, and combined resources of $73,376,-

896. These figures do not include the resources of the

Guardian Detroit Co.

Stockholders of the Foreman National Bank and the

Foreman Trust & Savings Bank, Chicago, on Jan. 8 elected

John M. Hancock of Lehman Bros., New York, a director to

succeed Robert Lehman, and added to the directorate Frank

E. Lackowski, Chairman of the Board of the North West-

ern Trust & Savings Bank, bringing the total number of

directors up to twenty-one, according to the Chicago "Jour-

nal of Commerce" of Jan. 9. At the subsequent meeting a
the directors, the following changes were made in the of-

ficial staff of the Foreman National Bank: W. F. Copeland,

heretofore a Second Vice-President, and Fred A. Rozum,

manager of the foreign department, were advanced to Vice-

Presidents, while Otto J. Hansa, formerly an Assistant

Cashier, was promoted to a Second Vice-President; Kenneth

Carpenter and V. L. Bartling were named Second Vice-

Presidents.
Changes were also made in the personnel of the Fore-

man Trust & Savings Bank. Neil J. Shannon, formerly

Trust Officer, was promoted to a Vice-President; John W.

Bissell, Secretary, was given the added title of Vice-Presi-

dent; John W. Ogden, formerly Assistant Manager of the

bond department, was promoted to a Second Vice-President,

and the following additions to the roster were made: Sam-

uel J. Marks, was appointed a Vice-President of the real

estate loan department, and Edwin R. VanHohn was named

Assistant Secretary of the trust department.

The Northern Trust Co. of Chicago announced several pro-

motions, following the annual meeting of its directors on

Jan. 15. The promotions included the appointment of Arlen

J. Wilson, formerly Assistant Secretary, and George F.

Spaulding, Manager of Bond Department, as Second Vice-

Presidents; A. Dean Hutchings and William P. Whelan

were made Assistant Cashiers; Jesse M. Barrett was ap-

pointed an Assistant Secretary; Pat G. Morris was made

Assistant Manager of the bond department, and Louis F.

Watermulder was made Manager of the buying division of

the bond department.

Numerous promotions are announced as a result of the
annual meeting of the directors of the National Bank of
the Republic, Chicago. Edward P. Vollertsen, a Vice-

President, was given the additional title of Comptroller;
Howard M. Donovan, Melville S. Newcombe and George
J. Smith were made Assistant Vice-Presidents; Jerome A.
Dattilo and Mahlon E. Shanahan, were designated As-
sistant Cashiers, and Rueben D. Beckett, an Assistant Trust
Officer, Stanley K. Jakely and Paul Marinangeli were

promoted to Assistant Managers of the foreign department.
and C. F. Bischoff was named Assistant Manager of the

National Republic Safe Deposit Co.

Directors of the Old Dearborn State Bank of Chicago at

their organization meeting on Jan. 15 appointed Lucius

Teter, Chairman of the Board, according to the Chicago

"Journal of Commerce." Mr. Teter on Jan. 8 resigned as

President of the Chicago Trust Co. to become Chairman of

the Board of that institution, which has acquired a con-

trolling interest in the Old Dearborn State Bank. Mr.

Teter succeds J. L. Kraft, Chairman of the Kraft-Phenix •

Cheese Co., but Mr. Kraft continues as a director. Besides

Mr. Teter the stockholders at their annual meeting elected

several new members to the Board, including C. H. Chad-

wick, Chairman, Chicago Towel Co.; C. H. Fox, Vice-Presi-

dent, Chioago Trust Co.; Harry N. Gifford, President,

Maizewood Products Corp.; B. A. Massee, Vice-President,

Colgate-Palmolive-Peet Co., and C. M. Moderwell, Presi-

dent C. M. Moderwell & Co.
The directors re-appointed R. A. Drum President and also

re-appointed the other officers with the following promotions:

C. R. McEldowney, formerly an Assistant Vice-President,

was advanced to a Vice-President; A. F. Whitehead, Cashier,

was made Vice-President and Cashier while George W.

Fawell was made Trust Officer. An executive committee

was also chosen composed of the following members:
C. H. Fox, Chairman; Henry W. Drucker, Harry N. Gifford J. L

Kraft and C. M. Moderwell.

At the annual meeting of the Directors of the Chicago

Trust Co., Chicago, on Jan. 8, Lucius Teter resigned the

Presidency of the institution, an office he had held since

1908, and was appointed Chairman of the Board, a newly

created office. John W. O'Leary, who joined the company

as Senior Vice-President in 1919, was then promoted to the

Presidency to succeed Mr. Teter. Other changes in the per-

sonnel of the Chicago Trust Co. included the following ap-

pointments: William J. Kelly, formerly a Second Vice-

President, was made Vice-President in charge of the bank-

ing department; T. H. Golightly, formerly a Second Vice-

President, and Joseph A. Duner, heretofore Cashier, were

advanced to Vice-Presidents; Leslie M. McMahon, formerly

Auditor, was appointed Cashier; L. L. Murphy was named

an Assistant Cashier; Donald W. Laing was made Assistant
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Trust Officer; Glenn I. Johnson was named an Assistant
Secretary and G. Henry Olson was transferred from Assist-
ant Cashier to Auditor. Commenting on the retirement
from the Presidency of Mr. Teter and the promotion of Mr.
O'Leary, the Chicago "Journal of Commerce" on Jan. 9
said:

Lucius Teter, in relinquishing the Presidency of the Chicago Trust Co.,which office he has filled since 1908, is understood to entertain noplan of retirement. As chairman of the board, he will devote his timeprimarily to the expansion policies, including those of the C. T. C. Se-curities Co., an investment subsidiary. Mr. O'Leary will assume execu-tive control of the bank. Both men have been outstanding national fig-ures in banking and business. Mr. O'Leary came to the bank late in1919 after retiring from the active management, although continuingownership, of the Arthur J. O'Leary and Sen Steel Co. In 1925 and 1926he was President of the United States Chamber of Commerce and had pre-viously served as President of the Chicago Association of Commerce.

At the annual meeting of stockholders of Noel State Bank,
1601 Milwaukee Ave., Chicago, all directors were re-elected.
At the annual meeting of the directors on Jan. 16th, the
following changes took place in the official staff of the bank.
Agnes J. Olsen was appointed Secretary; Edward H. Ras-
musson Assistant Cashier and Auditor; Helen Burmood,
Assistant to Trust Officer. All other officers were re-appointed.

Under plans announced Jan. 10 by Robert W. Webb,
President of the First Minneapolis Trust Co., Minneapolis,
and approved at the recent annual meetings of stockhold-
ers of the corporations .concerned, the securities and real
estate business hitherto conducted by the bond and real
estate departments of the First Minneapolis Trust Co. will
be taken over by the First Minneapolis Co., successor by
change of name to the First National Corporation in Min-
neapolis. Officers of the First Minneapolis Company are:Lyman E. Wakefield, Chairman Board of Directors; Robert W. Webb,President; I. H. Overman, P. J. Leeman, and D. C. Hair, vice-Presidents;Hugh W. Martin, Secretary and Treasurer; Henry E. Atwood, BondOfficer; A. 0. Danenbaum, Real Estate Officer, Louis K. Hull, and A.H. Lindemann, Assistant Treasurers.
The capital stock of the First Minneapolis Co. will be$1,500,000, composed of 300,000 shares of stock at a par valueof $5 per share. All the stock will be owned by the stock-holders of the First National Bank, certificates entitling

the holders to proportionate ownership in the First Na-
tional Bank, the First Minneapolis Trust Co. and the First
Minneapolis Co. When proposed new financing is com-
pleted, the First Minneapolis Co. will have in addition
to its capital of $1,500,000, a surplus of $800,000. The new
company will engage in the underwriting of securities of
Northwestern public utilities, industrial corporations and
municipalities and will deal in both bonds and stocks.
Property interests of shareholders of the First National
Bank, it is stated, are in no way affected by the change,the pro rata interest in the Bank, Trust Co. and First Minne-
apolis Co. remaining unchanged. Headquarters of the new
company will be the same as at present, in the officesof the First Minneapolis Trust Co. at 115 South Fifth St.The change of status will not become effective until the newfinancing has been completed, probably about March 11929.

With the exception of Michael Cudahy, who resigned,all directors of the First Wisconsin National Bank, Mil-waukee, were re-elected at the annual stockholders' meet-ing on Jan. 8.
At the annual meeting of the directors of the First Wis-consin National Bank held Jan. 10, Henry J. Kloes, a Vice-President, resigned because of ill health after 51 years ofactive service with the institution. James J. Brooks, here-tofore an Assistant Cashier, was made an Assistant Vice-President, while H. Eskuche and Richard J. Lawless wereappointed Assistant Cashiers. All other officers were re-appointed. The complete personnel of the institution isnow as follows:
Walter Hasten, President; Albert C. Elser, Robert W. Baird, AugustW. Bogk, F. K. McPherson, Geo. C. Dreher, John D. Bird, J. U. Lademan,R. L. Stone, W. G. Whyte, Wm. IL Adams, A. V. D. Clarkson, and Geo.E. Fleischmann, Vice-Presidents; A. G. Casper, Cashier; E. R. Ormsby,Frank Wergin, George T. Campbell. Edward A. Bacon, Philip P. Ed-wards, N. Rendenbach, C. D. Raney, R. E. Wright, NV. H. Correll, R. S.Peotter, John R. Stewart, M. E. Baumberger, and James J. Brooks, As-sistant Vice-Presidents; Oscar Katsch, L. K. Houghton, E. V. Kaiser,Kurt Meyer, A. H. Hornet fer, F. T. Nicola', R. R. Roehm, W. A. ManegoldClarence Becker, Jas. L. White, Herman Eskuche, and Richard J. Lawless'Assistant Cashiers; Wm. C. Haas, Manager Foreign Department;Zimmer, Assistant Manager Foreign Department; Herman Graf, ManagerSavings Department, and S. R. Quaden, Comptroller.
The directors, at the same meeting, increased the capitalof the bank from $9,000,000 to $10,000,000, and the surplus

from $5,000.000 to $6,000,000. The 10,000 shares of new
stock will be issued at $300 a share, to which present stock-
holders will be given the opportunity to subscribe at the
rate of one share for every nine shares now held. Of
this $3,000,000, $1,000,000 will be added to the capital of
the bank and $1,000,000 to the surplus, while $1,000,000
will be added to the surplus of the First Wisconsin Co.
Only one change was made in the personnel of the FirstWisconsin Trust Co., namely, Hugh W. Grove, formerly a

Vice-President of the First Wisconsin Co., was appointed
a Vice-President and Trust Officer.
Many changes were made in the roster of the First Wis-

consin Co. Albert C. Elser, a Vice-President of the FirstWisconsin National Bank and the First Wisconsin Trust
Co., was made a Vice-President of the company. Mr. Elserwas formerly President of the Second Ward Savings Bank,Joseph A. Auchter, formerly Treasurer, was appointed aVice-President; A. M. Hewitt, formerly Vice-President ofthe Second Ward Securities Co., was made a Vice-Presi-dent; Milton 0. Kaiser, Secretary, was named AssistantVice-President and Secretary; G. Harold Pfau, hereto-fore Assistant Vice-President of the Second Ward SecuritiesCo., was made Assistant Vice-President; S. E. Johanigman,formerly Assistant Vice-President of the Second Ward Se-curities Co., was appointed Assistant Vice-President. Mr.Johanigman is in charge of the Chicago office of the com-pany. William F. Style, heretofore Assistant Treasurer,promoted to the office of Treasurer. Hugh E. Grove, asnoted above, resigned as a Vice-President .to become Vice-President and Trust Officer of the First Wisconsin TrustCo. Other officers of the First Wisconsin Company were re-appointed, making its official staff as follows:
Walter Kasten, Chairman of the Board; Robert W. Baird, President;Albert C. Elser, William H. Brand, Joseph A. Auchter and A. M. Hewitt,Vice-Presidents; Milton 0. 'Kaiser, Secretary and Assistant Vice-President;G. Harold Pfau and S. E. Johanigman, Assistant Vice-Presidents, andWilliam F. Style, Treasurer.
Earnings of the First Wisconsin group, as reported tothe stockholders at the recent annual meetings, amountedto $1,147,000 for 1928, after allowing for the unusual ex-penses incurred due to consolidations, alterations and otherItems involved in the large expansion of the group duringthe year. This is a substantial increase over 1927 earn-ings.

Many changes were made in the personnel of the CentralNational Bank of Topeka, Kan., and its affiliated institu-tion, the Central Trust Co., at the annual meetings of theirrespective directors on Jan. 12, according to the Topeka"Capital" of the following day. J. R. Burrow, for manyyears President of both the bank and trust company, be-came Chairman of the Board in each instance. As Chair-man of the Board Mr. Burrow will continue active as here-tofore in the management of the banks, it was said J. R.Burrow, Jr., heretofore Vice-President of each institution,was advanced to the Presidency of both; George A. Guild,who had been a Vice-President of both institutions, was madeVice-Chairman of the Board in the case of the CentralNational Bank, while C. B. Merriam, formerly a Vice-Presi-dent of both banks, was advanced to Vice-Chairman of theBoard in the case of the Central Trust Co.; Roy L. Bone,who resigned as State Bank Commissioner on Jan. 12, wasappointed active Executive Vice-President .of the CentralNational Bank, assuming his new duties on Jan. 14. Mr.Bone, it is understood, was also appointed a Vice-Presidentof the Central Trust Co. J. E. Merriam, formerly AssistantTreasurer of the Central Trust Co., was promoted to Vice-President and Secretary of that company, and F. F. Clinger,an Assistant Cashier of the Central National Bank, wasmade Assistant Treasurer of the Central Trust Co., also.W. W. Payne, was appointed Manager of the bond depart-ment of the Central Trust Co., a newly created position. Atthe stockholders' meetings of the respective institutions,held previously on the same day, all the old directors of bothbanks were re-elected.

The Denver National Co., a subsidiary of the DenverNational Bank of Denver, Colo., was authorized by the stock-holders of the bank on Jan. 8 and provided with a workingcapital of $350,000. The directors are: Henry C. VanSchoack, C. K. Boettcher, C. A. Bowman, C. F. Clay,J. B. Grant, Geo. B. Harrison, W. E. Porter, all directorsof the bank, and J. F. Burns, Francis J. Kirchhof, Erie 0.Kislter, F. W. Souborn, Jr., Raymond Sargeant, N. C.Steel, R. C. Van Schoack and C. Emmet Wilson. The
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Denver National Co. has purchased th
e business of Van

Schoack & Co. a real estate, loan and 
property management

company and Henry C. Van Schoack electe
d President of the

new company. Plans to organize the 
latter were referred to

in these columns Dec. 15, page 3349
.

Another consolidation of large St. L
ouis banks is an-

nounced this week, namely that of the
 National Bank of

Commerce and the Mercantile Trust
 Co. The announce-

ment was made in a joint statement
 by John G. Lonsdale,

President of the National Bank of 
Commerce, and George

W. Wilson, President of the Mercanti
le Trust. The capital,

surplus and undivided profits of th
e new organization, the

name of which has not been d
etermined, will total $17,-

500,000, and its resources will 
aggregate more than $164,-

000,000. The statement referred 
to follows:

The directors of the National B
ank of Commerce and the M

ercantile

Trust Co. have agreed to rec
ommend to their respective stock

holders the

consolidation of the two institut
ions. The capital, surplus an

d undivided

profits recommended are 317,
500,000, of which $9,812,500 113

 to be con-

tributed by the National B
ank of Commerce, and $7,687,500 

by the Mer-

cantile Trust Co. The capit
al may be increased, the cont

ributing ratios

of each bank to remain 
the same. The shares of stock in

 the new bank

will be divided equally be
tween the two contributing ba

nks. The new

institution will be housed in t
he present quarters of the 

Mercantile Trust

Co. The land and Minding
* Of the National Bank of C

ommerce will belong

to the new bank and be retain
ed for the present.

The plan contemplates the pa
yment to the stockholde

rs of the National

Bank of Commerce of appr
oximately $5,500,000 in li

quidation of surplus

assets, equivalent to $55 pe
r share. The stockholders 

of the National

Bank of Commerce will rece
ive for each share now he

ld approximately

$55 from assets to be li
quidated and one-half share of

 stock in the merged

bank. The stockholders of t
he Mercantile Trust Co. wi

ll be returned ap-

proximately $4,312,vo or $14
3 per share, and in additi

on one and two-thirds

shares of stock in the merge
d bank for each share held.

According to the last publish
ed statement, the capital o

f the National

Bank of Commerce is $10,
000,00, divided into 100,000 

shares, and it has

a surplus and undivided 
profits, including investment

s in the Federal

Commerce Trust Co., of $5,304,
628. The Mercantile Trus

t Co., a capital

of $3,000,000. divided into 
30,000 shares, and surplus a

nd undivided profits

of $9,234,870.

A joint committee from th
e two banks will be app

ointed to work out

the details of the merger, i
ncluding the name of the m

erged bank and the

personnel of its officers.

R. L. Thornton, Pres
ident of the Mercantile Na

tional

Bank and of the Mercant
ile Trust & Savings Bank

, Dallas,

Tex., announces that the 
institutions will consolidate u

nder

the title of the Mercant
ile Bank & Trust Co. of

 Texas with

capital of $2,000,000 and 
surplus and undivided profit

s in

excess of $600,000. This 
consolidation was stated "will ma

ke

the Mercantile the 
largest institution of its 

type in the

Southwest, increasing its c
apital $750,000; its surplus 

pro-

portionately." The new 
organization will have deposits 

of

more than $15,000,0
00. There will be no change i

n the

officers or employees. J. 
Perry Burrus will be C

hairman of

the new Board of D
irectors.

The proposed consolidation of the Nati
onal Bank of

Rocky Mount, Rocky 
Mount, N. C., and the Fi

rst National

Bank of that place, under
 the charter of the Na

tional Bank

of Rocky Mount (whic
h began business Jan. 

1, 1889) and

under the title of the Fir
st National Bank of Ro

cky Mount,

became effective on Jan. 
1. The new organiz

ation starts

with a capital of $262,5
00, surplus of $100,000

 and undi-

vided profits of $37,500, 
deposits of $3,459,093 and 

total re-

sources of $4,010,494. The 
officers sare: Thomas H. 

Battle,

Chairman of the Board; Fr
ank F. Fagan, Presiden

t; G. L.

Wimberley and A. P. Thorpe, 
Vice-Presidents; T. A. 

Avera

and J. L. Sutter, Active Vice
-Presidents; W. F. Parkerson

,

Cashier, and N. S. Bennett 
and J. C. Gorham, Assi

stant

Cashiers. Reference was made to 
the approaching union

of these banks in our issue of
 Sept. 15, last, page 

1482.

The Directors of the Republi
can National Bank & T

rust

Co. of Dallas, Tex., announce 
the election of the 

bank's

executive officers as follows: W.
 0. Connor, Chairman 

of

the Board; Wirt Davis, Vice
-Chairman; F. F. Florence,

PPresident ; Leslie Waggener, Ex
ecutive Vice-President, a

nd

the re-election of all other off
icials of the bank.

Following the annual meeting of the
 directors of the Sea-

board National Bank of Los 
Angeles, Cal., on Jan. 10

, the

appointment of K. L. Carver, Ch
airman of the executive

committee of the bank, as a Vice
-President of the institu-

tion, was announced, accordin
g to the Los Angeles "T

imes"

of Jan. 11. Mr. Carver
, who has been associated wi

th the

bank since its inception
 about four years ago, is a

lso a

Vice-President of the S
eaboard National Securities 

Co.,

the holding company 
of the bank. He is Vice-Presid

ent of

•the California Dai
ries, Inc.

The combined statement of condition of the Cro
cker First

National Bank and the Crocker First Federal
 Trust Com-

pany of San Francisco as of Dec. 31 1928, it i
s announced,

shows a net addition to undivided profits of $673
,000, after

allowing for regular dividends of $13 per share an
d extra

dividends of $1 per share. During the year the bank or-

ganized the Crocker First Company to take over
 the func-

tions of its bond department. For this purpose $500,000

was diverted from the undivided profits of the ban
k to the

capital account of the Crocker First Company. Com
bined

working capital of the bank and its two auxiliary
 institu-

tions, it is stated, totaled $13,147,000, as compared
 with

$12,474,000 of the bank and the trust company at th
e cor-

responding date last year. Total resources were $128,694,-

021, as against $123,916,196 last year.

The following news item comes to us this week f
rom

the Bank of Italy National Trust & Savings Ass
ociation,

San Francisco:
Employees of the Bank of Italy are owners o

f 91,000 shares of Trans-

america Corporation stock, it became known
 through publication of the

annual report of President James A. Bacigalupi
, on the Employes Com-

pensation Plan.
This is stock held for employes under the bank's

 Compensation Plan

and is exclusive of shares purchased by employes 
on their own account.

It represents more than 1% of the outstand
ing shares of the billion dollar

corporation, organized as the holding co
mpany for the Bank of Italy and

its sister institutions. The shares have a present market value of $
12,-

104,048, so that employes' holding have
 increased approximately $2,600,-

000 since December, 1927.

The trustee, for the six months' period just ende
d, purchased for the ac-

count of employes 10,749 shares at $12
5, which is approximately $7 be-

low the market, making a total of $1,343
,625. Of this sum, the bank

contributed $1,174,781, 40% of its n
et profits after the deduction of all

dividend and reserve charges. Employes' savings, dividends and miscel-

laneous items, made a grand total of $1,652,90
2.09 paid into the fund dur-

ing the year, of which part was distributed i
n cash dividends or refunded

to employes leaving the bank.

"Most significant to my mind is the item 
of dividends paid employes,"

said Mr. Bacigalupi in commenting on the r
eport. "This totals for the

six months, in round numbers, $150,000 
and is approximately one-half

of the amount contributed by employes as sa
vings. It is particularly

gratifying to me to commen upon this fac
t because, on the inauguration

of this plan in January of 1925, it was my priv
ilege to address groups of

employes assembled in different parts of
 the State, concerning the nature

and possibilities of what was then still a hopefu
l experiment. The ques-

tion was not infrequently asked as to what imm
ediate benefits the employe

would derive from the plan. At the time I commented on the dividend

feature of the plan but even I, sanguine as I w
as concerning the growth

of our great institution, did not dream that, after 
four short years, employee

as a group would be receiving a cash return equal t
o 50% of their own

personal investment in the plan."

The practical working out of the plan is shown in an interesting

example of an employe, who has been employed
 with the bank since

1918 and who receives a salary of $205 a month:

Savings deductions  
$108.00

Extra compensation  
 123.00

Special compensation  
 254.10

Cash balance fwd. from previous statement 
 164.42

It. on previous cash balance   
3.29

Increment of fractional share  
 9.87

Transarnerica Fractions (cash value)  
 62.50

Total available for investment in stock 
this 725.18

Shares purchased at $125 (5)  
 625.00

Shares previously credited  
 52

Total No. shares to date  
 57

Cash balance fwd. to next period  
 100.18

Hamilton J. Corbett was elected Pres
ident of the Security

Savings & Trust Co. of Portland, Or
e. (an affiliated insti-

tution of the First National Bank of th
at city) at the di-

rectors' annual meeting on Jan. 10,
 according to the Port-

land "Oregonian" of Jan. 11. Mr. Corbett, who has been

a Vice-President of the institution sinc
e his return from

overseas service in the World Wa
r, succeeds in the Presi-

dency C. F. Adams, who was made Chairman of the Board

of Directors. Since the death of A. L. Mills in 1927, then

President of the First National Ban
k, :Mr. Adams has been

President of both institutions. He had
 been President of the

Security Savings & Trust Co. for more than
 26 years, and

with the late Mr. Mills was its founder. The Security

Savings & Trust Co. has been affiliated with the First

National Bank since 1914 and their combined resources

are in excess of $54,000,000.

The paper mentioned also stated that the Bank of East

Portland has just recently been taken over by the First

National Bank and that Mr. Adams, Elliott IL Corbett and

Henry F. Cabell, present directors of the First National

Bank, and A. L. Mills, Jr., as Assistant Cashier of the lat-

ter, had been added to the directorate of the acquired bank.

H. H. Newhall, President, and Roger Newhall, Cashier, of

the Bank of East Portland, were re-elected directors of the

Institution. It was furthermore stated that R. M. Dobie,

an Assistant Cashier of the First National Bank, was

made a Vice-President of the Bank of East Portland.
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M. A. Arnold, President of the First National Bank ofSeattle, Wash., announced two promotions in the bank'sofficial staff, following the Directors' annual meeting onJan. 8, as reported in the Seattle "Post-Intelligencer" ofJan. 9. W. H. Berry, formerly Assistant Cashier, was ad-vanced to the Cashiership, while E. B. Bluckhohn, here-tofore an Assistant Cashier, was advanced to AssistantVice-President.

The Bank of Montreal (head office Montreal, Canada)announces this week that the directors of the institutionhave decided to issue new stock to shareholders at the priceof $200 a share, en a basis of one new share for every fiveshares held, and is applicable to stockholders of recordFeb. 9, next. As the present market price of the bank'sstock is in the vicinity of $400, very valuable rights willaccrue to shareholders through this arrangement. A letterto the shareholders over the signature of Sir Frederick Wil-liams-Taylor, the General Manager of the bank (as printedin the Montreal "Gazette" of Jan. 14) says in part:"To meet the demands of the bank's increasing business in Canada andelsewhere, the board of directors have by resolution decided to increasethe bank's paid-up capital by 59,834 shares of the par value of $100 each.The shares will be allotted in accordance with the provisions of the BankAct to the shareholders of the bank of record at the close of business onthe 9th day of February 1929, in proportion to their respective holdingsat 8200 per share. Under the allotment each shareholder will have theopportunity to purchase at the price of $200 one new share in respect ofevery five shares held.
"Shareholders who on the allotment date hold a multiple of five shareswill receive the fullest advantage of the new stock issue, and we suggestto those whose present holdings do not constitute a multiple of five thatthey may reap this advantage by purchasing the necessary number ofadditional shares before the 9th day of February next, either through theirbrokers or any of the bank's branches, who will be glad to attend to thedetails of malting such purchases.
"A formal notice of the number of shares allotted to you and contain-ing advice of the due dates and place of payment for the new shares willbe mailed to you on or about the 9th day of February next."Under the above allotment of shares the paid-up capital stock of thebank will be $35.900,000. and in order to bring this to a round amount of$36.000,000, the board of directors have made in a similar manner a furtherallotment of 999 shares, this being the number of shares necessary for thatpurpose. The a.lotment date will be as mentioned above, but as In viewof the small number of shares concerned a full share may be allotted onlyIn respect of every 300 shares held, fractions accruing to holders of sharesbelow this number will be disposed of under the terms of the Bank Actand the proceeds will in due course be remitted to the shareholders."

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Price fluctuations in the New York stock market havebeen somewhat irregular the past week, but the active listas a whole has latterly shown an advancing tendency. In-dustrial shares and specialties attracted considerable specu-lative attentio,n during the forepart of the week, but railroadissues, motor stocks and public utilities moved up with theleaders as the week advanced. Call money ranged from7% on Monday and Tuesday to 8% and 9% on Wednesday,but declined from its renewal rate of 8% to 6% onThursday,maintaining the latter throughout the day on Friday. Thereport of the Federal Reserve Bank made public after theclose of business on Thursday showed a further increasein brokers' loans of approximately $71,000,000.
Prices moved irregularly during the two hour session onSaturday, week end realizing forcing many speculative fa-vorites to lower levels, though here and there throughoutthe list was an occasional issue that was really strong. Anoteworthy example of the latter was Chile Copper whichbounded forward to the highest peak in the history of thecompany. Pullman Corp. also was strong and sold up to89, as compared with its previous close at 863/s. GeneralMotors was heavy and slipped off a point at 198 and Chryslerdropped back to 1223. Studebaker and Packard, on theother hand, were conspicuously strong and registered sub-stantial gains. The market was full of cross currents in theprice trend as trading opened on Monday, but displayedconsiderable improvement as the day advanced and manyof the recent speculative favorites gave a good account ofthsemselves before the close. The feature of the day wasthe strength of the aeroplane stocks, Wright moving up 15points to 291 and Curtiss advancing more than six pointsto 163. Rubber issues also enjoyed goodly advances,United States Rubber selling up to 55 at its high for the dayand Goodrich and some of the lower priced issues closingwith substantial gains. In the railroad group Pennsylvaniawas the outstanding feature and soared to the highest topreached in recent years. One of the spectacular featuresof the late trading was the sharp run up of Allied Chemi-cal & Dye which moved into new high ground at 272 whereit was up about 15 points on the day. Continental Motorswas unusually active and moved ahead to 24%, followed byStudebaker which improved about two points.

The market opened strong on Tuesday but declined in theafternoon as call money advanced to 8%. Railroad shareswere about the strongest of the day. Copper stocks im-proved, especially Greene-Cananea which advanced morethan four points. Several of the specialties were bid upAir Reduction shootink ahead to the highest level for thepresent stock and Union Carbide & Carbon, Electric Auto-Lite, Vanadium and Virginia-Carolina Chemical all reachingnew top levels. American Tel. & Tel. which crossed 200with a substantial gain. International Tel. & Tel. soldup to 214. Borden Co. rushed forward to a new top at1893<, though it closed at 187 with a net gain of four points.The course of the market was completely reversed on Wednes-day and stocks moved vigorously upward in a strong rally.Continental Motors reached a new high at 26. GeneralElectric enjoyed a gain of more than four points and closedat 236% and Allied Chemical & Dye forged ahead to 280,closing at 279 with a net gain of 17 points on the day. Oneof the features of the day was the demand for United StatesSteel common which ran up nearly seven points to 171%.American Telephone & Telegraph continued its rise andclosed about four points higher.
On Thursday a tone of decided strength and buoyancy wasapparent all through the list. This was due in part to themore favorable rate for call money, which declined to 6% onrenewals. The early strength of United States Steel commonalso was a strong factor in the general improvement. Rail-road shares were exceedingly active, particularly New YorkCentral, which moved vigorously upward, and closed at 193,with a net gain of three points. Pennsylvania RR. boundedupward to a new high at 813/8. Ches. & Ohio gained morethan two points at 2173.1 and Rock Island ran upward abouttwo points. In the afternoon trading Chile Copper pro-vided the feature, as it soared upward into new high groundat 83., Kennecott Copper, Greene-Cananea and Cerro dePasco were also much stronger. Motor stocks movedbriskly forward under the guidance of General Motors, whichscored a gain of 2% points. Packard advanced nearly sixpoints and substantial advances were made by Chrysler,Hupp, Studebaker and a number of other active stocks. In-dustrial specialties were also in demand, Electric Auto-Liteand Borden Co. standing out conspicuously on the side of theadvance. Public utilities were represented on the upsideby Columbia Gas and General Electric, the latter at one timeselling more than five points higher than the previous close.Westinghouse also reached higher levels.
The outstanding feature of the trading on Friday was thevigorous upward swing of United States Steel common whichreached its highest in all time as it crossed 180 with a gainof more than eight points. Pennsylvania RR. was also aspectacular performer and surged upward to its highest peakin 25 years. Vanadium was noteworthy for its strength, asit shot forward to a new high for the year. Specialties con-tinued in demand, many issues heing hought up in largeblocks at higher prices. A typical instance of this was oneorder of 12,000 shares for Postum which was taken at 76,followed by a block of 5,000 shares at a higher price. GoldDust was taken up in a similar way and Johns-Manville ad,vanced 13 points to 213, but yielded to 206 and closed witha net gain of 5% points. The motor shares and copperstocks were practically at a standstill, though in the latetrading Greene-Cananea shot upward about six points andclosed at 177%. International Nickel also was in strong de-mand and sold up to 64% with a gain of 75/i points. Somerailroad stocks worked higher, particularly Baltimore & Ohio,Rock Island, Erie first pref., Norfolk & Western and Mis,souri pref. The final tone was good.
TRANSACTIONS AT THE NEW YORK STOCK =CHANGE.DAILY, WEEKLY AND YEARLY.

wea Muted Jan. 18.
Stocks,

Number of
Shares.

Railroad.
&e..

Bonds.

State.
Municipal &
Foreign Bonds,

United
&ales
Bonds.

Saturday  1,723.700 32,816,000 31,915.000 3171,000Monday 3,921,050 6,730,000 2,865,000 575,000Tuesday 4,181,350 7,555,000 3,187,000 354,000Wednesday  3,670,300 7,122,000 2,773,000 1,018,030Thursday 4,255,100 7,305,000 2,673,000 362,000Friday  4,935,550 6.761,000 1.742,000 179,060
Total  22,687,050 838.289,000 $15,155,000 $2.659.000

Sales a:
Neu Fort Stock

Exchange.

Steeka—iLNo.d3or Shares

State and 
rnmefnotrebori

ign 
ggilai

Railroad & misc. bonds

Total bonds 

Week Ended Jan, 18, Jan. 1 to Dec. 18.
1929. 1928. 1929.

22,687,050

$2,659,000
15,155,000
38,289,000

10,275,050

82,733,500
19,822,500
41,774,600

62,532,390

$9,071,500
36,268,500
97,853.000

$56,103,000 $64,330.600 $143,197,000

1928.

36,666,206

$12,537,250
53,608,500
121,917.800

$188,063,558
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DAILY TRANSACTIONS AT THE BOSTON, PHILA
DELPHIA AND

BALTIMORE EXCHANGES.

Week Ibuted
Jan. 18 1929.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares . Bond Sales. Shares. Bond Sates.

Saturday  .34,251 $15,000 a46,794• $48,000 65,413

Monday *61,005 22,000 a108,510 42,000 811,335 8,000

Tuesday *77,725 47,000 a89,262 11,000 84,010 48,600

Wednesday  *66,072 22,050 696,224 18,500 65,021 40,000

Thursday *83,509 65,000 a92,568 36,400 67,585 37,200

Friday  34,576 44,000 a24,600 66,822 75,000

Total  357,138 8215,050 457,958 5155,900 40,186 $208,800

Prey, week revised 430.109 3178.000 567.084 3210.600 24,720 8149,700

* In addition, sales of rights were Saturday, 417; Monday, 350
; Tuesday, 287'

Wednesday, 584; Thursday, 1,772.

a In addition, sales of rights were Saturday, 300; Monday, 3,500;
 Tuesday, 2,400;

Wednesday, 10,500; Thursday, 7,200.

lib In addition, sales of rights were Saturday, 4,748; Monday, 3,39
7; Tuesday.

8,500 ;Wednesday, 4,134; Thursday, 4,805; Friday, 5,775.

cln addition, sales of warrants were Saturday, 90; Tuesd
ay, 109; Wednesday,

10; Thursday, 534; Friday, 22/.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity. Rate. did. Askea.

Mar. 15 1929
Mar.15 1929_
June 15 1929__ _
Sept. 15 1929
Dec. 15 1929..

384%
334%
414%
434 %
434%

Maturity.
Int.
Rate. BM. Asks-

9921n, 99210
9921n; 9927n
9921a 9921n
9923,1 9921n
9911n 99213k

Sept. 15 1930-32
Mar. 15 1930-82
D's.15 1930-32
Sept. 15 1929

834%
334%
34%
484%

9621n 97
9621n; 97
9621n' 97
100 1 1001n

New York City Realty and Surety Companies.
(All prices dollars per share.

Alliance JOU
Amer Surety
Bond & M G_
Lawyers Mtge
Lawyers Title
& Guarantee
Mtge Bond._

Bid
80
330
440
314

380
138

Ask
85 N Y Title &
340 Mortgage_
450 U s Casualty. 
320

385
145

Bid

590
470

Ask

598
490

Realty Assoc's
(Bklyin corn
let pref____
2d pref____

Westohester
Title & Tr_

Bid

520
96
95

450

As,

540

New York City Banks and Trust Companies.
Writes dollars per share.)

Banks-N.Y.' BM
America  191
Amer Union*  240
Bryant Park* 275
Central  197
Century  240
Chase  856
Chath Phenix
Nat Bk & Tr 660

Chelsea Exeh• 412
Chemical_ _ _ _ 1080
Colonial*. ___ 1450
Commerce_ _ _ 875
Continental*. 600
Corn Exch___ y765
RIghts  34

Fifth Avenue_ 2200
First 5150
Grace  600
Hanover  790
Harrlman  910
Llber ty   290
Manhattan  820
National City
New  278
HUM  97

Park  840
Penn Exch... 178
PortiMorrls  750

Ask
194
250
325
203
260
860

070
422
1100

gg '-
766450

36
300
250

810
940
300
830

281
100
850
185

Banks-N.Y.
Public 
Seaboard -
Seward 
State* 
Trade* 
Yorkville_ _ _ _
Yorktown•_-

Brooklyn.
Globe Exch•_
Mechanics'_
Municipal •
Nassau 
People's 
Prospect 

Trust Co..
New York.

Am Ex Iry Tr
Banca Comle

Italians Tr_
Bank of N
& Trust Co

Bankers Triur
Bronx Co Tr_
Central Union
County 
Empire 

Ma
236
860
180
920
305
250
240

335
528
570
600
1000
160

522

415

Ask
240
875
186
940
325
290
260

350
535
580
610

175

528

430

830 840
1155 1165
420 460
1870 1900
780 ----
488 498

Tr. Coa.-N.Y.I B10
Equitable Tr_ 494
Farm L & Tr I 870
Fidelity Trust 435
Fulton  600
Guaranty_ 880
Int'IGernianicj 217
Inter.tate -. -I 475
Lawyers Trust 
Manufaet
New 325 par y235

Murray Hill_ _
Mutual mess

chester).....
N Y Trust. 
TimesSquare
Title Ou & Tr
S Mtge & Tr

United States
Westchest'eTr

Brooklyn.
Brooklyn_ _ _ _
Rights

Kings Co--
Mldwood__

290

375
1100
180
900
600
3525
1000

1590
610
2775
290

45*
500
880
451.,

890
224
485

239
26
300

405
115
186
915
616
3825
150

725
625
875
310

*State banks. i New stock. z I Ex-stock dlv. y Ex-rights.

THE ENGLISH GOLD AND SILVER MA
RKETS.

We reprint the following from the weekly 
circular of

Samuel Montagu & Co. of London, written 
under date of

Jan. 2 1929:
GOLD.

The Bank of England gold reserve against no
tes amounted to E153,783,

646 on Dec. 26 last (as compared with £155.21
0,986 on the previous Wednes-

day). For the first time since Jan. 4 last, w
hen the amount held was

£151,412,225, a slight decrease is shown as 
compared with the £153.906,315

hold on April 29 1925, when an effective gold 
standard was resumed.

The bar gold from South Africa this week 
amounted to £530,000. of

which about £420,000 was sold privately. There was only a small demand

for the remainder, the usual requirements of India 
and the trade being about

£56,000. leaving a small balance still to be d
isposed of.

The following movements of gold to and from the 
Bank of England have

been announced, showings net influx of £261,204 
since our last letter:

Dec. 28. Dec. 29. Dec. 31. Jan. 1. Jan. 2.

Received  Nil Nil £63,227 Nil £750,000

Withdrawn  £40,000 Nil 503,431 Nil 8,592

The receipt on Dec. 31 consisted of £63,000 in 
sovereigns from the Irish

Free State and £227 bar gold, and that to-day was in
 sovereigns released.

The withdrawals were. £500,000 in sovereigns set asid
e, £40,000 in sover-

eigns taken for export, and £12,023 in bar gold.

The following were the United Kingdom imports 
and exports of gold

registered from mid-day on the 24th ult. to mid-day on
 the 31st ult.:

Imports.
British South Africa £873.405 Switzerland  

Exports.
£13,680

British West Africa  19,866 British India 
75,088

Irish Free State  63.000 Other countries  27,002

Other countries  9.541 

£965.812 
£115,770

The Southern Rhodesian gold output for the mon
th of November 1928

amounted to 47,705 ounces, as compared with 43,056
 ounces for October

1928 and 47.435 ounces for November 1927.

SILVER.

The market has continued quiet as New Year 
holidays have obtained in

most centres. Resales on China account were offset by a 
little inquiry

from the Indian Bazaars, but business has not 
been important, prices

having moved only Yid. since our last letter. 
America remains inactive,

but if anything has been more inclined to sell.

The following were the United Kingdom imports and exp
orts of silver

registered from mid-day on the 24th ult. to mid-day on th
e 31st ult.:

Imports. Exports.

Germany  £9,850 Persia

France  17,310 Other countries

U. S. A  59,774
Other countries  765

  £90,000
2,676

E87,699

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees.) Dec. 22. Dec. 15. Dec. 7.

Notes in circulation 18697 18566 18481

Silver coin and bullion in India 10069 10238 10357

Sliver coin and bullion out of India 

Gold coin and bullion in India  3110 5iio 5iN
Gold coin and bullion out of India 

Securities (Indian Government)  4233 42:15 ,-i5
Securities (British Government)  685 585 584

Bills of exchange  600 400 200

The stock in Shanghai on the 29th ult. consisted of about 62,000 ,00
0 011t1C013

in sycee, 101.000.000 dollars and 5,740 silver bars, as compare
d with about

60.100,000 ounces in sycee, 99,000,000 dollars and 940 
silver bars on the

22d ult.
StaHstiols for the month of December 1928 are appended:

-Bar Silver per Or. Std.- Bar Gold
Cash. 2 Mos. Per Oz, Fine.

Highest price  26 9-16d. 26/d. 84s. 11/d.

Lowest price  26 3-16d. 26 5-16d. 84s. 1114d.

Average price  26.349d. 26.461d. 84s. 11.5d.

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

Cash, 2 Mos. Per Oz. Fine.

Dec. 28  26 7-16d. 2634d. 84s. 1134d.

Dec. 29  26 7-16d. 2634d. 84s. 1134d.

Dec. 31  2634d. 26 7-16d. 84s. 1134d.

Jan. 1  26/d. 26 7-16d. 84s. 1134d.

Jan 2  26516d. 2634d. 848. 11 Md.

Average  26.387d. 26.450d. 84s. 11.4d.

The silver quotations to-day for cash and two months deli
very are each

34d. below those fixed on the 27th ult.

02,676

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:

London week end, Sat., Mon., Tues., Wed., Thurs., Frt.,

Jan. 18 Jan, 12. Jan, 14. Jan, 15. Jan. 16. Jan. 17. Jan. 18.

Silver, per oz.d 26 7-16 26 7-16 26 5-16 26/ 2634 26 3-16

Gold,per fine oz 84s.11 yid. 84s.11/d. 848.11/d.
 848.11/d. 848.11/d. 8413.11/d.

Consols, 2/ %. ____ 5634 5634 56/ 5634 56/

British, 5%.__ ____ 103 103 103 103 102/

British, 434%. ____ 99 99 99 99 99

French Rentes
(in Paris)_fr. -_-_ 68.50 69.10 69.25 69.00 69.20

French War La

(in Paris).fr_ ____ 97.50 97.75 97.55 97.35 97.45

The price of silver in New York on the same days has been:

Silver in N. Y., per oz. (Ms.):

Foreign  5736 5734 5734 57/ 56/ 5634

COURSE OF BANK CLEARINGS.

Bank clearings the present week will again show a sub-

stantial increase compared with a year ago. Preliminary

figures compiled by us, based upon telegraphic advices from

the chief cities of the country, indicate that for the we
ek

ended to-day (Saturday, Jan. 19) bank exchanges for all the

cities of the United States from which it is possible to obta
in

weekly returns will be 23.9% larger than for the corre
spond-

ing week last year. The total stands at $13,998,01
5,080,

against $11,295,047,304 for the same week in 1927. 
At this

centre there is a gain for the five days ended Fri
day of 36.7%.

Our comparative summary for the week follo
ws:

Clearings-Returns by Telegraph.
Week Ended January 19.

1929. 1928.
Per
Cent.

New York 
$7,568,000,000 85,535,000,000 +36.7

Chicago 
668,663,020 617,357,809 +8.3

Philadelphia 
529,000,000 471,000,000 +12.3

Boston 
441,000,000 502,000,000 -12.2

Kansas City 
121,700,608 123,685,647 -1.6

St. Louis 
138,600,000 143.800,000 -3.6

San Francisco 
186,693,000 185,088,000 +0.9

Los Angeles 
•175,000,000 170.602.000 +2.6

Pittsburgh 
162,622.630 144,852.263 +12.3

Detroit 
236,588,166 163,000,000 +45.2

Cleveland 
125,393.352 108.482.257 +15.5

Baltimore 
83,873,789 86,441,283 -3.0

New Orleans 
64,832,047 61,951,822 +4.6

Thirteen cities, 5 days 310,501,966,612 $8,313,262,081 +26.8

Other cities, 5 days 1,163,045.955 1,077,708,765 +7.9

Total all cities, 5 days $11,665,012,567 39,390,970,846 +24.1

All cities, 1 day 2,333,002,513 1,904,076,458 +22.5

Total all nit'as for week 813.998.015.080 811.205.047 304 -3-25.9

* Estimated.

Complete and exact details for the week covered by the

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 com-

plete results for the week previous-the week ended Jan. 12.

For that week there is an increase of 21.1%, the 1929 aggre-

gate of clearings for the whole country being 814,838,062,436,

against $12,257,308,471 in the same week of 1928. Out-

side of this city the increase is only 1.6%. The bank ex-

changes at this centre record a gain of 33.2%. We group

the cities now according to the Federal Reserve districts
 in
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which they are located, and from this it appears that in the
New York Reserve district (including this city) there is an
expansion of 32.8%, but in the Boston Reserve district
clearings are 4.8% smaller and in the Philadelphia Reserve
district 2.6% smaller. In the Cleveland Reserve district
the totals show a diminution of 1.1%, in the Richmond Re-
serve district of 0.1% and in the Atlanta Reserve district
of 2.7%. In the Chicago Reserve district there is an in-
crease of 3.9% and in the St. Louis Reserve district of 0.3%
but in the Minneapolis Reserve district a decrease of 0.5%.
The Kansas City Reserve district shows 2.1% gain, the
Dallas Reserve district 10.6% and the San Francisco Reserve
district 8.7%.

In the following we furnish a summary by Federal Reserve
districts:

SUMMARY OF BANK CLEARINGS.

Week End. Jan. 12 1929. 1929. 1928.
Inc.or
Dec. 1927. 1926.

Federal Reserve Diets. $ S % S S
1st Boston_ _ . _ 12 cities 7 608,195,547 638,728,395 -4.8 554,346,738 550,977,211
2nd New York_11 " 10,216,528,966 7,693,640,906 +32.8 5,966,629,004 6,531,999,405
brd Plailadelphial0 " 642,236,150 659,151,868 -2.6 582,325,496 648,533,983
4th Cleveland._ 8 " 429,173,611 434,053,717 -1.1 418,784.570 423,723,604
5th Richmond _ 8 " 190,424,761 190,664,651 -0.1 202,013,634 218,604,869
8th Atlanta... _13 .. 213,579,022 219,608,730 -2.7 229,106,760 296,221,131
7th Chicago - - -20 " 1,142,728,270 1,099,442,493 +3.9 980,691,869 1,057,927,382
8th St. Louis- 8 " 245,507,111 244,842,100 +0.3 230,963,296 261,066,057
9th Minneapolis 7 .. 131,400,614 132,118,806 -0.5 121,060,119 134,986,021
10th Kansas City12 " 251,955,868 246,755,930 +2.1 255,672,383 249,114,818
11th Dallas  5 " 89,342,764 80,958,221 +10.6 91,755,732 96,961,258
12th San Fran_ _17 - 678,989,752 617,342,654 +8.7595,325,796 578,668,247

Total 129 cities 14,838,062,436 12,257,308,471 +21.1 10,228,685,397 11,045,778,987
Outside N. Y. City 4,788,025,904 4,713,799,966 +1.6 4,401,946,873 4,659,091,387

Canada 31 CitIPA meson .1 V= no/ tin .2.1,, 017 on, AO7 110 .0 117

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

Clearings at-
Week Ended Jan. 12.

1929. 1928.
Inc. or
Dec. 1927. 1926.

73 5
First Federal Reserve Dist rict-Boston

Maine-Bangor__ 646.860 818,756 -21.0 1,055,839 780,231
Portland 3,480,921 4.893.708 -28.9 3,902,603 3,897,542

Mass.-Boston _ _ 537,000,000 574.000,000 -6.4 494,000,000 487.000,000
Fall River_ 1,694,561 2.113.197 -19.8 2.094,968 2,664,070
Lowell 1,517,327 1,434,014 + 5.8 1.382,890 1,162,617
New Bedford _ 1,396,974 1,279,312 +9.2 1,324,710 1,618,029
Springfield. _ _ _ 5.850,557 5,641,982 +3.7 5.788,456 6,025,761
Worcester 4,407,076 3,830.600 +15.0 3,775,600 4,334,031

Conn.-Hartford 22,791,457 17,191,691 +32.6 16,343,08" 17,383,015
New Haven_ _ 9,983,738 9,604,768 + 3.9 7,825,703 7,994.752
. I .-Providence 18,586,500 17,088.500 +8.8 16,141,700 17,477,700
N. 11.-Manch'r. 839,576 831.867 +0.9 711,184 639.463

Total (12 cities) 608,195,547 638,728,395 -4.8 554,346,738 550,977,211

Second Feder al Reserve D Istrict-New York
N. Y.-Albany _ 6,843,454 7,331,752 -6.7 6,031,665 6,889,367
13inghamton_ _ 1,468,256 1,354,400 + 8.4 1,331,800 1,249,100
Buffalo 72,668,300 61,742,222 +17.7 55,765,483 62,002,289
Elmira  1,162,343 1,308,295 -33.4 1,035,823 1,480,054
Jamestown 1,622,944 1,745,384 -7.0 1,612,655 1,827,541
New York _ _ 10050 036,532 7,543,508,505 +33.2 5,826,738,524 6,386.687,600
Rochester 16,696,636 15,775,007 + 5.8 13,906,285 13,892,171
Syracuse 8,699.363 7.681,441 +13.3 6.798,231 6,514,290

Conn.-Stamford 5,217,161 3,943,215 +32.3 3,752,545 3,335,293
N. J.-Montclair 821,641 1,058,509 -22.4 866,603 778,880
Northern N. J... 51,292,936 48,192,176 +6.4 48,789,390 47,342,820

Total (11 cities) 10216 528,966 7,692,640,906 +32.8 5,966,629,004 6,531,999,405

Third Federal Reserve Dist rict-Philad elphla
Pa.-Altoona._ - 1,557.403 1,763,561 -11.7 1,712,883 1,578,044

Bethlehem_ _ _ _ 4,347,743 4,508,245 -3.6 4,017,445 4,219,954
Chester 1,391,741 1,397,114 -0.4 1,567,851 1,554,589
Lancaster 1,696,191 2,460,539 -31.1 2,047,562 2,723,539
Philadelphia_ - 609,000,000 621.000,000 -1.9 548,000,000 616.000,000
Reading 4,884,414 5,123,822 -4.7 4,534,441 4,135,479
Scranton  7,491,970 7,061,180 +7.1 6,919,633 6,746,162
Wilkes-Barre.. 4,863,627 4,948,157 -1.7 4.059,034 3,858,059
York 2,082,466 2.156,300 -3.4 1.872,234 1,977,988

N. J.-Trenton _ _ 4,920,595 8,732,960 -43.7 7.594,413 5,740.169

Total (10 cities) 642,236,150 659,151,888 -2.6 582,325,496 648,533.983

Fourth Feder al Reserve D istrIct-Clev eland-
Ohio-Akron. _
Canton 
Cincinnati_ _

6,884,000
5,451,152
73,530,315

7.101,000
5,241,333

84.972,000

-3.1
+4.0

-13.3

5,744,000
5,064,045

81,102,533

6,217,000
4,779.179

80,722,954
Cleveland 136,497,793 132,405,436 +3.0 123.779,359 125,731,759
Columbus 21,652,700 20.568,800 + 5.3 19,265,700 19.162.700
Mansfield 1,744,138 1,840.197 -5.2 2,102,499 2,157,410
Youngstown _ 6,666,701 7,085,821 -5.9 5,916,331 6.328.962

Pa -Pittsburgh _ 176,746,812 174,839,130 +1.1 175,820.103 178,623,640

Total (8 cities). 429,173,611 434,053,717 -1.1 418,794,570 423,728,604

Fifth Federal Reserve Dist rict-Richm ond-
W.Va.-Hunt'g'n
Va.-Norfolk _ _ _

1,214,069
5,894,284

1,348,688
5,784,011

-10 .0
+ 1.9

1,634,635
8,020,649

1,584,106
8,921,262

Richmond _ 44,596,000 44,556,000 +0.1 49,446,222 59,415.035S. C .-Charieston 2,234,946 1,750,000 +27.7 1,886,526 2,575,106
Md.-Baltimore 105,941,992 109,416,624 -3.2 113.474,199 118.243,938
D.C.-Washing'n 30,543,470 27,809,328 +9.8 27,551.403 27,865,422

Total (6 cities)_ 190,424,761 190,664,651 -0.1 202,013,634 218,604,869

Sixth Federal Reserve Dist rict-Atlant a-
Tenn .-CluttVga

Knoxville 
Nashville 

Oa.-Atlanta__ _
Augusta 
Macon 

Fla.-Jack'nville.
Miami 

Ala.-Birming'n _
Mobile 

Miss-Jackson..
Vicksburg 

La.-New Orleans

9,652,217
y4,000,000
29,340.557
55,423,538
2,278.874
1,747,952

17,259,021
2,700,000

28,302,292
1,908,582
2,613,000
029,335

57,823,654

9,036,137
5,000,000

26,828,480
54,860.948
2,315,504
2,245,131
18,912.991
3,981,000

26,574,921
1,705,596
2,616,971
576,654

64,954,397

+ 6.8
-20.0
+9.4
+1.0
-1.6
-22.1
-8.7
-32.2
+6.5
+11.9
-0.1
-8.2
-11.0

8,016,330
4,700,000
23,391,216
53,135,936
2,265,157
2.091.565

24,374,068
8,613,051

25,129,281
2,536,940
1,679,000
556,537

72,617,679

8,416.749
4,956,084

24.377,485
81,908,428
2,315,504
1,582,384

41,285,289
25,869,930
27,868,943
2,275,629
2,072,000
494,106

72,798,600
Total (13 cities) 213,579,022 219,608,730 -2.7 229,106,760 296,221,131

Clearings at-
Week Ended Jan. 12.

1929. 1928.
Inc. or
Dec. 1927. 1926.

Seventh Feder al Reserve D istrIct-Chi cago -
Mich.-Adrian_ _ 291,398 330,644 -11.9 275,049 291.942
Ann Arbor_ _ _ 1,452.890 1,032,847 +40.7 1,163,464 1,112,630
Detroit 228,991,453 190,129,735 +20.4 168,388,040 164,717,755
Grand Rapids. 9,762,747 9.878,917 -1.2 10.081,292 8,795,681
Lansing 3,365,963 2,464,269 + 36.5 2,374,000 3,300.000

Ind.-Ft. Wayne 3,421,020 3,523.971 -2.9 2,764,199 3,334,892
Indianapolis_  27,073.000 27,007,000 +0.2 26,671,000 25,558.000
South Bend_ _ _ 4,071,990 3,186,800 +27.8 3,007,900 3,032,700
Terre Haute_ - - 6,764,339 6,679.171 +1.3 7,333,068 6,334.854

Wis.-Milwaukee 36,819,123 50,682.184 -27.4 46,680,096 45,623.239
Ia.-Ced. Rapids 3,029,304 2,985,551 +1.5 2,664,076 2,834,776
Des Moines- - - 9,251.989 10,601,376 -12.7 8,984.156 10,188.708
Sioux City- - - 7,589,743 7,114,564 +6.7 7,321,565 7,880.376
Waterloo 1,512,644 1,248,309 +21.2 1,347,530 1,208,010

111.-Bloomington 2,156,787 1,688,792 + 27.7 1.555,443 1,644,590
Chicago 782,539,506 767.860.771 +1.9 667.175.145 755,663,194
Decatur 1,468,384 1,336,793 +9.8 1.490,856 1,450,058
Peoria 6,278,780 5,232,995 +20.0 4,906,619 5,497,048
Rockford 3,765,957 3,503,291 +7.5 3,391,092 3.093,060
Springfield_ - - 3,121,253 2,954,513 + 5.6 3,057.279 3,335,871

Total (20 cities) 1,142,728,270 1,099,442.493 +3.9 980,691,869 1,054,927,382

Eighth Federa Reserve Dia trict-St. Lo uis-
6,950,656 5,543,961 +25.4 5,504,445 5.622,799

Mo.-St. Louis.. 148,100.000 151,600,000 -2.3 145,112,137 162,900,000
Ky .-Louisville.. 48,168,651 46,108,392 +4.5 40,064,762 43,150,991
Owensboro_ __ _ 765,509 652,588 + 17.2 549,171 594.505

Tenn.-Memphis 24,249,367 23,332,494 + 3.9 22,446,226 29,869,493
Ark.-Little Rock 15,449,016 15.822,342 -2.4 15.508.307 16,830,918
Ill.-Jacksonville. 418,823 340,356 + 23.1 319,200 452,780
Quincy 1.405,089 1,441,967 -2-6 1,459,048 1.644,571

Total (8 cities). 245,507,111 244,842,100 +0.3 230,963,296 261,066,057

Ninth Federal Reserve Dis trict.-Minn eapoli x.-
Minn.-Duluth _ 6,828,597 7,440,993 -8.2 6,730.045 7.348,682

Minneapolis_ _ _ 82,868.588 83,164.168 -0.4 76,131,567 84,821,782
St. Paul 33,347,841 34,006,366 -1.9 31,054,914 35,653,467

N. Dak.-Fargo - 2,293,510 2,193,824 +4.5 2,075.030 1,953,869
8.53.-Aberdeen 1,456.671 1,389,248 +4.9 1.338,517 1,644.550
Mont.-Billings 711,407 696.207 + 2.2 836,522 671,117
Helena 3,894.000 3,228,000 +20.6 2,893.524 2,887.554

Total (7 cities). 131,400,614 132,118,806 -0.5 121,060,119 134,981,021

Tenth Federal Reserve Dis trict.-Kans as City
Neb.-Freemont.. 452,090 455,637 -0.8 391,688 489,497
Hastings 661,919 636,668 +4.0 484,138 639,478
Lincoln 4,588,356 5,419,505 -15.3 5,027,886 4.975,638
Omaha 43,740,908 43,535,726 +0.5 40,947,073 42,083,443

Kan.-Topeka _ _ 4,776.662 4,592,012 +4.0 3,939,581 3,959.830
Wichita  9,396,259 9,261,587 +1.5 8.696,180 4,902.464

Mo.-Kan. City. 142,085,058 138,356,634 +2.7 150,911,654 144,586,146
St . Joseph - - 7,706,068 7,857,844 -1.9 7,744,132 8.593,039
Oklahoma City 35,174,650 33,500,000 + 5.0 34,745,200 33,380,492

Colo.-Col. Spgs. 1,460,529 1,462,798 1,277,318 1,302.727
Denver a a a a a
Pueblo 1,913,369 1.677,519 + 14.1 1,507,533 1,202,063

Total (12 cities) 251,955,868 246,755,930 +2.1 255,672,383 249,114,818

Eleventh Fede ral Reserve District.-D alias.
Tex.-Minh' 2,203,988 1,872,722 +17.6 1.670.525 2.286,586

Dallas 59,549,557 51,575,207 +15.4 55,316,991 58,288.075
Forth Worth _ _ 15,685,700 14.344,020 +9.4 13,773,652 14,757.505
Galveston __ 5,718,338 5,154,000 +11.0 12,439,000 14,030,000

La.-Shreveport. 6,185,181 8.012,272 -22.8 8,555,564 7,599.092

Total (5 cities). 89,342,764 80,958,221 +10.6 91,755,732 96,961,258

Twelfth Feder al Reserve D Istrict- San Francisco-
Wash.-Seattle- _ 51,436,981 40,653,497 +26.5 46,768,747 46,713.084
Spokane 15,282,000 14,339,000 + 6.6 12,703,000 12.507.000
Yakima 1,413,491 1,743.204 -18.9 1,377,709 1,552,863

Ore -Portland.. 38,442,113 36,794,636 +4.5 37,573,965 38,364,508
Utah-S. L. City 21,297,810 20,545,482 + 3.7 20,085,835 18,784,441
Calif.-Fresno... 4,172,964 4,391,552 -5.0 4,365,640 4,055,186
Long Beach_ _ _ 11,148,212 8,781,526 +27.0 8,280,093 8,209.034
Los Angeles- - - 248,833,000 203,988,000 +22.0 198,346,000 184,223,000
Oakland 22,385.590 21,493,093 +8.3 19.577.278 24,424,773
Pasadena 9,063,316 8,790,529 +3.1 8.077.674 7,795,762
Sacramento_ _ - 8,764,878 8.876,203 -1.3 10,599,763 9,056,239
San Diego_ _ _ _ 8,113,117 6,607,459 +22.8 8.356,000 6,890,042
San Francisco_ 218,811,488 227,886,000 -4.0 206.919.000 205,199,000
San Jose 4,021,679 3,666,237 +9.7 3,607,612 3,280,861
Santa Barbara_ 2,407,198 2,066,844 + 16.5 2,000,032 1,815,365
Santa Monica_ 2,391,985 2,478,692 -3.6 2,527,148 2,301,489
Stockton- - - - 3.004,000 4.242.700 -29.2 4,160.300 3,495,600

Total (17 cities) 670,989,752 617,342,654 +8.7 595,325,796 578,688,247
Grand total (129

cities) 14838 062,436 12257 308,471 +21.1 10228 685,397 11045 778,987

Outside New York 4,788,025,904 4.713,799,966 +1.6 4,401,946,873 4,659,091.387

Week Ended Jan. 10.
Clearings at 

Inc. or
1929. 1928. Dec. 1927. 1925.

Canada-
Montreal  195,620,775 151,128,481 + 29.5 109,753,830 103,963,581
Toronto 170,702,249 168,476,159 +1.3 103.583,509 92,254,489
Winnipeg 
Vancouver 

57,715,727
23,167.459

55,467,860
21,580,293

+4.1
+7.4

49,072,397
14.984,593

48,577,738
15.211,952

Ottawa 9,284,294 7,124.439 + 30.3 5,732,226 5.655.983
Qu bee 7,165,114 6,065,869 + 18.1 7,045,479 5.558,560
Halifax 4,346,655 3,505,350 +24.0 3,258,934 3.978,564
Hamilton 7,065,623 5,940,974 +18.9 4,811.181 4,281,307
Calgary  13,984,509 13,750,637 +1.7 7,745,916 8,429,402
St. John 3,264,695 2,691,903 +21.3 2,608,085 2,799,431
Victoria  3,089.682 2,348,089 +31.6 2,003,465 1,949,439
London 3,968,521 3,644,417 +8.9 2,777,490 2,306,589
Edmonton 6,604,455 4,328,083 +4.4 5,146,656 4,716.709
Regina 6,220,675 5,736,697 +8.4 4,937,921 4.654,945
Brandon 747,153 534,191 +1.8 522,817 483,275
Lethbridge 754,239 620,455 +21.6 585,722 645.009
Saskatoon  3,258,352 3,130,998 +4.1 1,754,533 1,970,938
Moose Jaw 1,432,776 1,485,135 -3.5 1,300,184 1,176.091
Brantford 1,353,572 1,177,674 +15.0 931,345 895,500
Fort William_ _ _ _ 1,133,014 1,026,883 +10.4 766.205 664,471
New Westminster 946,230 715,998 +32.2 713,424 603,322
Medicine Hat... 524,959 383.299 + 37.0 251,891 254,203
Peterborough... 1,241,979 1,193,231 +4.0 1,136,983 721,824
Sherbrooke 955,546 822,007 +16.2 849,510 777,087
Kitchener 1,228,284 1,439,504 -14.6 1,169,986 982,252
Windsor 6,107.368 5,289,971 +15.5 1,062,772 3,198,534
Prince Albert.... 492,551 475,400 +3.6 397,783 358,155
Moncton  1,035,046 986,503 + 4.9 918,924 904,123
Kingston  822,317 822,259 +0.1 661,787 612.844
Chatham 869,038 953,520 -8.9 753,733
Sarnia 788,136 707.129 +11.5 602.216

Total (31 cities) 535,890,993 475,553,414 +12.7 337,841,497 316,589,317

a Manager of Clearing House refuses to report weekly clearings:
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THE CURB MARKET.

Price movements on the Curb Market this week were
mixed through toward the close the general trend was up-
ward. Ford Motor of Canada after a drop from 752 to 710
made a sensational advance to 890 then as quickly dropped

back to 670 with the close to-day at 671. Ford of England

was off from 20 to 175/8, the final transaction to-day being

at 17%. Aviation Corp. of the Americas was down from
483j to 37 8, the close to-day being at 41. E. R. Squibbs

& Sons, com. sold up from 48% to 82 and at 78 finally.
Among utilities Amer. Superpower, com. A, moved up from

75 to 9334, and closed to-day at 92%. The com. B gained
about 18 points to 99% and ends the week at 973'. Elec.
Bond & Share securities dropped from 182% to 1763', sold

up to 1923/ and finished to-day at 1893. Electric In-

vestors after a decline from 893/i to 85% ran up to 96% and

closed to-day at 95. There were several important changes

in oil shares. Standard Oil (Ind.) sold up from 875/3 to

1033 and back to 96. Vacuum Oil advanced from 113 to

126%, reacted to 1195,i and moved upward again reaching

129%. The close to-day was at 127%. Gulf Oil of Pa.

dropped from 164 to 1563. and ends the week at 1603'.

A complete record of Curb Market transaction for week

will be found on page 388.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended
Jan. 18.

Stocks
(No. Shares) Rights.

(Bonds Par Value).

Domestic.
Foreign

Government.

Saturday 791.200 10,800 $2.287.000 $180,000
Monday 1,276,300 35.700 2.653.000 305,000
Tuesday 1,574,400 7.400 2,571.000 331,000
Wednesday 1,724,900 12.600 2,408.000 269,000
Thursday 1,644,600 38,400 2,609,900 328,000
Friday 1,548,000 33.500 2.258.000 218,000

Total 8.559.400 138.400 $14,786,900 $1,629,000

Xourrarrcial ant 74.,11 is c elan ons gm*

Breadstuffs figures brought from page 430. - All

the statements below regarding the movement of grain-

receipts, exports, visible supply, &c., are prepared by us

from figures collected by the New York Produce Exchange.

First we give the receipts at Western lake and river ports

for the week ending last Saturday and since Aug. 1 for

each of the last three years:

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

Chicago 
Minneapolis.
Duluth 
Milwaukee...
Toledo 
Detroit 
Indianapolis..
St. Louis.. _ _ _
Peoria 
Kansas City
Omaha 
St Joseph.
Wichita 
Sioux City_

Total wk. '29
Same wk. '28
Same wk. '27

Since Aug. 1-
1928 
1927 
1926 

013.196195.
234,000

35.0

125,000
68,000

bush. 60 lbs .
303,000

  1,203,009
538,008
9.008

137.000;
27,000'
19.0001

709.008
28,000

  1.038.000
218,000
133.000
127,000
17.000

bush. 56 lbs .
3,354.000
427.000
192.000
441,000
30.000
21,000

483,000
1,077.000
526,000
918.000
368.000
264.000
121,000
245,000

bush. 32 Os .
662.000
245.000
25,000
75,000
94,000
26.000
106, 0001
494.000'
120.000
78.000
146.000
12.000
8,00
78,000

bush .451bs
134,000
319.00
135.000
171.000
5,000
1,000

24,000
62,000

bush.56l5s.
48.000
90.000
71.000
3.000
2,000
5,000

462,000
502,000
338,000

4,506.000
4.962,000
4,764,000

8,467,000
6.604,00
8,973.000

2,169,00
2,299.000
3,106,000

851,00
1,233.00
744.00

219,000
263,000
220,000

12,205,000335.037.000131,755.000
11.622.000304.933,000122.943,000
11.350.000 221,767.000112,953,000

82,908,00071,277.00
81,377,000
80,907.000

49,091,00028,134.000
25,378,000

18,762,000

20,530,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Jan. 12, follow:

Receipts at- Flour. I Wheat. Corn. Oats. Barley. 1 Rye.

Barrels. Bushels. Bushels. I Bushels. Bushels. Bushels.
New York_ _ _ 355.000 910.000 64,000, 260,000 294.0001
Philadelphia__ 26.000 833,000 162,000, 20,000 49.009 1.000
Baltimore._ __ 26.000 272,000 421.009 11.000 155,069 1,000
Norfolk 1.000 69,000,
New Orleans* 44,0 144,000, 532,000, 21,000 9,000,
Galveston_ 187,000 257,009
St. John, N. B 18,000

1,321,001
72,000 66,000 151,009 9,000

Boston 21.000 74,008 8,000 39,0001

Total wk. '29 491,000 3,741.000 1,577,000' 386,000 697,000, 11,000
Since Jan.1'29 999,000 6,616,000 4,153.009 620,000 1,694,000, 168,000

Week 1928_ _ _ 455,000 3,183.000, 202,000 311.000 762.000 276.000
Since Jan .1'28 923.000 5.910.000 479,000 498,000 1,372,000 494.000

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

The exports from the several seaboard ports for the week
ended Saturday, Jan. 12 1929, are shown in the annexed
statement:

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

Bushels. Bushels. Ba- els. Bushels. BusheJs. Bushels.
New York 1.206,545 256,893 89,570 106,000  85,007
Boston 56,000 5,000 98,000
Philadelphia 978,000 274,000 1,000 34,000
Baltimore 501.000 448,000 3,000 30,000   127,000
Norfolk 69,000 1,000  
New Orleans 60,000 2,028.000 46,000 5,000 82,000
Galveston 204,000 221,000 2,000   143,000
St. John, N. B 1,321,000 72,000 18,000 66,000 9,000 151,000
Houston 43,000 2,000  
Halifax 1,000  

Total week 1929.. 4,270,545 3,487.893 168,570 207,000 9,000 720,007
6.rnotoock 1926 _ R 74R RAO 29.000 217.969 25.025 325.575 822.881

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

Exports for Week
Flour Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 1 to-- Jan.12 July 1 Jan. 12. July 1 Jan. 12. July 1

1929. 1928. 1929. 1928. 1929. 1928.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 30,315 1,998,966 810,122 50,857,518 1,129,898 4,448.408
Continent 91,455 3,215,654 3,155,423 140,229,437 2,328,995 6,750.604
So. & Cent. Amer_ 7,000 203.000 8,000 224,000 131,000
West Indies 13.000 277.000 12,000 46,000 9,000 566,000
Brit.No.Arn.Cols_ --- - 1,000 20,000  
Other countries__ 26,800 639,798 285,000 2,588,094 2,250

Total 1929 168,570 6,335,418 4,270,545 193,965,049 3.467,893 11,898,260
Total 1928 217.969 6.669.108 3.748.559 165.640.850 29.000 1.672.739

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Jan. 12 to Jan. 18, both inclu-
sive, 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.

Annapolis Dairy Prod_ •  13% 13% 50 
Arundel Corporation   42% 43% 730 35% July 51% May
Baltimore Comm'l Bank100  150% 150% 5 146 Mar 161 June
Baltimore Trust Co 50  178 182 382 157% Nov 225 Mar
Baltimore Tube 100  20% 21 105 9 May 26 Nov

Preferred 100  65 65 195 34 Jan 67 Nov
Black & Decker com 33% 32 33% 2,544 24 Jan 34 June
Century Trust 50
Ches & Po Tel of Bait pf 100  

200 200 205
114% 114%

86
13

199 Dec
113 Apr

115%236 May
Sept

Colonial Trust 25 93 93 93 25 88 Nov 92 Jan
Commercial Credit •  56 58 82 214 Mar 67% Nov
Preferred 25 25% 25 26 190 23 Jan 20% Jan
Preferred B 25 26 26% 69 23 Feb 27% May
6%% let preferred_ _100  102% 104 66 86% Sept 108 Nov
Warrants 12% 12 13% 171 4 Dec 14 Dec

Corn Credit of N 0 pref. _ 25 25 2551 103 2434 Nov 26 July
Consol Gas E L & Power.* 96 94 96 1,741 87% June 95 Nov
6% preferred ser D_ _100  110 110% 59 109% June 114% May
5% Preferred ser A..100 102% 102% 103 111 100 June 105% May

Consolidation Coal._ _ _100 20 19 22% 104 20 Nov 33% Jan
Delion Tire 3c Rubber....'  2 3% 1,460 1 Dec 19 June
Eastern Rolling Mill 29 29 30% 670 24% Mar 36 Dec

Scrip  29% 29% 3055 611,.  

Equitable Trust Co 25 125 119% 125 257 97 Aug 128 Apr
Fidelity & Deposit 50 310 309% 312% 160 260 June 326 May
Finance Co of Amer A__ • 11% 11% 11% 250 1051 July 12 Oct

Series B   11% 11% 40 10% July 11% Feb
Finance Service corn A..10 18% 18% 165 16% Jan 20% Feb
First Nat Bank w I 59% 59% 80 758 5734 Nov 64 July
Houston Oil pref v t e_ _100 92 91% 92 46 92 Aug 103% Mar
Mfrs Finance corn v t...25  27 28 164 2434 Mar 33 Oct

1st preferred  25  21 21% 140 19% Aug 26 June
2d preferred 25  174 18% 378 17% Dee 20q Oct

Maryland Casualty Co_ _25 165% 165 183% 11,285 150 Aug 195 May
Maryland Mtge corn 36% 36 39 3,765 18 Apr 36 Dee
Merch & Miners Transp • 47% 44 48 1,422 44 Aug 50 May
Monon W Penn PS pref _25  25% 26 494 25 Jan 27 Jan
Mortgage Security cons.. 3% 3% 4 445 1 Dec 25% Jan
Mt Ver-Woodb Mills v t100 13 13% 13% Si 12 Sept 29 Aug

Preferred  100 82 82 82 83 50% Sept 97% May
Nat Bank of Baltimore 100  268 268 10 260 Oct 286 Jan
Nat Marine Bank   80 80 40 77 May 81% May
Nat Union Bank of Md_100  225 225 10 200 Nov 225 Jan
New Amsterdam Cas Co 10 87 83 93 6,396 70% Aug 83% May
Penna Water & Power....'  85 8655 225 68 Jan 9055 Nov
Silica Gel Corp corn v t_--•  25 25 465 17 Mar 29 Nov
Southern Bank Sec Corp.. 

Preferred  -101--
50 52
100 101%

80
73

35 July
90 Oct

52 Nov
102 Dec

Un Porto Rican Sug corn.. 40% 41 285 3751 Sept 70 May
Preferred  •  47 47% 220 47 Dec 72 May

Union Trust Co 60 350 348% 350 90 315 Jan 34536 May
United Rys & Elec 50 13 12 1351 2,690 11% Dec 2036 Jan
U S Fidelity & Guar new.. 92 84 92 9,375 81% Dec 88 Nov
U S Fidel & Gu Co Fire w 1 82 79 85 494 75 Dec 80 Deo
Wash Bait & Annap_ _50 8 8 50 9 Feb 17% Jan
West Md Dairy Inc com--•  110 116 75 75 Jan 100 June
Preferred  • 95% 95% 9535 5  
Prior preferred 50 54 53% 54 125 Ed% Jan 5534 Jan

Right,-

115 Fid & Guar w I new... 1.00 .92 1.10 24,518 .78 Dec 1.50 Dec
CommercialCredit 455 3% 4% 1,663 

Bonds-

Baltimore City Benda-
45 Sewer loan 1961  99% 99% $ 500 98 Aug 103% Feb
48 Engine house__ _ _1957  99% 99% 500 98 June 10355 Feb
48 Annex inapt 1954  99% 99% 500 98 June 103 Feb
48 Paving loan 1951  99% 99% 500 97% Oct 103 Jan

Black & Decker 650._1937 125 125 125 1,000 106% Jan 133 Feb
ConsGEL&P IstrefserF1965  105 105 3,000 102% Oct 105% AprGa Sou & Florida 5s_ _1945 98 98 98 1,000 97 Nov 102% JanHouston011554% notes1938  99 99 4.000 97 Dec 105% SeptLord Balt Hotel 6 %s_ _1945  99 99% 10,000 99 Oct 101% Mar
Monon Valley Trac 55. 1942  93% 93% 1,000 92 Oct 97% AprNorth Ave Market 68-1940  98 98 2,000 97 Dec 105 May
Prudential Rein 6 55s _1943 103% 102 103% 70,000 97 Oct 100 Sept
Sandura Co Inc 1st 68 _1940  94% 9455 1,000 95 Nov 95 Nov
Silica Ge16 55s 1932  100% 101 3,000 100% Nov 100% MaySou Bankers Sec 58._ _1938  103 104% 15,000 96 Oct 102 Dec
UnPRIcSug635 %netes 1937  96 96 500 95 Sept 106% MayUn Ry & E 1st 48 1949 63 62% 63% 18.000 55 Nov 75 Jan
Income 4s 1949 42 42 4255 28,000 42 Dec 55 Jan
Funding 5s  1936 64 60% 64 9,300 60 Dec 8436 Jan6%notes 1930 93% 93% 93% 1,000 89 Sept 09% Jan1st Os 1949 81 81 81% 10.000 8355 Dec 98 Jan

Wash Bait & Annap 5s.1941  
West MU Dairy Os.. ..1940 105%

76% 76%
105% 105%

1.000
3,000

77 Dee
104% Oct

96 Jan
107% May

• No Par value.
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National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:
APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES

REQUESTED. Capital.
Jan. 8-The Commercial National Bank of Sac City, Ia  $30,000

Correspondent, A. W. Jones, Sae City, Ia.
Jan, 8-The Maywood National Bank, Maywood, N. J  50,000

Correspondent, Rudolph Karch, 8.5 Lenox Ave., May-
wood, N. J.

Jan. 8-The Security National Bank & Trust Co. of New York,
N. Y $2,000,000

Correspondent, H. .T. Lowenhaupt. Room 700, 44 Wall
St., New York, N. Y.

Jan. 12-The Central National Bank of Mineola, N.Y  100,000
Correspondent, George R. Latham. Mineola, N. Y.
APPLICATIONS TO ORGANIZE APPROVED.

Jan. 10-The Wakefield National Bank, Wakefield, Neb  $25,000
Correspondent, Thomas Rawlings. Wakefield. Neb.

Jan, 10-The First National Bank of Edinburg. Tex  50,000
Correspondent, Neal A. Brown. Edinburg, Tex.

CHARTERS ISSUED.
Jan. 2-The Vandeventer National Bank of St. Louis, Mo $250,000

Conversion of The Vandeventer Trust Co., St. Louis,Mo.
President, C. D. Lukens; Cashier, H. B. Givens.

Jan. I2-The First National Bank of Lyman, Neb  25,000
CPresident, Chas. F. W. Bloedorn: ashier, W..7. Otto.

CHANGES OF TITLES.
Jan. 9-The Peoples National Bank of Irvington, N. J., to "The Peoples

National Bank & Trust Co. of Irvington.'
Jan. 11-The Peoples National Bank of Hamtramck, Mich., to "The

First National Bank of Hamtramck."
Jan. 12-The Penn National Bank of Reading, Pa., to "Penn National

Bank & Trust Co. of Reading."
Jan. 12-The Farmers National Bank of Boyertown, Pa., to "The Farmers

National Bank & Trust Co. of Boyertown.'
.

Jan. 12-The First National Bank .of Chicago Heights, Ill., to "The First
National Bank & Trust Co. of Chicago Heights."

Jan. 12-The American National Bank of Danville. Va., to "American
National Hank & Trust Co. of Danville."

Jan. 12-The Ashland-69th National Bank of Chicago. Ill., to "The South
Ashland National Bank of Chicago."

VOLUNTARY LIQUIDATIONS.Jan. 11-The First National Bank in Eureka, Kan  $50,000
Effective Sept 8 1929. Liq. Comm.: C. E. Moore,
James P. Alter and Hugh B. Lamb, Eureka, Kan.
Absorbed by The Citizens National Bank of Eureka.
No. 5655.

Jan. 12-The Farmers & Merchants National Bank of Roff.
Okla  25.000

Effective Dec. 31 1928. Lin, Agent, B. E. Braselton, '
Roff, Okla. Succeeded by The First State Bank,
Rat. Okla.

CONSOLIDATION.
Jan. 7-The Merchants National Bank of Allentown, Pa,

$400.000. and The Citizens Trust Co., Allentown, Pa.,
$500,000. Consolidated to-day under Act of Nov. 71918, as amended Feb 25 1927, under the charter of
The Merchants National Bank of Allentown. No.
6645, and under title of "The Merchants-Citizens
National Bank & Trust Co. of Allentown," with capi-
tal stock of $1,000,000.

BRANCITES AUTHORIZED UNDER THE ACT OF FEB. 25 1927.
Jan. 7-The Merchants National Bank & Trust Co. of Elmira. N. Y.Location of branch, on South Main St. near Intersection ofPennsylvania Ave., Elmira,
Jan. 8-The Bank of American National Association, New York, N. Y.Location of branch, northeast corner of 70th St. and MadisonAve.. Borough of Manhattan. New York City,

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-day of this week:
By R. L. Day & Co., Boston:

Mares. Stocks. $ per oh, Shares. Stocks. $ per eh.1 Webster & Atlas Nat. Bank 211 25 fly. & Light Scour. Co. rots- - 7710 Filet National Bank 502 20 Fall River Gas Works, par $25- 58541 Federal National Bank 250 10 Shawmut investment Trust_ -- - 465430 First National Bank 500 7 Mass. Bonding & Ins. Co_ ___630-631
10 Spencer (Mass.) Nat. Bank.... 18212 units First Peoples Trust  505 Butler Mills   3854 50 Roberts Specialty Mtg. Co.. Inc.,22 Hamilton Woolen Co  4554 corn. A, par $5 200 corn. B, par19 Connecticut Mills 1st prof  3654 $5 $50 lot50 New England Sou. Corp. corn.. 500. 10254 Eastern Utilities Associates

39A-39ASO New England Sou. Corp. pref- 800. common 
50 New Eng. Sou. Corp. prior pref. 334 12B Eastern Utilities Associates,60 Whitman Mills  1634 convertible  1234-123425 York Mfg. Co  1454 27 Fitchburg G. & E. Co. v. t. c.,10 Iloosao Cotton Mills, pref  6354 Par 550 120-12110 Draper Corp  6654 16 Fitchburg (I. & E. Co. unde-2 units Thompsons Spa, 1120_103 A ex-div. posited, par $50 1183 Hood Rubber Prod.. Inc.. pref... 9034 81 Old Colony Trust Associates__62-6330 Plymouth Cordage Co 77 ex-cllv.
20 U.S. Fire Ins. Co., par $10 132 Rights- $ per right.d Empire Power Corp. $6 pref  9034 20 Springfield Fire & Marine In-196 Pneumatic Scale Co. common 22 Asurance Co 

par $IO 654-6142 Jones MoDuffee & Stratton Corp.
class A  

Bonds- Per cent.g 81,000 Lockwood Greene& Co. Inc.5 Saco Lowell Shops lat prof  32 75, mar. 1933 2534% flat....10 Collateral Loan Co 170 $100 Boston Lodge No. 10, B. P.O.5 Nicholson File Co 305 E., 2d mtge. es, Apr. 1940.-55% flat
By Wise, Hobbs & Arnold, Boston:

Shares. Stocks.$ per M. Shares. Stocks. $ per Xi.2 Merchants National Bank  476 50 Greenfield Tap & Die Corp., 8%10 Appleton Nat. Bank (Lowell) 15554 preferred 10154 dr div.10 Waltham National Bank (Wal- 36 New England Power Co., 6%
10754 & div.3 Second' National Bank 

 par 575 225 preferred 
 446 59 units First Peoples Trust  5552 Sanford Mills, common  60 3 Hood Rubber Products Co., pref. 90541125111 Pepperell Mfg, Co  7750 Plymouth Cordage Co 

6 Bates Mfg. co151 70 Western Mass. Coe 8254-8420 Farr Alpaca Co  118 20 Merrimac Chemical Co., par 360 83100 Shoe Lace Co., Ltd., cap. 5th.. 10 5 units Thom
P8°n.8S3Pa4 & accthe" um. div.

10 fly. & Lt. Becur. Co. receipts  76 10
100 fly. & Lt. Soo. Co. receipts_ 74-75 2 Plymouth Cordage Co  7715 Mass. Bonding & Insur. Co___630 5 Merricmac Chemical Co.. par 550 8390 Eastern Utilities Assoc.. corn__ 3954 512.000 Marlion Oil Co. 1st 78,540 Mass. UM. Assoc.. p1., par $50. 4454 Oct. 1936 (April 1928 coupon70 Eastern Util. Assoc. (ony. shs__ 12 attached): 14 Public Light &25 Shawmut Bank Invest. Trust_4554-46 Power Co., common__ .31,0001ot35 Eastern Utilities Associates  3954 160-100 warrants Rockland Light &40 North Boston Ltg. Properties  Power Co 65c. per 1-100prel. (under.). Par $50 boh 4 Post Office Square Co., pref.;8 North Boston Ltg. Properties, 1 Wendell Phillips Co.. tat pref.:common (undeD.)  6774 1 6-evens-Walden-Worcester, Inc.,2 special units First Peoples Trust.._ 3 common centre $40 lot13 Plymouth Cordage Co  77 Bonds. Per Cent.17 Brockton Gas-Light Co. Y. t. 0.. 51.000 Lockwood Greene & Co.

4 

,
h

par $25  
Rights. 

March 1933 24 flat26 Shawmut Bank Ivnest. Trust_ _ 462 $ per Rtght.13 Fitchburg G. & E. Co. (undelk). 99 Gamewell Co 
11754 96 North Boston tLg. Propertlea,254par 550 

9 Plymouth Cordage Co  77 v. 5. c. (when issued)  35(11 Plymouth Cordage Co  77

By Adrian H. Muller & Son, New York:
Shares, Stocks. $ Per sh.
950 Bartram Brothers Corp. eon.

(Del.), no par 559,375 lot
45 San Carlos Land Co. (Incorp. In
Dominican Republic) $4,500 lot

130 It, Figueroa H. & Co. C. por A.
(incorp. Dominican Rep.). -$13,000 lot

5 N. Y. Title & Mtge. Co 56754
75 Union Deposit & Savings Co--_$70 lot
550 Federal AC,Iing Machine Corp.

corn.: 500 Po..ferred $5 lot
100 Ellenvllle Lumber Co., Inc ,
no par 8500 lot

10 Perfection Tire & Rubber Co.
(Del.). par 810: 500 

ArizonaCananea Mines Corp. (Ariz.).
Par $5 5251ot

Shares. Stocks. $ per 55.
2,180 elms A units of beneficial int.
In DemmIng Exploration Co.,
trustees, par $1: 800 class B units
of beneficial int. in Demming Ex-
ploration Co., trustees. par $1:
20 Caddo Louisiana Oil & Gas
Ass'n pref.; 20 Caddo Louisiana
Oil & Gas Aas'n corn., no par:
60 Buckeye Mfg. Co.: 100 Cero-
Fruto Food Co.: 1,000 Crescent
Gold Mining Co., par 10c.:
1,000 Sterling Vehicle Co., par
$10; 20 Universal Coal Products
Co 370 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks. I per Sh.
15 Allegheny Tl. & Tr. Co., par $50 73
2 Internat, Textbook Co  12
10 Market St. Title & Trust Co.,
Par 550 65054

14 Central Tr. dr Say. Co., par 850.265
25 Nat. Bk. of Germant'n, par $10.128
5 Phila. Nat. Bank 91034
5 Central National Bank 916
12 Eighth Nat. Bank of Phila.-1150
1 Southwark National Bank 469
1 Bk. of No. Amer. & Trust Co 490
12 Bank of Phila. & Trust Co 55254
1 Plaza Trust Co. (full paid ret.)...126
17 Bankers Trust Co., par $50....l51
4 Provident Trust Co 882
5 Northeastern Title & Trust Co..

Par 550 14054
50 Northeastern Title & Trust Co.,

Par $50 13755
5 Northeastern Title & Trust Co..

Par 550 137
12 Northern Trust Co 1371
2 Susquehanna Title & Trust Co.,
Par $50  68

2 Market St.-Title & Trust Co..
Par $50 651

5 Market St.-Title & Trust Co.,
par $50 650

5 Integrity Trust Co., par $50- ...751

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per Sh.
22 6-10 Wills Sainte Claire, Inc.,

let pref $10 lot
500 Bidgood Cons. Mines, Par El-- 460
100 Buff. Steel Car Co., no par__$3.75 lot

Shares. Stocks. $ Per share.
26 Real Estate-Land Title & Trust

CO.. par 510  84
10 Colonial Trust Co., par $50-263
10 Metropolitan Trust Co., Par $50_11234
10 William Penn Title & Trust Co.,
Par 550  78

50 Invest. Bond & Mtge. Co. of Pa_110
4 Drueding Brothers Co 125
100 Bond & Mtge. Guarantee Co.
of Amer.. no par (when, as and
if issued)  4034

18 Phila. Germ. & Norristown RR.13254
100 Land Tit. Bldg. Corp., par $50_150
10 Phila. & Sub. Mtge. Guar. Co-140
3 Lancaster Ave. Title & 'Tr. Co. .10234
1 Tryalax Mfg. Co., pref $1108
1 Minos Chemical Corp., pref.; 4
Holland instrument Co.. corn.: 2
Holland Instrument Co.„ pref- -33 lot

15 Real Estate Trust Co., assented
preferred 326

5 Market St. Title & Trust Co 660
10 Manheim Trust Co   as
5 North Phila. Trust Co 515
100 Wrought Iron Co. of Amer.,
common  2
Rights. $ Per Right.

315 units, Bankers Scour. Corp.... 434
22-4 First National Bank 241

Shares. Stocks. $ Per 55.
500 Moffat Hall Gold Mines, Par 51 130
5 Labor Temple Ass'n of Buffalo &

Vicinity, Inc., par $5 25c lot
10 Keller Qualitol, Inc., par $20. _50c lot

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable,

Books Closed
Days Inclume.

Railroads-Steam
Internat Rye of Cent Amer., pref. (qu.)_
New Orleans Texas & Mexico (qUar.)---

154
4,154

Feb. 15
Mar. 1

Holders of rec. Jan. 31
'Holders of rec. Feb. 15

Peoria & Bureau Valley •4 Feb. 9*Holders of rec. Jan. 19

Public Utilities.
Allied Power & Light, $5 pref. (qu.).._. 51.25Feb. 15 Holders of rec. Feb. 1
$3 cumulative preference (guar.) 750.Feb. 15 Holders of rec. Feb. I.

Amer. Elec. Securities. partic. pf. (qu.). 3754c Feb. 1 Holders of rec. Jan. 15
Am. Com'wealths Pow. 1st pf. A (mi.). $1.75 Feb. 1 Holders of rec. Jan. 15
$6.50 first preferred (quer.) $1.62 Feb. 1 Holders of roe. Jan. 15
Second pref. series A (guar.) 51.75 Feb. 1 Holders of rec. Jan. 15

Cent. & Southwest. Util. prior pf. (qu.)_ "51.75 Feb. 15 *Holders of rec. Jan. 31
$7 preferred (guar.) *$1.75 Feb. 15 *Holders of rec. Jan. 31

Community Power & Light corn. (qu.)-. '75c.Feb. 1 *Holders of rec. Jan. 22
Preferred (guar.) *154 Feb. 1 *Holders of rec. Jan. 22

Dallas Power & Light pref. (guar.) 154 Feb. 1 Holders of rec. Jan. 21
Derby Gas & Elec. $7 pref. (guar.) $1.75 Feb. 1 Holders of rec. Jan. 21
$655 preferred (guar.) 1.6234 Feb. 1 Holders of rec. Jan. 21

Fall River Gas Works (guar.) 750.Feb. 1 Holders of rec. Jan. 18a
Idaho Power 7% pref. bluer.) 154 Feb. 1 Holders of rec. Jan. 16
$6 preferred (guar.) $1.50 Feb. 1 Holders of rec. Jan. 15

Illinois Power & Light $6 pref. (guar.).-• 51.50 Feb. 1'Holders of rec. Jan. 15
Indianapolis Pow. & Lt. 1st pf. (qu.)__.. 31.75 Feb. 1 Holders of rec. Jan. 21
Italian Superpower Corp. pref. (guar.).- $1.50 Feb. 1 Holders of rec. Jan. 19
Kentucky Utilities Junior pref. (qua:.)..•87.54c Feb. 20 *Holders of rec. Feb. 1
Keystone Telephone. prof. (guar.) 41 Mar. 1 "Holders of rec. Feb. 18
Knoxville Pow. & Lt., $7 pref. (qua:.),. 51.75 Feb. 1 Holders of rec. Jan. 19
56 preferred (guar.) $1.50 Feb. 1 Holders of rec. Jan. 19

Middle West Utilities common (guar.)._• $1.75 Feb. 15"Holders of rec. Jan. 31
Nat. Power & Light, corn. (guar.) •250. Mar. 1 *Holders of rec. Feb. 13
National Telep. & Teleg., class A (guar.) 870. Feb. 1 Holders of rec. Jan. 17

1st preferred (guar.) $1.75 Feb. I Holders of rec. Jan. 17
Nat. Water Works Corp., corn. A (qu.).. 25c.Feb. 15 Holders of rec. Feb. 5

Preferred A (guar.) 8754c.Feb. 15 Holders of rec. Feb. 5
North West Utilities, pref. (guar.) '51.75 Feb. 1 *Holders of rec. Jan. 31
Pacific Gas dr Elec., 6% pref. (guar.) -*3754c Feb. 1 'Holders of rec. Jan. 31
534% preferred (guar.) (No. 1) *3454c Feb. 15 *Holders of rec. Jan. 31

Pacific Power ,k Light, pref. (guar.)._ "154 Feb. 1'Holders of rec. Jan. 18
Portland Gas & Coke, pref. (guar.) '154 Feb. 1 *Holders of reo. Jan. 18
Rockland Light dr Power (guar.) '$1.12 Feb. 1 *Holders of rec. Jan. 15
Sierra Pacific Elec Co., corn. (qu.) 50c.Feb. 1 Holders of rec. Jan. 22a

Preferred (quar.) 154 Feb. 1 Holders of rec. Jan. 226
Southern Canada Power, corn. (guar.)._ 25c.Feb. 15 Holders of rec. Jan. 81
Southern Colorado Power, corn. A (qu.)_ *50c.Feb. 25*Holders of rec. Jan. 31
Texas Power & Light, pref. (guar.) 134 Feb. 1 Holders of rec. Jan. 18
$6 preferred (guar.) 134 Feb. 1 Holders of rec. Jan. 16

Wilmington Gas Co.. preferred 3 Mar. 1 Holders of rec. Feb. 915
Banks.

Amalgamated (guar.) *254 Feb. 1 *Holders of rec. Jan. 25
Continental 5 Feb. 1 Holders of rec. Jan. 28

Trust Companies.
Farmers Loan & Trust (guar.) *4 Feb. 1 *Holders of rec. Jan. 24
Kings County (War.) *20 Feb. 1 *Holders of me. Jan. 25

Fire Insurance.
Nat. Liberty Ins., new $5 par stk.(No. 1) 25c Feb. 1 Holders of rec. Jan. 21
Extra 50e Feb. 1 Holders of rec. Jan. 21

Miscellaneous.
Adams Millis Corp., corn. (guar.) *500 Feb. 1 *Holders of rec. Jan. 18

1st and 2d pref. (guar.) '154 Feb. 1'Holders of rec. Jan. 18
Alliance Realty, corn. (guar.) '1 10 Feb. 20 *Holders of rec. Feb. 5

Preferred (guar.) "51.50 Mar. 1 *Holden of rec. Feb. 20
Alpha Claude Neon Co., pf. (qua (No.1) 154  Holders of rec. Dec. 31
Amer. European Securities. Pf. ((luar.) 51.50 Feb. 15 Holders of rec. Jan. 31
Amer. Founders Corp.. com. ((luar.)._ 1254c Feb. 1 Holders of rec. Jan. 15
Corn. (1-140th share corn, stock) (1) Feb. 1 Holders of rec. Jan. 15
7% 1st prof. (guar.) 8734e Feb. 1 Holders of rec. Jan. 15
6% 1st pref. (guar.) 750.Feb. 1 Holders of rec. Jan. 15
6% 2d preferred (guar.)  3734c Feb. 1 Holders of rec. Jan. 15
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Name of Company.
Per When Books Closed
Cent. Payable. Days Inclusive.

Miscellaneous.
Amer. Sumatra Tobacco (guar.) 
Angio-Persian*011-
Amer. dep. reets. for 1st pref., reg___ _
Amer. dep. recta. for 2d pref., reg_ _

Apollo Magneto, new pref. (guar.) 
Armstrong Cork, common (guar.) 
Common (extra) 

Atlantic & Pacific Internat., pref. (qu.)_
Atlantic Funding, pref 
Automatic Musical Instrument, el. A 

Class B 
Participating preference (guar.) 

Bankers Secur. Trust. corn. (qu.) (No. I)
7% preferred (guar.) 

Baumann (Ludwig) & Co., 1st pf. (qu.)-
Beech-Nut Packing (guar.) 
Bigelow-Hartford Carpet. com. (guar.).

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Bmding Breweries, Ltd. (guar.) 
Brit.-Columbia Pulp & Paper, pref. (qu.)
Burns Bros., class A (guar.) 
Bunte Bros., common (guar.) 
California Dairies, pref. (guar.) 
Canadian Converters, Ltd. (guar.) 
Canadian Vickers, Ltd., pref. (guar.)  
Carling Breweries, Ltd., (guar.) 
Charts Corp. (guar.) 
Extra 

Chic. MIlw. & Franklin Coal, pref. (qu.)
Christie Brown & Co., com. (guar.) 
Cities Service, common (monthly) 
Com. (mthly.) (Payable in com. stk.).
Pref. and preference BB (mthly.)
Preference B (mthly.) 

Clinchfield Coal, pref. (guar.) 
Connecticut Cash Credit, com. (guar.)

Preferred (guar.) 
Preferred (extra) 

Cont. Can, new com. (cm) (No. I) 
Coon (W. B.) Co. corn. (guar.) 

Preferred (guar.) 
Continental Mills 
De Beers Consol. Mines 
Electric Shovel Coal partic. pi. (guar.) _ _
Emporium-Capwell Corp. (guar.) 
Enamel & Heating Product, corn. (qu.) 
Equitable Casualty & Surety 
Federal Knitting Mills (guar.) 

Extra 
Federal Mtge. & Loan Corp., pf. (qu.) _
Follansbee Bros. Co., corn. (guar.) 
COMMOD (extra) 
Preferred (guar.) 

Glidden Co., corn. (guar.) 
Common (extra) 
Preferred guar.) 

Godman (H. C.) Shoe Co. (guar.) 
Guggenheim & Co. 1st Pfd. (guar.) 
Hamilton Bridge, Ltd. pref. (guar.) _ -
Hancock Knitting Mills 
Hazeltine Corp. (guar.) 
Horn! Signal Mfg. el. A com 

Class AA, common 
Houston Oil, preferred 
Industrial Collateral Assn. com. (extra)

Preferred (guar.) 
Ingersoll-Rand Co., COM. (guar.) 
Insuranshares Management, series A_  

Series C 
Series F 
Series H 
Series B 

Internat. Combustion Eng. corn. (qu.) 
Internat. Harvester, pref. (guar.) 
Internat. Nickel of Canada, pref. rqu.) 
Internat. Safety Razor, class A (guar.)

Class B (guar.) 
Class B (extra) 

Kinney (G. Ft.) Co., corn 
Common (special) 
Preferred (guar.) 

Knox Hat, corn. (pay. in Deltic. pt.)._  
Prior preference (guar.) 
Prior preference (guar.) 
Prior preference (guar.) 
Participating pref. (guar.) 
Participating pref. (guar.) 
Participating pref. (guar.) 
Participating pref. (guar.) 
Class A participating pref. (quar.) 

Landay Brothers, Inc., cl A (guar.).-
Lanston Monotype Machine (quar.)_ -
Larrowe Milling Co., cons. (guar.) 
Common (extra) 

Lit Brothers 
McIntyre Porcupine Mines (guar.) 
Mercantile Stores, corn. (guar.) 

Preferred (guar.) 
Merrimack Mfg., corn. (guar.) 

Preferred 
Miller (I) & Sons, corn. (guar.) 
Preferred (guar.) 

Minneapolis-Honeywell Regulator-
Common 
Common 
Common (extra) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Mirror (The). Pref. (guar.) 
Mississippi Val. Utilities Invest 
Prior lien pref. (guar.) 
56 dividend series (guar.) 

Missouri Portland Cement (guar.) 
Mock, Judson, Golhringer, Inc.
Common (guar.) (No. 1) 

Mohawk Mining 
Morison Electrical Supply, pfd. (qu.)_ _ _
Motor Products Corp., corn 

Preferred (guar.) 
Moody's Investors Service
Participating pref. (guar.) (No. 1). _

Nat. Lead, pref. A (quar.) 
National Recording Pump (guar.) 
National Tile (guar.) 
New Amsterdam Casualty (guar.) 
New Cornelia Copper (guar.) 
Her Jersey Cash Credit, com. (qu.) 

Preferred (guar.) 
Preferred (extra) 

New Process Co., pref. (guar.) 
North American Investment, com 
North Central Texas Oil (qu.) 

011 Stocks. Ltd. el A & B (qu.) 
Ontario Steel Products, corn. (guar.)

Preferred (guar.) 
Pacific-Clay Products (guar.) 

*1% Mar. 1 *Holders of rec. Feb. 15

*4 Jan. 31 *Holders of rec. Jan. 7
*414 Jan. 31 *Holders of rec. Jan. 7
1% Feb. I Holders of rec. Jan. 21

53714e Apr. 1 *Holders of rec. Mar. 9
512;4c Apr. 1 *Holders of rec. Mar. 9
*75c. Feb. 1 *Holders of rec. Jan. 15
*4 Jan. 31 *Holders of rec. Jan. 15
50c. Jan. 15  
25c. Jan. 15  
60c. Jan. 15  
40c. Jan. 16 Holders of rec. Dec. 31
1% Jan. 16 Holders of rec. Dec. 31
1% Feb. 15 Holders of rec. Feb. 1
75c. Apr. 10 Holders of rec. Mar. 25

*51.50 Feb. 1 *Holders of rec. Jan. 18
*I14 Feb. 1 *Holders of rec. Jan. 18
•114 May 1 *Holders of rec. Apr. 18
•114 Aug. 1 *Holders of rec. July 18
*134 Nov. 1 *Holders of rec. Oct. 18
50e. Feb. 1 Holders of rec. Jan. 15
1% Feb. 1 Holders of rec. Jan. 15
•$2 Febl 15 *Holders of rec. Jan. 31
*El Feb. 1 *Holders of rec. Jan. 25
*51.50 Mar. 1 *Holders of rec. Feb.
134 Feb. 15 Holders of rec. Jan. 31
134 Feb. I Holders of rec. Jan. 15
52 Jan. 20 Holders of rec. Jan. 10
50c. Feb. 1 Holders of rec. Jan. 21
25c. Feb. 1 Holders of rec. Jan. 21

$1.50 Feb. 1 Holders of rec. Jan. 18a
530c. Feb. 1 *Holders of rec. Jan. 19
34 Mar. 1 Holders of ree. Feb. 15
14 Mar. 1 Holders of rec. Feb. 15
50c. Mar. 1 Holders of rec. Feb. 15
Sc. Mar. 1 Holders of rec. Feb. 15

*1% Feb. 1 *Holders of rec. Jan. 25
15c. Jan. 25 Holders of rec. Jan. 14
15c. Jan. 25 Holders of rec. Jan. 14

c. Jan. 25 Holders of rec. Jan. 14
6214c. Feb. 15 *Holders of rec. Feb. is
*70e. Feb. 1 *Holders of rec. Jan. 22
*134 Feb. 1 *Holders of rec. Jan. 22
3 Feb. 1 Holders of rec. Jan. 10
48c. Jan. 26 Holders of rec. Jan. 19
51 Feb. 1 Holders of rec. Jan. 250
*50o. Mar. 24 *Holders of rec. Mar. 1
50e. Feb. 1 Holders of rec. Jan. 15
50c. Feb. 15 Holders of rec. Feb. I

*6214e May 1 *Holders of rec. Apr. 15
51214c May 1 *Holders of rec. Apr. 15
134 Jan. 15 Holders of rec. Dec. 31
550c. Mar. 15 *Holders of rec. Feb. 28
525c. Mar. 15 *Holders of rec. Feb. 28
*114 Mar. 15 *Holders of rec. Feb 28
*3714e Apr. 1 *Holders of rec. Mar. 16
•1234c Apr. 1 *Holders of rec. Mar. 16
*1% Apr. 1 *Holders of rec. Mar. 16
75c Feb. 10 Holders of rec. Jan. 25

$1.75 Feb. 15 Holders of rec. Jan. 29
1% Feb. 1 Holders of rec. Jan. 15
3 Jan. 15  
•25e. Mar. 1 *Holders of rec. Feb. 15
p5 Mar. 20 Holders of rec. Feb. 28
p5 Mar. 20 Holders of rec. Feb. 28
*3 Jan. 28  
50c  Holders of rec. Dec. 31
2   Holders of rec. Dec. 31
575o. Mar. 1 *Holders of rec. Feb. 1
$1.05   Holders of rec. Feb. 15
$1.05   Holders of rec. Feb. 15
96e   Holders of rec. Feb. 15
81o.   Holders of rec. Feb. 15
57e.   Holders of rec. Dec. 31
*50c. Feb. 28 *Holders of rec. Feb. 18
*134 Mar. 1 *Holders of rec. Feb. 5
1% Feb. 1 Holders of rec. Jan. 18
60c. Mar. 1 Holders of rec. Feb. 11
50c. Mar. 1 Holders of rec. Feb. ha
25e. Mar. 1 Holders of rec. Feb. ha
.25c. Apr. 1 Holders of rec. Mar. 25
*51 Feb. 1 Holders of rec. Jan. 21
*2 Mar. 1 *Holders of rec. Feb. 18
153 Feb. 1 Holders of rec. Jan. 15
$1.75 Apr. 1 Holders of rec. Mar. 15
$1.75 July 1 Holders of rec. June 15
$1.75 Oct. 1 Holders of rec. Sept. 16
$1.75 Mar. 1 Holders of rec. Feb. 15
$1.75 June 1 Holders of rec. May 15
$1,75 Sept. 3 Holders of rec. Aug. 15
$1.75 Dec. 2 Holders of rec. Nov. 15
$8 Feb. 1 Holders of rec. Jan. 15
•75e. Feb. 1 *Holders of rec. Jan. 16
*51.50 Feb. 28 *Holders of rec. Feb. 18
*3734e Feb. 1 *Holders of rec. Jan. 25
*3714c Feb. 1 *Holders of rec. Jan. 25
*50c. Feb. 20 *Holders of rec. Jan. 21
•25c. Mar. 1 *Holders of rec. Feb. 1
*51.25 Feb. 15 *Holders of rec. Jan. 31
*$1.75 Feb. 15 *Holders of rec. Jan. 31
$3 Mar. 1 Holders of rec. Jan. 14
234 Mar. 1 *Holders of rec. Jan. 14
50c. Apr, 1 Holders of rec. Mar. 15

$1.6234 Mar. 1 Holders of rec. Feb. 15

*$1.25 Feb. 15 *Holders of rec. Feb. 4
*51.25 Aug. 15 *Holders of rec. Aug 3
* 50c. Feb. 15 *Holders of rec. Feb. 4
*134 Feb. 15 Holders of rec. Feb. 1
*1% May 15 Holders of reo. May 1
*134 Aug. 15 Holders of rec. Aug. 1
*134 Nov. 15 Holders of rec. Nov. 1
*ig Feb. 1 *Holders of rec. Jan. 25

$1.50 Feb. 1 *Holders of rec. Jan. 15
51.50 Feb. 1 *Holders of rec. Jan. 15
50c. Feb. 1 Holders of rec. Jan. 18

50o. Feb. 15 Holders of rec. Feb. 1
$1.50 Mar, 1 Holders of rec. Jan. 26
2 Feb. 1 Holders of rec. Jan. 20
50c. Feb. 1 Holders of rec. Jan. 190

$1.25 Feb. 1 Holders of rec. Jan. 190

The. Feb. 15 Holders of rec. Feb. la
*81.75 Mar. 15 *Holders of rec. Mar. 1

75e. Feb. 1 Holders of rec. Jan. 21
75e. Feb. 1 Holders of rec. Jan. 18

*7214c Feb. 1 *Holders of rec. Jan. 17
•50c. Feb. 18 *Holders of rec. Feb. 1
15e. Jan. 25 Holders of rec. Jan. 14
150. Jan. 25 Holders of rec. Jan. 14
150. Jan. 25 Holders of rec. Jan. 14
1(4 Feb. 1 *Holders of rec. Jan. 26

$1 Feb. 20 Holders of rec. Jan. 31
15c. Mar. 1 Holders of rec. Feb. 11

1214c. Feb. 1 Holders of rec. Jan. 31
*40e. Feb. 15 *Holders of rec. Jan. 31
*134 Feb. 15 *Holders of rec. Jan. 31
*60c. Feb. 1 *Holders of rec. Jan. 20

Name of Company.
Per
Cent.

When
Payable.

Boob Closest
Daps Inclusits.

Miscellaneous (Confirsued).
Pennsylvania Cash Credit, corn. (qu.)

Preferred (guar.) 
Preferred (extra) 

Pennsylvania Dixie Cement pf. (qu.) - -
Procter & Gamble Co., corn. (guar.) _ _
Pro-phy-lac-tic Brush, pref. (guar.) 
Pullman Company (guar.) 
Pyrene Manufacturing corn. (guar.) -
Quincy Mkt.Cold Storage Whse.,pf.(qu.)
Raymond Concrete Tile, com 
Common (N•. 1) 
Preferred (guar.) 

Republic Iron & Steel, corn. (quar.)_......
Preferred (guar.) 

Royal Dutch N. Y. shares 
Rubber Service Laboratories (quar.)___
Sanford Mills 
Extra 

Savannah Sugar, com. (guar.) 
Preferred (guar.) 

Scher-Hirst Co., class A (guar.) 
Security Management-

First investment fund, class B 
Second investment fund, class B 

Segal Lock & Hardw, new com. (No. 1) 
St. Louis Screw & Bolt, pref. (quar.)__.._
Texas Pacific Coal & 011 ( in stock) 
Tide Water 011, pref. (guar.) 
Truax-Traer Coal (qu.) (No. 1) 
United Advertising (guar.) 
Extra 

United Elec. Coal, corn. (guar.) 
First preferred (guar.) 
General preferred (guar.) 

U. S. Asbestos, corn. (quar.) 
Preferred (guar.) 

U.S. •Se British Internat. pref. (guar.) _ _ _
U. S. & International Securities-

Allot ctfs (25% paid )(qu.) (No. 1) _
Universal Leaf Tobacco, corn. (guar.) _
Utah Radio Products (stock div.) 
Vanadium Corp. (quar.) 
Venezuelan Petroleum (guar.) 
Wayagamack Pulp & Paper (guar.) 
Wright Aeronautical Corp. (guar.) 
Wright-Hargreaves Gold Mines-Divide

15c.
15e.
15c.

*IX
*52
•1,14
134
20e.

$1.25
50c.
25c.
75c.

*51
*1%
51.336
60c.

$1
$1
$1.50
134
50c.

*51
*$2
1214c.
1%

e214
1%
40c.
*25o.
550e.
75e.

$2
$1.75
75c.

$1.75
750.

*31
75c.

*e100
*750.
*5c.

*75c.
*50c.

nd omi

Jan. 25
Jan. 25
Jan. 25
Mar. 15
Feb. 15
Mar, 15
Feb. 15
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. I
Mar. 1
Apr. 1
Feb. 8
Jan, 20
Jan. 18
Jan. 18
Feb. 1
Feb. 1
Feb. 1

Feb. 20
Feb. 20
Feb. 25
Feb. 1
Mar. 20
Feb. 15
Feb. 1

Mar. 1
Mar. 1
Mar. 1
Feb. 1
Feb. I
Feb. 1

Feb. 1
Feb. 1
Feb. 10
Feb. 15
Feb. 15
Mar. 1
Feb. 28
tted.

Holders of rec. Jan. 14
Holders of rec. Jan. 14
Holders of rec. Jan. 14
*Holders of rec. Feb. 28
*Holders of rec. Jan. 25
*Holders of rec. Feb. 28
Holders of rec. Jan. 31
Jan. 19 to Jan. 31
Holders of rec. Jan. 17
Holders of rec. Jan. 18
Holders of rec. Jan. 18
Holders of rec. Jan. 18
*Holders of rec. Feb. 13
*Holders of rec. Mar. 11
*Holders of rec. Jan. 25
Holders of rec. Jan. 10
Holders of rec. Jan. 10
Holders of rec. Jan. 10
Holders of rec. Jan. 16
Holders of reo. Jan. 16
Holders of rec. Jan. 18

*Holders of rec. Feb. 20
*Holders of rec. Feb. 20
Holders of rec. Feb. 11
Holders of rec. Jan. 25
Holders of rec. Feb. 23
Holders of rec. Jan. 18

*Holders of rec. Jan. 21
*Holders of rec. Jan. 15
*Holders of rec. Jan. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 18
Holders of rec. Feb. 18
Holders of rec. Jan. 21
Holders of rec. Jan. 21
Holders of rec. Jan. 15

*Holders of rec. Jan. 22
Holders of rec. Jan. 21

*Holders of reo. Jan. 29
*Holders of rec. Feb. 1
*Holders of rec. Jan. 31
*Holders of rec. Feb. 15
*Holders of rec. Feb. 14

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable.

Boob Closed
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, Preferred 

Preferred (extra) 
Atch. Topeka & Santa Fe, com. (quar.)-

Preferred 
Baltimore & Ohio, com. (quar.) 

Preferred (guar.) 
Canada Southern 
Chicago River & Indiana (annual) 
Cincinnati Northern 
Cleve. Cin. Chic. & St. L., com. (guar.)

Preferred (guar.) 
Cuba RR., preferred 
Delaware Lackawanna & Western (au.)
Extra 

Great Northern preferred 
Hudson & Manhattan, preferred 
Louisville & Nashville 
Mahoning Coal RR., common (guar).- _
Michigan Central 
Nashville Chattanooga & St. Louis 
New York Central RR. (guar.) 
Norfolk & Western. adl. Pref. (guar.). - -
Northern Pacific (guar.) 
Pere Marquette 5% prior pref. (guar.). -

Five per tent preferred (guar.) 
Pittsburgh Cincinnati Chicago & St. L._
Pittsburgh de Lake Erie 
Pittsburgh & West Virginia, cons. (guar.)
Reading Co., common (guar.) 
St. Louis-San Francisco. pref. (guar.) - -

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Southern Railway, com. (guar.) 
Virginian Ry., preferred 
Wabash preferred A (guar.) 
Wabash By., cony. pref. B see note (IC)

Public Utilities.
Alabama Power, $5 pref. (guar.) 
Amer. Gas & Elec. pref. (guar.) 
Amer. Light & Traction, core 

Preferred (guar.) 
Amer. Water Wks. & Elec., corn. (qu.).
Coro. (one-fortieth share corn. stk.) 

Associated Gas & Elec., clam A (gust.)..
Associated Gas & El., $6 pref. (qu.)  
$6.50 preferred (guar.) 

Bangor Hydro Elec., com. (guar.) 
Brazilian Tr., Lt. & Pow. corn. (au)... -
Broad River Power, pref. (guar.) 
Bklyn.-Manhat. Transit, pref. ser A (qu)
15 preferred (guar.) 

Central Hudson Gas & Eli).. corn 
Common (extra) 

Chic. Rap. Transit, pr. pref. (monthly) 
Prior preferred A (monthly)  
Prior preferred B 'monthly) 
Prior preferred B (monthly)  

Columbia Gas & Elec., tom. (guar.).-
Preferred, series A (guar.) 

Commonwealth Edison (guar.) 
Commonwealth Power, common (guar.).
6% Preferred (guar.) 

Consolidated Gas of N.Y., corn. (qu.) -
Preferred (guar.)  

Consumers Power, $5 pref. (guar.) 
Six Per cent preferred (guar.) 
6.6% preferred (quar.) 
Seven Per cent preferred (guar.) 
Six per cent preferred (monthly) 
Six per cent preferred (monthly) 
Six per cent preferred (monthly) 
6.6% Preferred (monthly) 
6.6% Preferred (monthly) 
6.6% preferred (monthly) 

Eastern Mass. Street Ry., pref. B 
First pref. & sinking fund stock 

Edison Elec. Ill., Boston (guar.) 
Electric Bond & Share, pref. (gust.)....
Electric Investors, Inc.-
$6 preferred (guar.) 

$2
51.50
2%
214
114
1
1;4

*81.0
45
2
114
3
$1.50
$1
246
215
315

$12.50
20
334
2

134
134
1%
234
$2.50
114
Si
114
1)4
114
134
2
43
I%

$1.25
$1.50
234
134
25e.
(f)

$1.50
i.6234
*$1.50

50c.
134
$1.50
• $1.25
*50c.
*50c.
*650.
•65o.
•60o.
*600.
$1.25
134
*2
750.
144
75c.

$1.25
$1.25
134
1.65
1%
50c.
50c.
50o.
55c.
550.
550.
3
3
3
134

$1.50

Feb. 13
Feb. 13
Mar. 1
Feb. 1
Mar. 1
Mar. 1
Feb. 1
Feb. 15
Jan. 19
Jan. 19
Jan. 19
Feb. 1
Jan. 21
Jan. 21
Feb. I
Feb. 15
Feb. 11
Feb. 1
Jan. 29
Feb. 1
Feb. 1
Feb. 19
Feb. 1
Feb. 1
Feb. 1
Jan. 21
Feb. 1
Jan. 31
Feb. 14
Feb. 1
May 1
Aug. 1
Nov. 1
Feb. 1
Feb. 1
Feb. 25

Feb. 1
Feb. 1
Feb. 1
Feb. 1
5'eb. 15
Feb. 15
Feb. 1
Mar. 1
Mar. 1
Feb. 1
dMar. 1
Feb. 1
Apr. 15
Jan. 31
Feb. 1
Feb. 1
Feb. 1
Mar. 1
Feb. 1
Mar. 1
Feb. 15
Feb. 15
Feb. 1
Feb. 1
Feb. 1
Mar, 15
Feb. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Feb. I
Mar. 1
Apr. 1
Feb. 1
Mar. 1
Apr. I
Feb. 1
Feb. 15
Feb. 1
Feb. 1

Feb. 1

Holders of reo. Jan. 11
Holders of reo. Jan. 11
Holders of rec. Jan. 25a
Holders of rise. Dec. 280
Holders of rec. Jan. 12a
Holders of rec. Jan. 120
Holders of rec. Dec. 28a
*Holders of rec. Feb. 8
*Holders of tee. Jan. 11
Holders of reo. Dec. 285
Holders of reo. Des. 280
Holders of rec. Jan. 16
Holders of reo. Jan. 50
Holders of rec. Jan. 50
Holders of rec. Dec. 280
Holders of rec. Feb. la
Holders of rec. Jan. 15a
Holders of reo. Jan. 14a
Holders of rec. Dec. 28a
Holders of reo. Jan. 19a
Dec. 29 to Jan. 23
Holders of rec. Jan. 310
Holders of tee. Dec. 310
Holders of reo. Jan. 4a
Holders of rec. Jan. 4a
Holders of rec. Jan. 10a
Holders of rec. Dec. 28a
Holders of rec. Jan. 15a
Holders of rec. Jan. 170
Holders of rec. Jan. 2a
Holders of tee. Apr. 130
Holders of rec. July la
Holders of rec. Oct. la
Holders of tee. Jan. 2s

*Holders of reo. Jan. 19
Holders of reo. Jan. 25

Holders of rec. Jan. 15
Holders of reo. Jan. 10
Jan. 18 to Jan. 28
Jan. 18 to Jan. 28
Holders of reo. Feb. la
Holders of rec. Feb. la
Holden of rec. Jan. 10
Holders of reo. Jan. 31
Holders of me. Jan. 31
*Holders of reo. Jan. 10
Holders of reo. Jan. 31
Holders of reo. Jan. 15
Holders of rec. Apr. la

*Holders of reo. Jan. 15
*Holders of rec. Dec. 31
*Holders of reo. Dec. 31
*Holders of reo. Jan. 15
*Holders of too. Feb. 19
*Holders of reo. Jan. 15
*Holders of reo. Feb. 19
Holders of rec. Jan. 190
Holders of rec. Jan. 19a
*Holders of res. Jan. 15
Holders Of reo. Jan. ha
Holders of reo. Jan. 11
Holders of tee. Feb. 84
Holders of rec. Dec. 28a
Holders of reo. Mar. 15
Holders of reo. Mar. 15
Holders of rec. Mar. 15
Holders of reo. Mar. 15
Holders of rec. Jan. 15
Holders of rec. Feb. 15
Holders of reo. Mar. 15
Holders of rec. Jan. 15
Holders of reo. Feb. 15
Holders of reo. Mar. 15
Holders of rec. Jan. 15
Holders of rec. Jan. 31
Holders of rec. Jan. 10
Holders of rec. Jan. 19

Holders of ree. Jan.! 15
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Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Dula:toe. Name of Company.

Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Public Utilities. (Continued)
Elec. Power & Light, common (quar.)_ _
Elec. Pow. dr Lt. allot. al. full paid 

Allot. ctfs. 40% paid 
Empire Gas & Fuel 8% pref. (monthly) _•
7% preferrred (monthly) •
64% preferred (monthly) •
8% preferred (monthly) 

Fall River Gas Works (guar.) 
Foreign Power Securities. 6% pref. MO
Fort Worth Power az Light. /ltd. (uuar.)_
General Public Service-

1.13 Preferred (quarterly) 
$5.50 Preferred ((Juan) 5
Convertible preferred (quar.) 

Grand Rapids R. R., 7% pref. (quar.)_
Hartford Electric Light 
Havana Elec. & Utilities 1st p1. (quar.) 

Preferred (guar.)  
Illinois Northern Utilities, pref. (quar.)_
Illuminating & Power Secur., corn. (qu.)

Preferred (quar.) 
/nternat 'Unties. $7 pre( (guar.) 
Interstate Rye., common (guar.) 
Long Island Lighting, common 
Manitoba Power. Ltd 
Massachusetts Gas Cos., common (au.).
Milwaukee Elec. Ry. & Lt., of . (qu.) _ _ _
Montreal L., H. St Pr., corn. (guar.) _ _ _ _
Montreal L.H.SrPr.,Cons..com. (quar.)..
Mountain States Power, pref. (quar.)_
Nat. Elec. Power, corn. el. A (quar.)_ _ _
Nat. Power & Light, 6% pref. (quar.) _ _
Nevada-Calif. Elec. Corp., pref. (qu.)
Nor. Ontario Power, Ltd., cony. pref _ _ _
Northern States Power com. A (quar.) _
7% preferred (guar.) 
6% preferred (quar.) 

Ohio Edison, 6% pref. (qmar.) 
6.6% preferred (quar.) 
7% preferred (quar.) 
5% preferred (quar.) 
6% preferred (monthly) 
g% preferred (monthly) 
8.8% preferred (monthly) 
6.6% preferred (monthly) 

Pacific Lighting common (quar.) 
Preferred (Ouar.)  

Pacific Public Service, com. A (quar.)_ _
Penn-Ohio Edison, common (quar.) 
7% Prior preferred (quar.) 

Pennsylvania-Ohio Pow. & Lt. $6 pf .(qu)
7% preferred (quar.) 
7.2% pref. (monthly) 
6.6% pref. (m( nthly) 

Philadelphia Co.. corn. (Oust.) 
Common (extra) 

Phila. Rapid Transit, corn. (quar.) 
Phila. Suburban Water. pref. (quer.). - -
Power & Light Securities-

Shares of beneficial interest 
Shares of beneficial int. (in stock) _

Pub. Serv. Corp. of N. J.. 6% pf .(MthlY)
Public Serv. of Nor. III. $100 par (qu.)
Common (no par) (quar.) 
7% pref. (quar.) 
6% Pref. (quar.) 

Railway & Light Securities, com. (qu.)....
Common (extra) 
Preferred (quar.) No. I 

Southeastern Power & Light, corn. (qu.)_
Southern California Edison, corn. (qu.)- -
Southwest Gas HUI., pref. (guar.) _ - _ _$

Preferred (quar.) $
Standard Gas & Electric, com. (quar.) 

Prior preferred (guar.) 
Standard Power & Light. pref. (quar.).
Tennessee El. Pow. Co.. 5% let pl. (qu.)
6% let pref. (quar.) 
7% let pref. (quar.) 
7.2% 1st pref. (guar.) 
6% let pref. (monthly) 
6% 1st pref. (monthly) 
6% let pref. (monthly) 
7.2% let pref. (monthly) 
7.2% let pref. (monthly) 
7.2% let nref (monthly) 

Texas Power & Light 7% pref. (qu.)--
56 pref. (quar.) 

Union Natural Gas of Canada (qu.). - - -
Extra 

Un. Li. & Pr., new com. A & B Mar.)  
Old common A & B (quer.) 

West Penn Electric Co., 7% pref. (qu.)_
Six per cent preferred (quar.) 

West Penn Power Co., 7% pref. (Qua?.)
6% Preferred (quar.) 

Winnipeg Electric Co 
York Rye.. preferred (quar.) 

Banks.
Corn Exehaarre Omar 1  
Mechanics (Brooklyn) (extra) 

Fire Insurance.
Amer.Equit.Assurance Co. of N.Y. ((RI.)
Knickerbocker Ins. Co. of N. Y. (qu.). -
New York Fire (qmar.) 

Abitibi Power & Paper 8% Pref • (lu.)- - -Abraham & Straus, Inc.. pref. (qu.)- -
Awna Steel, stock dividend 
Alliance Realty (quar.) 
Extra 

Allied Chemical & Dye, corn (guar.). -- -
Allis-Chalmers Mfg corn (guar.) 
Altorfa Bros. pref. (qu.) (No. 1) 
Amerada Corp. (oust.) 
Amer. Alliance I RR. lmt, pref. allot. etts_
American Brick common (quar.) 

Preferred (guar.) 
Amor. Can corn. (quar.) 
Amer. Chatillon Corp.. DT aqu.) 

Preferred (guar.) 
American Cigar common (guar.) 
American Coal ((tsar.) _ . _  
Amer. Dept. Stores, let & 2d pf. ((Rt.)-Amer. E1111111NrIP
Amer. Glue. pref. (quar.) 
Amer. Home Products (Mthly.) 
American lee. corn. (quar.) 
Common (extra) 
Preferred (guar.) 

Amer. Mach. & Foundry corn. (quar.)- -Preferred (quar.) 
Amer. Shipbuilding. corn. (guar.) 
Preferred (quar.) 

Amer. Smelt. & Refg. new eem.
r Preferred (oar.) 
Amer. Vitrified Products, pref. (quar.)
Amsterdam Trading (Amer. shares)  

25c.
N
Sc.

662-3c
58 1-3c
541-dc
"50e.
"750.
114
1)4

81.50
1.3744
$1.75
1)4

'6834c
81.50
$1.25
*14
$1.50
141
$1.75
174e
10c.

$1.50
81.25
114
$2.40
60c.
1N
45e.

•114
IN
3
2
134
134
134
$1.65
1N
134
50c.
50e.
55c.
550.
*75c.
• 81.25
1134e.
25e.
1,4
51.50
1%
800.
55e.

$1
75c.

$1.
IN

50c.
el N
•50o.
"2
82
"1.44
"d134

500.
$2
$1.50
25e.
50c.

1.824
1.824
87 Ne
1N
81.75
14
14
1%
1.80
50e.
50e.
50c.
800.
80e.
finc.

•1I,1
• 51.50

35c
Se.
12e.
60e.
134
14
1)4
1.44

SI
6240.

5
*2

714
7N
6

144
IN
*d50

624e
50e.

81.50
$1.75
•75c.
60o.
75e.

"25e.
•500.
75c.

.51.75
•$1.75
2
SI
144

  (m)
2
25e.
60e.

Si
11.50
$1
1H
2
134

$1
1H

•llg
751.

Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 15
Feb. I

Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 15
Feb. 15
Feb. 1
Feb. 9
Feb. 15
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Jan. 31
Jan. 31
Jan. 31
Jan. 21
Feb. 1
Feb. 1
Feb. 1
Jan. 25
Feb. 1
Jan. 21
Jan. 21
Mar. 1
Mar. 1
Mar. 1
Mar. 1
Feb. 1
Mar. 1
Feb. 1
Mar. I
Feb. 15
Feb. 15
Feb. 1
Feb. 1
Mar. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Jan. 31
Jan. 31
Jan. 31
Mar. 1

Feb. 1
Feb. 1
Jan. 31
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Jan. 21
Feb. 15
Feb. 1
May 1
Jan. 25
Jan. 25
Feb. 1
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Feb. 1
Mar. 1
Apr. 1
Feb. 1
Mar. 1
Apr. 1
Feb. 1
Feb. 1
Mar. 10
Mar. 10
Feb. I
Feb. 1
Feb. 15
Feb. 15
Feb. I
Feb. 1
Feb 1
Jan. 31

Feb. 1
Feb. 1

Feb. I
Feb. 1
Feb. 1

Jan. 21
Feb. 1
Feb. I
Jan. 21
Jan. 21
Feb. 1
Feb. 15
Feb. I
Jan. 31
Feb. 1
Feb. 1
Feb. 1
Feb. 15
Feb. 1
May I
Feb. 1
Feb. I
Feb. 1
Feb. 15
Feb. 1
Feb. 1
Jan. 25
Jan. 25
Jan. 25
Feb. 1
Feb. 1
Feb. I
Feb. 1
Feb. 1
Mar. 1
Feb. 1
Jan. 21

Holders of rec. Jan. 12,
Holders of rec. Jan. 12a
Holders of rec. Jan. 12a

'Holders of rec. Jan. 15
'Holders of rec. Jan. 15
*Holders of rec. Jan. 15
*Holders of rec. Jan. 15
'Holders of roe. Jan. 18
Holders of rec. Jan. 31
Holders of rec. Jan. 16

Holders of fee. Jan. 10
Holders of rec. Jan. 10
Holders of rec. Jan. 10
Holders of rec. Jan. 15

*Holders of rec. Jan. 19
Holders of rec. Jan. 19
Holders of rec. Jan. 19
*Holders of rec. Jan. 15
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of rec. Jan. 17
Jan 22 to Feb. 1
Holders of rec. Jan. 18
Ilmriera of rec. Jan. 10
Holders of rec. Jan. 15
Holders of rec. Jan. 210
Holders of rec. Dee. 31
Holden, of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Jan. d18a

'Holders of tee. Jan. 15
Holders of rec. Dec. 29
Holders of rec. Dec. 31
Holders of rec. Dee. 31
Holders of rec. Dec. 31
Holders of tee. Dec. 31
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Feb. 15
Holders of rec. Jan. 11
Holders of roe. Feb. 15
Holders of rec. Jan. 15
Holders of rec. Feb. 15

*Holders of rec. Jan. 31
*Holders of rec. Jan. 31
Holders of rec. Jan. 10
Holders of rec. Jan. 15
Holders of rec. Feb. 15
Holders of rec. Jan. 19
Holders Cl rec. Jan. 19
Holders of rec. Jan 19
Holders ot rec. Jan. 19
Holders of rec. Jan. 20
Holders of rec. Jan. 2a
Holders of rec. Jan. 15a
Holders of rec. Feb. 9

Holders of rec. Jan. 4
Holders of rec. Jan. 4

"Holders of rec. Dec. 31
'Holders of rec. Jan. 15
*Holders of rec. Jan. 15
'Holders of rec. Jan. 15
'Holders of rec. Jan
Holders of rec. Jan. 15a
Holders of tee. Jan. 15a
Holders of rec. Jan. 15a
Holders of rec. Dec. 31
Holders of roe. Jan. 20a
Holders of rec. Jan. 20
Holders of rec. Apr. 20
Holders of rec. Dee, Sla
Holders of rec. Dec. 31
Holders of rec. Jan. 16
Holders of rec. Mar. 15
Holders of roe. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Jan. 15
Holders of rec. Feb. 15
Holders of rec. Mar. 15
Holders of rec. Jan. 15
Holders of rec. Feb. 15
Holden, of rec. Mar. 15

'Holders of rec. Jan. 16
"Holders of rec. Jan. 16
Holders of rec. Feb. 28
Holders of rec. Feb. 28
Holder, of tee. Jan. I50
Holder, of rec. Jan. 150
Holders of rec. Jan. 21a
Holders of rec. Jan, 21a
Holders of rec. Jan. ba
Holders of ree. Jan. 5a
Holders of rec Jan. 10
Holders of rec. Jan. 21

Holders of roe. Jan. 31
'Holders of rec. Jan. 18

Holders of rec. Jan. 21
Holders of rec. Jan. 21
Holders of roe. Jan. 21

Holders of rec. Jan. 10
Holders of rec. Jan. 15a

*Holders of roe. Dee.:20
Holders of rec. Jan. 10a
Holders of rec. Jan. 100
Holders of tee. Jan. lba
Holders of rec. Jan. 25a

*Holders of rec. Jan.
Holders of rec. Jan. 15a
Holders of rec. Jan. 15

"Holders of rec. Jan. 21
*Holders of rec. Jan. 21
Holders of roe Jan. 3Ia

'Holders of rec. Jan. 20
"Holders of rec. Apr. 20
Holders of rec. Jan. 15
Jan 12 to Feb 1
Holders of rec. Jan. 18
Holders of roc. Feb. la
Holders of rec. Jan. 12
Holders of rec. Jan. 14a
Holders of rec. Jan. 7a
Holders of rec. Jan. 7a
Holders of rec. Jan. 7a
Holders of roe. Jan. 16a
Holders of rec. Jan. 18a
Holders of rec. Jan. 15a
Holders of roe. Jan. 16
Holders of rec. Jan. lb
Holders of rec. Feb. la

*Holders of rec. Jan. 19
Holders of rec. Jan. 15

Miscellaneous. (Continued)
Anaconda Copper Mining (guar.) 
Archer-Daniels-Midland Co., com.(qu.)
Common (payable in common stock).
Preferred (quar.) 

Arizona Commercial Mining 
Aesoctated Dry Goods Corp.. com. (qu.)

First preferred (gmar.) 
Second preferred (guar.) 

Atlantic Refining pref. (guar.) 
Atlas Powder pref. (quow.) 
Babcock & Wilcox Co. (quar.) 
Balaban & Katz, com. (monthly) 
Common (monthly) 
Common (monthly) 
Preferred (quar.) 

Bancroft (Joseph) Or Sons Co.. pref. (qu )
Bankers F nancial Trust common 
Bankers Security Tr. Co.. ser. A pf (O01.)
Barnsdall Corp. com. A & B (quaz.)--- -
Beacon Oil prof (goer.) 
Belding-Corticelli. Ltd., common 
Bessemer Limestone Ze Cement A (quar
Class B 

Dittman Electric Co., corn. (guar.) 
Preferred (quar.) 

Bloomingdale Bros. pref. (quar.) 
Blumenthal (Sidney) & Co.-
Bon Aml Co. class A ((ruar.) 
Borden Company, corn. (guar.) 
Boss Mfg., common 

Preferred (quar.) 
Britlsb-Amer. Tobacco ord. (final div.) _

Interim dividend 
British Type Investors, cl. A (bl-mo.).
Broadway Dept. Stores, Pref. (qu.) 
Brockway Motor Truck, corn. (quar.)_ _
Brown Shoe pref. (guar.) 
Bruce (E. L.) Co.. common (guar.). - -
Brunswick-Balke-Collender. corn. (au.)_
Bull (J. G.) Co.. common (guar.) 

Preferred (quar.) 
Bullocks. Inc., pref. (quar.) 
Bush Terminal Co., corn. (guar.) 
Common (payable in corn. stock) _ _ _

Dyers (A. M.) Co., pref. ((Mar.) 
California Packing (quar.) 
Camps Corporation, 614% prof. (guar.)
Canadian Bronx.. corn. (qum..) 

Preferred ((ruar.) 
Canadian Dredge & Dock, corn. (quar.)-

Preferred (quar.) 
Canfield 011, com. & pref. (quar.) 
Common & preferred (quar.) 
Common & preferred (quar.) 
Common & preferred (qua?.) 

Carling Breweries, Ltd 
Century Ribbon Mills pref. (quar.) 
Cerro de Paseo Copper Corp. (quar.)_
Certo Corporation (stock dividend) 
Chelsea Exch. Corp.. A dr (qu.) 

Clasf, A * B (oliar.) 
Chicago Yellow Cab Co. (monthly) 
Monthly 

Chickasha Cotton 011 (quar.) 
Quarterly 

Chrysler Corp. common (guar.) 
City Investing, corn 
City Stores Co., class A (quar.) 

Class A (quar.) 
Cleveland-Cliffs Iron (guar.) 
Extra 

Cleveland Stone, common (qua?.) 
Common (guar.) 
Common (quar.) 

Cluett. Peabody dr Co.. corn. (guar.).-
Coca-Cola Bottling Securities  
Cockshutt Plow. com 
Cohn-Hall-Marx. com. (quar.) 
Common (guar.) 

Columbian Carbon (quar.) 
Extra 

Community State Corp., A & B (quar.)
Class A & B (quar.) 
Class A & B (quar.) 

Consolidated Cigar Corp.. prior pref
Consolidated Royalty Oil (guar.) 
Continental Motors (quar.) 
Corn Products Refg. common (guar.)._
Common (extra) 

Cosden & Co.. Inc., pref. (qua?.) 
Crucible Steel, common (quar.) 
Curtis Publishing. common (monthly)._
Common (extra) 
Preferred (guar.) 

Davega, Inc., corn. (guar.) 
Dennison mfg.. Pref. (quar.) 
Debenture stock (quar.) 

Dictaphone Corp.. corn. (Oust.) 
Common (payable in common stock).

Dome Mines. I-td. (guar.) 
Dominion Bridge. Ltd. (quar.) 
Dunhill International (guar.) 
Stock dividend 
Stock dividend 
Stock dividend 

Du Pont (E I.) de Hem. & Co., corn.
Debenture stock (goar.) 

Eastern Theatres. I.td (Toronto). Pre- -
Eastern Utilities Investing-

Participating preferred (quar.) 
F.aton Axle Li .pring. coin (grist.).. -
Electrical Appliance Finance Co.. pref 
El Dorado Oil Works (qu.) (No. 1) 
Elgin National %Vetch (extra) 
Elgin National Watch (quar.) 
Eureka Pipe Line (guar.) 
Eureka Vacuum Cleaner (guar.) 
Evans Auto Loading, stock dividend_

Stock dividend 
Exchange Buffet (guar.) 
Fair (The), common (monthly) 

Preferred (guar.) 
Fajardo SUOMI" ((War ) 
Federal Knitting Mills (quar.) 

Extra 
Federal Screw Works (extra) 
Federated Publications. Inc., pre 
Fidelity Industrial Bank (quar.) 
Extra _  

Flrestone Tire & Rubber. corn. (Qua?.)..
7% preferred (guar.) 

First National Stores, COM. (quar.)._.
First Trust Bank Inc. (quar.) 
Extra 

Foote-Burt Co.. com 
Franklin (H. H.) Mfg.. common (gust)

Preferred Mar  
Freeport Texas CO. (guar.) -
General Cable class A (guar.) 

Preferred (Oust.) 

$1.50
$1
1100
141
"25e
63c.
134
134
IN
14
154
•25c.
"25c.
•25c.
'174
1N
50c.

"1.44
500.

1.87 SX
34
750.

$2.50
50e.
1
174

$I
$1.50
52.50
154
(e)
OP

•45c
"IN
•750
174

83 1-3c
75c

•11.25
•1411
'174
50e

1134
IN

*51
1)4
60c
1N
750
134
$1.75
81.75
51.75
$1.7
$2
154
81,21
e33'n
25c
21e.
25o.
25e.
75e.
750.
75e.

$2.50
8734e
8734c
SI
51
•50e.
•50c.
•500.
81.25
25e.

575e.
6234e.
6245e.
51
25c.
IN
144
134

51.625
•20e
200.
50c.

51
144
IN
•500.
"50e.
'1)4
25c.

$1.75
52
"50e.

•10
25c
65e.

SI
Cl
e1
el

134
314

51.50
75c
314

•3734c
"$1
"6244c
51

"51
"e2
"e2
3714e
20c
154
$2.50
824e
124c
.25c.
40e.

" 81.50
`50c
$2
174

3734e
124e
734c
6.5c.

•50c.
  '134
  51

*51
134

Feb. IR
Feb. 1
Mar, 1
Feb. 1
Jan. 31
Feb. 1
Mar. 1
Mar. I
Feb. I
Feb. 1
Apr. 1
Feb. 1
Mar. 1
Apr. 1
Apr. I
Ian. 31
Feb. 1
Mar. 1
Feb. 5
Feb. 15
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1

Jan, 31
Mar. 1
Feb. 15
Feb. 15
Jan. 24
Tan. 24
Feb. I
Feb. 1
Feb. 1
Feb. 1
Feb. I
Feb. 15
Feb. 1
Feb. I
Feb. I
Feb. I
Feb. I
Feb. 1
Mar. 15
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Mar. 31
June 80
Sept. 30
Dec. 31
Jan. 20
Mar. 1
Feb. 1
Feb. 28
Feb. 15
May la
Feb. 1
Mar. 1
Apr. 1
July I
Mar, 30
Feb. 1
Feb. 1
May 1
Jan. 25
Jan. 25
Mar. 1
June 1
Sept. 1
Feb. 1
inn. 25
Feb. 1
Apr. 1
July 1
Feb. 1
Feb. 1
May 15
Sept. 2
Dec. 31
Feb. 1
Jan. 2
Jan. SO
Jan. 19
Jan. 19
Feb. 1
Jan. 31
Feb. 2
Feb. 2
Apr. 1
Feb. 1
Feb. 1
Feb. 1
Mar. 1
Mar. 1
Jan. 21
Feb. 15
Apr. 15
Apr. 15
July 15
Oct. 15

Jan. 25
Jan. 31

Feb. 1
Feb. 1
Jan. 21
Mar. 15
Jan. 21
Feb. 1
Feb. 1
Feb. 1
Apr. 1
Oct. 1
Jan. 31
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Jan. 31
Feb. 15
Feb. 15
Jan. 20
Feb. 15
Jan, 27
Mar. 1
Mar, 1
Mar. 15
Jan. 20
Feb. 1
Feb. 1
Mar. 1
Feb. 1

Holders of rec. Jan. 126
Holders of rec. Jan. 210
Holders of rec. Feb. 19a
Holders of rec. Jan. 21a

"Hold‘rs of rec. Jan. 16
Holders of rec. Jan. 124
Holders of rec. Feb. 94
Holders of rec. Feb. 96
Holders of rec. Jan. 18
Holders of rec. Jan. 18a
Hold. of rec. Mar. 20 '29a
*Holders of rec. Jan. 19
*Holders of rec. Feb. 20
*Holders of rec. Mar. 20
'Holders of rec. Mar. 20
Holders of tee Jan. 15
Holders or rec. Dee. 31

*Holders of rec. Feb. 15
Holders of tea. Jan. 2a
Holders of rec. Feb. 1
Holders of roe. Jan. 14
Holders of rec. Jan 018
Holders of nee Jan d18
Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Jan. d19 a

Holders of rec. Jan. 14a
Holders of rec. Feb. 15
Holders of rec. Jan. 31
Holders of rec. Jan. 31
See note OD.
See note (e).

'Holders of rec. Jan. 15
'Holders of rec. Jan. 14
"Holders of rec. Jan. 15
Holders of rec. Jan. 214
Helders of rec. Jan. 21
Holders of rec. Feb. 5

'Holders of rec. Jan. 31
'Holders of rec. Jan. 31
'Holders of rec. Jan. 11
Holders of rec. Jan. 40
Holders of tee Jan. 40
Jan. 15 to Jan. 24

'Holders of rec. Feb. 28
Holders of rec. Jan. 15
Hoiners of rec. Jan. 20
Holders nf rec. Jan. 20
Holders of rec. Jan. 16
Holders of rec. Jan. 16
Holders of rec. Feb. 20
Holders of tee. May 20
Holders of rec. Aug. 20
Holders of rec. Nov. 20
Holders of roe. Jan. 10.
Holders of rec. Feb. 181
Holders of rec. Jan. lla
Holders of rec. Feb. la
Hold, of rec. Feb. 1 '29
Hold. of tee. May 1 '211
Holders of rec. Jan. 210
Holders of rec. Feb. lila
Holders of rec. Mar. 93
Holders of ree.June10'29a
Holders of rec. Mar. 24
Holders of roe. Jan. 236
Holders of rec. Jan. 14,
Holders of rec. Apr. 153
Holders of rec. Jan. 15
Holders of rec. Jan. 15

'Holders of rec. Feb. 15
'Holders of rec. May 16
*Holders of rec. Aug 16
Holders of rec. Jan. 21a
Holders of rec. Jan. 6
Holders of tee. Jan. 15
Holders of rec. Mar. 15a
Holders of rec. June 15
Holders of rec. Jan. 17a
Holders of rec. Jan. 17a
Holders of rec. May 10
Holders of rec. Aug. 28
Holders of rec. Dec. 20
Holders of rec. Jan. 15e

"Holders of rec. Jan. 15
Holders of Teo. Jan. 164
Holders of rec. Jan. 44
Holders of rec. Jan. 4a
Holders of rec. Jan. 15
Holders of rec. Jan. lia

'Holders of rec. Jan. 19
'Holders of rec. Jan. 19
'Holders of rec. Mar. 20
Holders of rec. Jan. 15
Holders of rec. Jan. 20
Holders of rec. Jan. 20

*Holders of rec. Feb. 15
*Holders of rec. Feb. 16
Holders of rec. Dec. 81a
Holders of rec. Jan. 29
Holders of rec. Apr. la
Holders of rec. Apr. la
Holders of rec. July la
Holders of rec. Oct. la

Holders of rec. Jan. 10a
Holders of rec. Dec. 31

Holders of rec. Doe. 31
Holder, or rec Jan. 154
Holders of rec. Dec. 31

*Holders of rec. Mar. 1
'Holders of tee Jan 3
'Holders of tee. Jan. 1$
Holders of rec. Jan. 16

'Holders of rec. Jan. 216
"Holders of rec. Mar. 20
'Holders of rec. Sept. 20
Holders of rec. Jan. 151
Holders of rec. Jan. 213
Holders of rec. Jan. 21a
Holders of rec. Jan. 14
Holders of rec. Jan. 15
Holders of rec. Jan. 15

*Holders of rec. Jan. 20
Holders of re". Jan. 15

'Holders of rec. Jan. 31
'Holders of rec. Jan. 31
Holders of rec. Jan. 10
Holders of rec. Feb I
Holders of rec. Hr. 20a
Holders of rec. Jan. 41
Holders of rec Jan. 31
Holders of rec. 7,1st. 6

'Holder, of rect. Jan. 10
'Holder. of rec. Jan. 20
Holders of roe. Jan. 154

"Holders of rec. Feb. 13
Holders of rec. Jan. 223
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Name of Company.
Per
Cent.

When
Payable.

Books Closea
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Continued).
General Cigar, Inc., corn. (quar.) $1 Feb. 1 Holders of rec. Jan. 16a Mullins Manufacturing prof. (ui u.)(No.1 13i Feb. 1 Holders of rec. Jan. 16a

Preferred (quar.) 14 Mar. 1 Holders of rec. Feb. 21a Munlelpal Finance Corp.. class B .51 Jan. 20 *Holders of rec. Dec. 31
General Electric. corn. (quay.) $1 Jan. 25 Holders of rec. Deo. 10a Nash Motors common (quit.) 51.50 Feb. 1 Holders of rec. Jan. 210
Common (extra) $1 Jan. '15 Holders of rec. Dee. 19a National Acme Co. (quar.) 25e. Feb. I Holders of ree. Jan. 15a
Special stock (quar.) 15e. Jan. 25 Holders of rec. Dec. 19a National American Co. (quar.) .50c. Feb. 1 *Holders of rec. Jan. 15

General Mills, corn. (quar.) 75c. Feb. 1 Holders of rec. Jan. 15a National Carbon. pref. (guar.) _ _ 2 Feb. 1 Holders of rec. Jan. 19
General Motors. 6% pref. (guar.) 14 Feb. 1 Holders of rec. Jan. 7a Nat. Dairy Products, com. (quit.) 750. Apr. 1 Holders of rec. Mar. 4a
7% Preferred (quar.) 1% Feb. 1 Holders of rec. Jan. 7a Lon,. (payable In com. stock) /1 Apr. 1 Holders of tee. Mar. 40
6% debenture stock (Quit.) 14 Feb. 1 Holders of rec. Jan. 7a Common (payable In common 8th.).. 11 July 1 Builders of rec. June 30

General Stock Yards. coin. (quar.) 50c. Feb. 1 Holders of rec. Jan. 15 Common (payable In common stock). fl Oct 1 Holders of rec. Sept. 3a
Preferred (guar.) 14 Feb. 1 Holders of rec. Jan. 15 Preferred A at B (quit.) *I% Apr. 1 *Holders of rec. Mar. 4

Gilchrist Co. (quar.) •75e. Jan. 31 'Holders of rec. Jan. 15 National Dept. Stores, let pref. (quit.). 154 Feb. I Holders of rec. Jan. 15a
Gillette Safety Razor (quar.) $1.25 Mar. 1 Holders of rec. Feb. la National Fireproofing, pref. (quar.)_ _ 6234e. Apr. 15 Holders of rec. Apr. 1
Gimbel Bros., pref. (quar.) 1)4 Feb. 1 Holders of rec. Jan. 15a Preferred (quer.)  02 4te July 15 Holders of rec. July 1
Gold Dust Corp. (quar.) 62.4o Feb. 1 Holders of rec. Jan. I7a Preferred (floar.)  52 He Oct. 15 Holders of rec. Oct. 1Goldwyn Investment Corp., extra $1 Apr. 15 Holders of rec. Dec. 31 National Lead, class B pref. (quat.) 134 Feb. 1 Holders of rec. Jan. 185Gorham Mfg. 1st pref. (quar.) 131 Mar. 1 Holders of reo. Feb. 1 National Supply, corn. (quit) 31.25 Feb. 15 Holders of rec. Feb. 50Gotham Silk Hosiery. Pref. (quar.) 1% Feb. 1 Holders of me. Jan 12a National Tea, pref. (guar.) 51.625 Feb. 1 Holders of ree. Jan. 14Granby Consol. Min. Smelt. at Pow. (qu) 51.50 Feb. 1 Holders of rec. Jan. 40 Isfstihelm Pharmacies. Inc . Pref. (111.)- • 62.4e Feb. 1 Builders of tee. Jan. 17Grand(F. & W.)5-10-25e. Sts. corn. (qu.) 25c. Jan. 20 Holders of rec. Jan. 14a Nelsner Bros., Inc., pref. (quar.) 134 Feb. 1 Holders of rec. Jan. 15Preferred (guar.) 14 Feb. 1 Holders of rec. Jan. 14a Nestle- le Mur Co class A Hum. 1 50c Feb. 15 Bothers of rec. Feb. IGreat Lakes Dredge dr Dock (quar.)..___ 2 Feb. 15 Holders of rec. Feb. 7 Newberry (J. J.) Co., pref. (quar.)__ •1% Mar, 1 'Holders of rec. Feb. 15Extra 2 Feb. 15 Holders of rec. Feb. 7 Newton Steel, pref. (quar.) *14 Jan. 31 *Holders of too. Jan. 15Greenway Corp. 5% pref. (quar.) •75e. Feb. 15 *kidders of rec. Feb. 1 New York Air Brake (quit.) 75c Feb. 1 Holders of Imo Jan. 50
5% Preferred (quar.) •75c. May 15 *Holders of rec. May I N.Y. & Honduras Rosario Mining (qu.) 214 Jan. 26 Holders of rec. Jan. 16
5% Preferred (quar.) *750. Aug. 15 *Holders of rec. Aug. 1 Extra 24 Jan. 26 Holders of rec. Jan. 16
5% Preferred (quar.) .750 Nov. 15"Holders of rec. Nov. 1 Niles-Bement-Pond, pref. (qum%) '134 Mar. 30"Holders of roe. Mar. 20

Gruen Watch, common (quar.) 500 Mar. 1 Holders of rec. Feb.iSa Preferred (quar.) •134 June 29"Holders of rec. June 19
Preferred (quar.) 1% Feb. 1 Holders of rec. Jan. 19a Nipissing Mines Co. BMW 71.4e Ian. 21 Holders if rec. Dec. 31

Hall (W. F.) Printing (quar.) 250.Jan. 31 Holders of rec. Jan. 10 Noma Electric Co. (quit.)  40e Feb. 1 Holders of rec. Jan. 15
Stock dividend e5 Jan. 31 Holders of tee. Jan. 10 Northwest Engineering (guar.) *50c. Feb. 1 *Holders of rec. Jan. 15

Harbison-Walker Refract., corn. (quar.) 500. Mar. 1 Holders of rec. Feb. 18a Oil well supple preferred Hoar.) 14 Feb. I Holders of rec. Jan. I20
Preferred (Qear.) 14 Jan 21 Homers of rec. Jan. too Oppenheim. Collins & Co.. com. (quar.) $1 Feb. 15 Holders of rec. Jan. 25a
Preferred (quar.) 14 Apr. 20 Holders of rec. Apr. 100 Otis Elevator-

Hart-Parr Co., A pref. ((mar.) *14 Feb. I *Holders of tee. Jan. 19 Common (payable in common stock) _ _ 115 Feb. 15 Holders of rec. Jan. 180
Hibbard, Spencer, Bartlett & Co. (mo.) 350.Jan. 25 Holders of rec. Jan. 21 Outlet Company, corn. (quit.) $1 Feb. Holders of rec. Jan. 216
Higbee Co. 1st pref. (quar.) 1% Feb. 1 Jan. 22 to Feb. 1 First preferred (quar.) 1% Feb. Holders of rec. Jan. 2I0
Hollinger Cons. Gold Mines (monthly)_ _ Sc.Jan. 28 Holders of rec. Jan. 11 Second preferred (quar.) 14 Feb. Holders of rec. Jan. 21Holly sugar Corp.. pref. Hoar.) 1)4 Feb. 1 Holders of rec. ,lan. 15 Overseas Securities $1 Feb. 1 Holders of rec. Feb. 1
Homestake Mining (monthly) 5Cc. Jan. 25 Holders of rec. Jan. 7 Illa Pacific Coast Biscuit, corn. (quar.) *25c Feb. *Holders of rec. Jan. 13

Extra $1 Jan. 25 Holders of rec. Jan. 19a Preferred (quar.) *874c Feb. *Holders of rec. Jan. 13
Hood Rubber, preference (guar.) *51.87 Feb. 1 *Holders of rec. Jan. 21 Pacific Finance pref. A (guar.) '500. Feb. *Holders of rec. Jan. 21

Preferred (guar.) 31.75 Feb. 1 *Holders of rec. Jan. 21 Preferred C (guar.) *404e Feb. *Holders of rec. Jan. 21Hood Rubber Products. pref. (quar.)___ "134 Mar. 1 *Holders of rec. Feb: 20 Preferred D (quar.) '43 Sic Feb. *Holders of rec. Jan. 21
Born & Hardart of N. Y.. corn. (guar.). *3734c Feb. 1 "Holders of rec. Jan. 11 Packard Motor Car Co. (monthly) 250.Jan. 3 Holders of rec. Jan. 120
Common (extra) '25e. Feb. 1 *Holders of rec. Jan. 11 Park & Tilford (stock dividend)-

Hudson Motor Car (Oust.) $1.25 Apr. 1 Holders of rec. Mar. lla Quarterly 750. Apr. 1 Hold. of rec. Mar. 29 '290
Hunt Bros. (guar.) *500. Feb. 1 *Holders of rec. Jan. 15 Stock dividend (quar.) el Apr. 1 hold. of rec•Mar. 29 •29a
Hupp Motor Car (quar.) 50e. Feb. 1 Holders of rec. Jan.d2 la Penmans. Ltd.. common (quit.) SI Feb. 1 Holders of rec. Feb. 5Stock dividend (quar.) e234 Feb. 1 Holders of rec. Jan.d2la Preferred (quit.) 14 Feb. Holders of rec Jan. 21

Stock dividend (Quar.) e234 May 1 Holders of rec. Apr. 156 Penn Traffic Co 734c. Feb. Holders of rec. Jan. 150
Stock dividend (qum.) e234 Aug. 1 Holders of rec. July 15a Perfection Stove (monthly) '3734c Jan. 3 *Holders of re.c Jan. 19
Stock dividend (quar.) e234 Nov. 1 Holders of rec. Oct. 15a Philadelphia Insulated Wire 52 Holders of rec. Jan. 15aIllinois Brick (quar ) 
Quarterly 

*600
*60c.

Apr. 15
July 15

"Holders of rec. Apr. 3
'Holders of rec. July 3

Extra 
Phillips Jones Corp., pref (quar.) $ % Feb.FFee 

Feb. Holders of ree. Jan. 150
Holders of rec. Jan. 200Quarterly '60. Oct 15'Holders of rec. Oct. 3 Pigsty WIgcly Western States A foliar.). *37 4c Feb. *Holders of rec. Jan. 20Imperial Royalties Co., com lc. Jan. 30 Holders of rec. Jan. 25 Pitney Bowes Postage Mach. (quar.).__ •15c. Feb. *Holders of rec. Jan. 19

Common class A 150.Jan. 30 Holders of rec. Jan. 25 Pittsburgh Steel, pref. (quar.) 1% Mar. Holders of rec. Feb. Oa
Preferred (monthly) 14 Jan. 30 Holders of rec. Jan. 25 Plymouth Oil •500. Feb. *Holders of rec. Jan. 17Prefer, class A (monthly) 15c. Jan. 30 Holders of rec. Jan. 25 Poor & Co.. com. (quar.) 

*3750C.
'Holders of rec. Feb. 15Indepeio • a Oil & Gas (guar.) 50c. Jan. 31 Holders of rec. Jan. 15a Common (extra) • INeNII oar'. 'Holders of roe Feb 15Indiana Pipe Line (quar.) $1 Feb. 15 Holders of ree. Jan. 25 Pastum Company, Inc., corn. (quar.)___ 75c Feb. Holders of rec. Jan. 150Extra $I Feb. 15 Holders of rec. Jan. 25 Printz-Brederman Co. common '12340 Jan. 25 *Holders of rec. Jan. 15Industrial Finance 7% pref. (quar.)__ •134 Feb. 1 Holders of rec. Jan. 18 Progressive Merchants, Inc., com $8 Jan. 19 Holders of rec. Dec. 31

6% preferred (quar.) 6% *14 Feb. 1 *Holders of rec. Jan. 18 Preferred $3.50 Jan. 19 Holders of rec. Dec. 31Internat. Cigar Machinery (quar) 51 Feb. I Holders of rec. Jan. 18 Pullman Inc. (guar.) El Feb. 15 Holders of rec. Jan. 24
Int. Cont. Invest. Corp. corn. (quar.)- - - •250. Apr. 1  Quaker Oats, preferred (quar.) '134 Feb. 28'Holders of rec. Feb. 1
Common (Qar.) *250. Jily 1  Reed (C. A.) Co., class A (quar.) 50o.Feb. 1 Holders of rec. Jan. 21Internat. Paper Co.. corn. (guar.) 60c. Feb. 15 Holders of rec. Feb. la Rice-Stlx 1)ry Goods, common (quar.) . - 374c. Feb. 1 Holuers of tee. Jan. 15

Jot Pap. & Pr., cl. A com.(qu.) (No. 1) 60c. Feb. 15 Holders of rec. Feb. la Richfield 011 common (quar.) 50c. Feb. 15 Holders of rec. Jan. 190
Internat. Printing Ink. corn. (quar.)_ _ 6240 Feb. 1 Holders of rec. Jan. 140 Preferred (quit.) • 43%0.Feb. *Holders of ree. Jan. 5

Preferred Hoar.) 14 Feb. 1 Holders of rec. Jan 14a Ritter Dental Mfg., corn. (qu.) (No. 1).. '62340 Apr.
Inter. Scour. Corp. of Am., A corn. (qu.) 4•75c. Mar. 1 *Holders of rec. Feb. 15 Hoovers Bros., Inc., pref. (No. 1) 35c. Feb. Holders of rec. Jan. 10a
International Shoe pref. (monthly) 50c. Feb. 1 Holders of rec. Jan. 15 Russell Motor Car. common .2 Feb. 'Holders of rec. Dee. 31

Preferred (monthly) *50e. Mar. I *Holders of rec. Feb. 15 Common (extra) •1 Feb. *Holders of rec. Dec. 31
Preferred (monthly) *50c. Apr. 1 *Holders of rec. Mar. 15 Preferred (quit.) "131 Feb. 'Holders of tee Dec. 31
Preferred (monthly) *500. May 1 *Holders of rec. Apr. 15 Ryerson (Jos.) & Son, inc. (qu.) (Not). *500. Feb. "Holders of roe. Jan. 20
Preferred (monthly) "500.June 1 *Holders of rec. May 15 St. Joseph Lead Co. (quar.) 500. Star. 20 Mar. 8 to Mar. 20
Preferred (monthly) *500. July 1 *Holders of rec. June 15 Extra 250. Mar. 20 Mar. 8 to Mar. 20
Preferred (monthly) 550c. Aug. I *Holders of rec. July 15 Quarterly 500.June 20 June S to June 20

• Preferred (monthly) 550c. Sept. 1 *Holders of rec. Aug. 15 Extra 25c.June 20 June 8 to June 20
Preferred (monthly) *50c. Oct. 1 *Holders of rec. Sept. 15 Quarterly 50e. Sent. 20 Sept. 10 to Sept. 20
Preferred (monthly) *.500. Nov. 1 *Holders of rec. Oct. 15 Extra 250. Sept 20 Sept. 10 to Sept. 20
Preferred (monthly) *50c. Dec. 1'Holders of rec. Nov. 15 St. Lawrence Flour Mills, pref. (quar.)__ 1% Jan. 31 Holders of rec. Dec. 19
Preferred (monthly) *50o.Jan 1'30 "Holders of rec. Dec. 15 St. Louis Screw & Bolt (quar.) •25e. Mar. 1 'Holders of rec. Feb. 25

IntertYPe Corp., corn. (quar.) 250. Feb. 15 Holders of rec. Feb. 1 Quarterly   *25c June 1 • riders ree May 25
Common (extra) 250. Feb. 15 Holders of rec. Feb. 1 Salt (-reek Producers Assn (quit.) 75e. Feb. I Holders of rec. Jan 150

Investors Capital Corp., common 50c. Apr. 15 Holders of ree. Dec. 31 Savage Arms. 20 pref. (quit.) •154 Feb. 15"Holders of rec. Feb. 1
Iron Products 40e.Jan. 29 Holders of rec. Jan. 15a Schnell & Penselpen Corp.. prof 34 Fob. 1 Holders of roe. inn 22
Isle Royale Copper 50e. Mar. 30 Holders of rec. Feb. 28 Schulte Retail Storm, corn. (quar) 8740 Mar. 1 Holders of rec. Fell. 155
Jaeger Machine (special) $2.50 Jan. 28 Holders of rec. Jan. 18 Common (payable in common stock)_ 14 Mar. 1 Holders of rec. Feb. 15a

Stock dividend e634 Jan. 28 Holders of rec. Jan. 18 I Scott Paper, Prof.,, set. A (quar.) 1% Jan. 31 Holders of rec. Jan. 18a
Jantzen Knitting Mills corn. ((man)._ •50e. Feb. 1 *Holders of rec. Jan. 15 Preferred series B (quar.) 14 Jan. 31 Holders of rec. Jan. 180
Joint Security Corp., corn (guar.) 1234c Feb. 1 Holders of rec. Jan. 20 Seagrove Corp. (guar.) 130c. Jan. '21 Holders of rec. Oee. 31,

Corn. (payable In corn. stock) fl Feb. 1 Holders of rec. Jan. 20 Sears. Roebuck & Co. (quit.) 624 c Feb.I Holders of tee. Jan. 15a
Com. (payable in corn. stock) /1 May 1 Holders of rec. Apr. 20 Quarterly (payable In stock) 

e1
Feb. 1 Holders of rec. Jan. 15a

Corn. (payable in corn. stock)  /1 Aug. 1 Holders of ree. July 20 Quarterly (payable In stock)  el May I flakIer, rf ree Apr 13a
Com • (Payable in corn. stock) /1. Nov. 1 Holders of rec. Oct. 20 Second Inter. Scour. Corp., corn. A (qu.) *500. Apr. 1 *Holders of rec. Mar. 15Kaufmann Dept. Stores. corn. - - 380. Jan. 28 Holders of rec. Jan. 10a Seeman Brothers. Inc., corn. (quar.)-- - Feb 1 Holders of ree. Jan. 15

Kaynee Co., common (extra) *12 4c Apr. 1 *Holders of rec. Mar. 20 Common (extra) 'toe Mar. IS II.Iders of ree Mat. la
Common (extra) "124c July 1 *Holners of rec. June 20 Selby Shoe common (guar.) 

.

Feb. 1 Holders of rec. Jan. 15Kayser (Julius) & Co.. corn. (quar.) $1 25 Feb. 1 Holders of rec. Jan. 150 Preferred (guar.) 

155%1510

Feb. 1 110111e111,4 rec. Jan. 15Kendal Co.. part. pref. A (quar.) 51.5( Mar. 1 Holders of rec. Feb. 100 Preferred (uloar.) 144 May 1 'Holders of rec. Apr. 15Keystone Watch Case. Prof 87 Feb. 1 Called for redemp. Feb. 1 Seton Leather, corn. (quar.) 500. Feb. 1 Holders of rec. Jan. 16Kress (S. H.) & Co., corn. (quit.) 25c Feb. 1 Holders of rec. Jan. I90 Shaffer Oil & Ref. Prof. (quit.) 134 Jan. 25 Holders of rec. Dec. 31Special preferred *15c Feb. 1 *Holders of rec. Jan. 19 Sheffield Steel-
Lakey Foundry & Machine (quar.) 50e.Jan. 30 Holders of rec. Jan. 15 Common (In common stock) Apr. 1 *Holders of rec. Mar. 21Stock dividend (quar.) e2 Jan. 30 Holders of ree. Jan. 15 Common (payable In common stock). _ July 1 *Holders of rec. Julie 20Lane Bryant, Inc. 7% pref. (quar.) 1)4 Feb. 1 Holders of rec. Jan. 14 Common (payable in common stnekl__ Oct. 1 *Holders of rec. Sept 2f1Lehigh Portland Cement. corn. (quar.)_ _ 62 Sle Feb. 1 Holders of rec. Jan. 140 Shell Transp. & Trading, Amer. shareff-- 06.4 Jan. 22 Holders of rec. Jan. 15Life Savers, Inc (n)   lloklers of rec. Dec. 31a Shepard Stores, Inc.. cl. A (Cum.) 750. Feb 1 2 Hold. of rec. Jan. 20 241Lincoln Interstate Holding Co 150. July Holders of tee June '20 Class A (guar.) 750, May12 Hold. of tee. Apr 20 29Liquid Carbonic Corp. (quar.) 1 Feb. Holders of rec. Jan. 200 Skelly @II (quar.) *50c. Mar. 1 *Holders of rec. Feb. 15Extra 131 Feb. Holders of rec. Jan. 20a South Penn 011 (stock dividend) '50 Jan. 3  
Stock dividend 020 Feb. Holders of rec. Jan. 20a Spiegel May Stern Co., Inc.. corn. (q11.)- 750. Feb. Holders of tee. Jan. 16aLoose-Wiles Biscuit, corn. (quar.) 40e. Feb. Holders of rec. Jan. 18a 8 % preferred (guar.) •144 Feb. *Holrieng of rec. Jan. 1Lord dr Taylor 20 pref (guar.) 2 Feb. Holders of rec. Jan. 17 Standard Investing, Pref. (quar.) $ 1.374 Feb. 1 Holders of rec. Jan. 26Louisiana 011Refg.. Pref. (guar.) 1.6234 Feb. 15 Holders of rec. Feb. la Standard Underground Cable pref *34 Jan. 2  

MacFaciden Publications *200 Feb. 4 •Holders of rec. Dec. 31 Steel Co. of Canada, new com. (quit.).... 50e. Feb. Holders of rec. Jan. 19McCall Corp. Mar./ $1 Feb. 1 Holders of rec. Jan. 210 New common (extra) 184 c Feb. Holders of rec. Jan. 19McCrory Stores Corp., pref. (quar.)___
Macy IR. H.) & Co.. corn. (quar.) 

134
50e

Feb. 1
Feb. 15

Holders of rec. Jan. •19a
Holders of rec. Jan. 25s

New preferred (quit.) 
New preferred (extra) 

50e.
1854e

Feb.
Feb.

Holders of rec. Jan, 19
Holders of rec. Jan. 19Common (Payable In corn. stock) /5 Feb. 15 Holders of tee. Jan. '250 Steinite Radio (quar.) '214 Apr.  

Manhattan Rubber M lg. (quar.) •75c Jan. 3 'holders of rec. Jan. 15 Quarterly '234 July
Mansfield Theatre Co.. Ltd.. pref. 3% fan. 3 Holders of rec. Dec. 31 Quarterly   '24 Oct
Maytag Co., let pref. (quar.) $1.50 Feb. Holders of rec. Jan. 156 Sun 011, preferred (quit.) 14 Mar. Holders of rec. Feb. IlaCumulative preferred (quar.) 75c. Feb. Holders of rec. Jan. 15a Super Maid Corp. (guar.) "75c Feb. *Holders of rec Jan. 15Melville Shoe. common (quar.) 25c Feb. [holders of ree. Jan. 196 Extra.  '25e Feb. •Holders of ree .11an 15Common (extra) 100. Feb. Holders of tee. Jan. 19a Sutherland Paper (quit.) •300. Jan. 3 *Holders of rec. Jan. 20First and second preferred (quar.)___ 134 Feb. Holders of rec. Jan. 19 Extra .30c.Jan. 3 *Holders of rec. Jan. 20Mexican Petroleum, com. (quar.)  $3 Jan. 2 *Holders of tee. Dec. 31a Sweets Co. of America (quar.) (No. I) _ •250 Feb. •11oltiers of rec. Jan. 15Preferred (quar.)  $2 Jan. 2 *Holders of rec. Dec. 316 Swift International $1 Feb. 15 Holders of rec. Jan. 15Miami Copper Co. (quit.) 50c. Feb. 15 Holders of rec. Feb. la Teck-fInghes Cold Mines 15e. Feb. 1 Jan. 18 to Jan. 31Mid-ContinentPetrol., corn  50e. Feb. 15 Holders of rec. Jan. 10a Telatitogranh. common (guar.) 25e. Feb. I Holders of rec. Jan. 15aMond Nickel-Amer. deposit rem for 1010 Fifth Ave. Inc. pref 3 Feb. 15 Feb. 1 to Feb. 15ordinary shares 18 1-3 Feb. 21 *Holders of rec. Dec. 21 Thirty-four East 51st St., Inc., pref.-- 3 Feb. 1 Jan. 111 to Feb. 1Moore Drop Forging class A $1.50 Feb. 1 Holders of rec. Jan. 10 Thompson (John R.) (monthly) 30e. Feb. 1 Holders of rec. Jan. 23aMt. Diablo MM. & Bevel. (quar.) •34e Feb. 1 "Holders of tee. Jan. 24 Monthly 300. Mar. 1 Holders of rec. Feb.0216Mulford (H. K.) Co. common (quar)._• $1.50 Feb. 15 *Holders of tee. Jan. 15 'Male Standard Mining (extra) 200.Jan. 23 Holders of ree. Dee. ISOCommon (extra) *El iFeb. 15 *Holders of rec. Jan. 15 Tobacco Products Corp., class A (quar.) 134 Feb. 15 Holders of rec. Jan. 251x
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Name of Cons pang.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Truscon Steel Corp. (stock dividend)___ e6 Jan. 31 Holders of rec. Jan. 50
Stock dividend (extra) e4 Jan. 31 Holders of rec. Jan. 5a

Tung-Sol Lamp Works coal. (quar.).._ *20c. Feb. 1 *Holders of rec. Jan. 20
Class A (quar.) *450. Feb. 1 *Holders of rec. Jan. 20

Twelfth Street Store Corp., corn. (guar.) 25e.Feb. 15 Holders of rec. Feb. 5
Class A (quar.) 50e.Feb. 1 Holders of rec. Jan. 21

Union Oil Associates (quar.) *50c.Feb. 10 *Holders of roe. Jan. 18
Union Oil of California (quar.) 50c.Feb. 9 Holders of rec. Jan. 180
United Biscuit, preferred (guar.) 114 Feb. 1 Holders of rec. Jan. 170
United Cigar Stores of Am. pf. (qu.) I% Feb. 1 Holders of rec. Jan. 15a
United Paperboard, pref. ((uer.) $1.50 Apr. 15 Holders of rec. Apr. la
United Verde Extension Mining (quar.)_ 75e. Feb. 1 Holders of rec. Jan. 4a
U. S. & British Ins. pref 75c. Feb. 1 Holders of rec. Jan. 15
U.S. & Foreign Sec. Corp., let pf. ((PO $1.50 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.) 51.50 Feb. 1 Holders of rec. Jan. 150
U. S. Leather class A participating and
convertible stock (quar.) El Apr. 1 Holders of rec. Mar. lie
Class A partic. & cony. stock (qu.).... $1 July 1 Holders of rec. June 10a
Class A partie. & cony. stock (qu.). - 81 Oct. 1 Holders of rec. Sept. 10a

U. S. Realty & Impt., corn. (quar.)__ $1 Mar. 15 Holders of rec. Feb. 15
Universal Vine & Radiator pref. (quar.)- 1 Feb. 1 Holders of rec. Jan. 15a
Valvoline Oil, corn. (in common stock)__ f6 Feb. 14 Holders of rec. Feb. 9
Vick Chemical (quar.) $1 Feb. 1 Holders of rec. Jan. 170
Victor Talking Mach., corn. (quar.)__ $1 Feb. 1 Holders of rec. Dec. 31a
Prior preference ((war.) 1 /I Feb. 1 Holders of rec. Dec. 31a
26 cony. pref. (quar.) 1% Feb. 1 Holders of rec. Dec. 31a

Vulcan Detinning„ pref. (guar 1 h Jan. 19 Holders of rec. Jan. 9a
Pref. account &comm. dividend) 51 Jan. 19 Holders of rec. Jan. 90
Preferred A (quar.) 1( Jan. 19 Holders of rec. Jan. 9a(V.) Vivandou pref. (quart 1% Feb. 1 Jan. 8 to Jan. 9

Warner (Chas.) Co.. 1st & 25 pref. (qu.) In Jan. 24 Holders of rec. Dec. 31
Weber & Hellbroner, pref. (qua?,) 1% Feb. 1 Holders of rec. Jan. 1M
Wedgwood Invest. Corp., Df.(qu.)(No.1) $1.50 Feb. 1 Holders of rec. Jan. 15
Weiboldt Store, (No. 1) •400. Feb. 1 *Holders of rec. Jan. 15
Westinghouse Air Brake (quar.) 500.Jan. 31 Holders of rec. Dec. 31a
Westinghouse Elec. Mfg., corn. (qu.) _ _ _ 51 Jan. 31 Holders of rec. Dec. 31a
White Etude Oil & Refg. (quar.) 500. Jan. 21 Holders of rec. Dee. 31a
White Sewing Machine. prof. (quar.) $1 Feb. 1 Holders of rec. Jan. 19a
Metier Food Products (No. 1) 3730 Mar. 15 Holders of rec. Feb. 15
Williams (R. C.) & Co., Inc. (NO. 1)(qu.) *35e.Feb. 1 *Holders of rec. Jan. 15
Willys-Overland Co . com. (qu.) 30c Feb. 1 Holders of rec. Jan. 100
Common (extra) (in corn. stock) $1.25Feb. 1 Holders of rec. Jan. 18a

Woolworth (F. W.) Co. (quar.) $1.50 Mar. 1 Holders of rec. Feb. 90
Wrigley (Wm.) Jr. Co., corn. (mthly.) •250. Feb. 1 *Holders of roe. Jan. 19a
Monthly •250. Mar. 1 *Holders of roe. Feb. 20.2
Monthly  •25e Apr. I *Holders of roe. Mar. 20a

Zenith Radio (quar.) (No. 1) *500. Feb. *Holders of roe. Jan. 21

• From unofficial sources. t The New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until further notice. I TheFew York Curb Market Aesociation 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./Payable in common Mock. g Payable in scrip. S On account of accumulateddividends. I Payable in preferred stook.
Cockshut Plow dividend is for two quarters ending Dec. 31 1928.

I Seagreve Corp dividend la 30e. cash or 2J% stock at option of holder.
k Due to a recent decision of the U. S. Circuit Court of Appeals the dividend onthe preferred B stock announced payable Feb. 6 ban been cancelled.
I Associated Gas & Electric dividends payable in cash or in class A stock asfollows: On clans A stock at rate of 2;X% of one share of class A etock for eachshare held.
m American Encausting Tiling dividend Is One share for each share held subjectto stockholders meeting Jan. 22.
n Life Savers dividend is 10% in stock of Standard Industries, Inc.
o Payable also to holders of coupon No. 4.
p Payable in class A stock.
g British-Amer. Tobacco final dividend is one shilling eight pence and theinterim dividend ten pence. Transfers received up to Dec. 31 in London will be intime for payment of dividends to transferees. Payable to holders of Coupon No.128 bearer shares.
I Payable In cash at rate of 31.50 for each share or In common stock at rate ofone-sixty fourth share.
s At rate of 7% per annum from date of issue.
iv Lees taxes and expenses of depositary.
s Curtis Publishing stock dividend reported in previous issue an error. Therewas no stock dividend, but a split-up of the stock-two for one.

Weekly Return of New York City Clearing House.-
Beginning with Mar. 31, the New York City Clearing House
Association discontinued giving out all statements previously
issued and now makes only the barest kind of a report. The
new return shows nothing but the deposits, along with
the capital and surplus. We give it below in full:
STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 12 1929.

Clearing House
Members,

*Capital.
*Surplus &
Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Average.
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$ $ $Bank of N. Y. & Trust Co-___ 13,207,600 65,033,000 8,802.000Bank of the Manhattan Co_._ 26.909,800 186,529,000 41,229,000Bank of America Nat. Assn._ 37,173,100 146.655.000 49,145.000National City Bank 74,502,900 8857,224,000 169,799,000Chemical National Bank 20,399,100 139,137,000 11,382,000National Bank of Commerce,. 47,428.200 311,343,000 47,985,000Chat.Phenix Nat.Bk.&Tr.Co. 15,109,000 168,456.000 43,940.000Hanover National Beak 21.933.000 131,505,000 3,142,000Corn Exchange Bank 17,959,200 177,732,000 32,516.000National Park Bank 25,310,900 138,225,000 11,529,000First National Bank 88,893,100 253,480.000 17,071,000Amer. Exch. Irving Tr. co___ 52,705,900 377,868,000 52,951,000Continental Bank 1,492,000 9.342,000 600.000Chase National Bank 78,803,900 b589.323,000 89,724.000Fifth Avenue Bank 3,308,200 27,297,000 1,113,000Garfield National Bank 1,920.300 16,276,000 183,000Seaboard National Bask 15.912.900 131,829,000 8,643.000State Bank & Trust Co 6.828,900 39.013.000 58,932,000Bankers Trust Co 75,541,800 c358.460,000 48,255,000U. S. Mtge. de Trust Co . - . 
..

0,385,300 56.781,000 5,174,000Title Guarantee & Trust Co : 22.922,800 37,114,000 2,596,000Guaranty Trust Co 60,479,400 d488,006,000 78,359,000Fidelity Trust Co 3,681.800 44,544,000 5,494,000Lawyers Trust Co 3,935,200 18,800,000 2,069.000New York Trust Co 25,180,100 157,986,000 28.536.000Farmers Loan & Trust Co__  22,416,300 el31.187,000 21.314,000Equitable Trust Co 27,116,400 f324,363.000 47.243,000Colonial Bank 3,915,300 28.858.000 7.529,000
Clearing Non-Members.

Mechanics Tr. Co.. Bayonne_ 816.400 3,276,000 5,763.000
Totals  478,900,000 802,238,800 5.418,642,000 881,018,000
* As per official reports: National, Oct. 3 1928: State, Sept. 28 1928: trust com-panies. Sept. 28 1928.
Includes deposits in foreign branches: (a) $278,140,000: (0) 214,366,000: (a) 168,490,000; (d) 8113,626.000: (e) $9,766.000; (r) 116,469,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The fol-
lowing are the figures for the week ending Jan. 11:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF nustrrnes
FOR WEEK ENDED FRIDAY. JAN. 11 1929.

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.

Oth. Cash,
Including
Bk. Notes.

Rea., Dep.,
N. Y. and
Elsewhere.

Dep.Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan-- $ $ s 1 $ $
Bank of U.S 156,318.400 62,000 2,341,300 19,965,000 1,459.300 150.376,100
Bryant Park 2,171.800 77,000 192,200 261,600   2,392.500Chelsea Exchange 23,058.000 ____ 1,601,000 1.044,000  22.779.000
Grace National__ 18,571,300 6,000 80,600 1.700,200 636,500 16,893,900
Harriman Nat'l__ 31,501,000 20,000 727,000 4,440.000 865.000 39.553,000
Port Morris 4,202,800 43,900 136.700 306,500   3,923,400
Public National__ 117,754.000 55,000 2,259,000 7,270,0004,248,000 113,065,000

Brooklyn-
Mechanics 56,767,000294,000 1,871,000 8,925,000  54,022,400
Nassau National_ 20,408.000 78,000 342.000 1,720,000 480,000 21,357,000
Trarlane TI.n•Innol a IIAR inn 45 000 342.200 88.300 2.410_800

TRUST COMPANIES-Average Figures.

Loans. Cash.

Res've Dep.,
N. Y. and
Etheschere.

Depos.Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan-- $ $ $ $ $
American 51,129,000 833.600 12,389,200 94,200 53.854,300
Bank of Europe& Tr. 17,383,835 913,716 189,621   16,837,072
Bronx County 22,404,960 686,277 1,578.688  22,244,577
Central Union 258,076.000 *34,813,000 4,630,000 2,698,000 266,449,000
Empire 79,282,500 *5.180,800 3,777,300 3,946,700 77,385,000
Federation 18,042,238 219,423 1,348,382 237,589 18,142,212
Fulton 16,794.800 *2,411,600 408,900   17,424,400
Manufacturers 280,671,000 2,873,000 42,244,000 1,901,000 269,311.000
United States 77,989.522 4,183,333 9,632,205  68,711,690

Brooklyn-
Hinge County 28,572,755 1,979,250 2,480,815   26,797,446
Municipal 63,706,100 2,024,600 4,825,400 65,600 60.041,700
Bayonne, N. J.-

0 RIR 2911 250 758 7(320(32 21in 202 0 422 51111

*Includes amount with Fedora Reserve Bank as follows: Central Union, 533,-
869,000; Empire, $3,519,000; Fulton, 52.279,500.

Boston Clearing -"HouselWeekly Returns.-In the
following we furnish a summary of all the items in the
Boston Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS:

Jan. 16
1929.

C7aanoes /Sam
Precious Week

Jan. 9
1929.

Jan. 2
1928.

$ $ 8 8
Capita! 85.850,000 Unchanged 85.850,000 85,350,000
Surplus and meats 112,037.000 -142,000 112,179,000 111,564.000
Loans. disets & inventla 1,109,847.000 +2.172,000 1,107,675,000 1,101,799,000
Individual deposits 705,603.000 -1.536.000 707,139.000 710.937,000
Due to banks 147,123.000 -10.293,000 157,416.000 151.553.000
Time deposits 280.347,000 +186.000 280,181,000 275,837,000
United States deposits... 3,231.000 -870.000 4,101.000 5,292.000
Exchanges for Clg. House 33,127.000 -6,551,000 39,678,000 54,968,000
Due from other banks 90,481.000 --6,902,000 97,383,000 99,645.000
Res've In legal depositles 86,169,000 +559,000 85,610,000 85.684.000
Cash in bank 9,851,000 -681,000 10,532,000 11,700.000
Ttenaton annant In V Ft Mr 1 476 000 +580.000 806.000 1.686.000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Jan. 12, 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 Philadkphia 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 Jan. 12 1929.
Two Meters (00)  

emitted. Members of
P.R. System

Trost
Companies.

1928
Total.

Jan. 5
1929.

Dee. 29
1928.

$
Capital  57,683,0 9,500,0 67,183,0 67,183,0 67,058,0
Surplus and profits..,. 176.758,0 18,521.0 195,279,0 194,984,0 194,643,0
Loans, dints. & invest 1,030.749,0 98,473,0 1,129,222,0 1,130.918,0 1,135,921,0
Exch. :or Clear House 44,101,0 905,0 45,006,0 59.365,0 50,351,0
Due from hanks 93,608,0 605.0 94.213,0 117.265,0 97,501,0
Bank deposits 136,641.0 4,204,0 140,845,0 145,276.0 138,060,0
Individual deposits-- 626,405.0 46,728.0 673,133,0 705,167,0 669,347,0
Time deposits 210,102,0 26.787.0 238,889,0 238,904.0 240.730,0
Tots. deposits 973,148,0 77,719,0 1,050,867,0 1,089,347.0 1,048.137,0
Rea. with legal depos- 9,173,0 9,173,0 12,643,0 9.780,0
Res. with F. R. Bank. 69,782,0  69,782,0 70,289,0 68,016,0
Cashin vault • 10,725,0 2,626,0 13,351,0 13.797.0 15,407,0
Total res. & cash held. 80e7.0 2

P
26.0 83,133,0 84.086,0 94,103,0

Reserve required 
Excess reserve and cash

In vault 

• Cash in vaniii not acumen as remove tor radars- Reserve meraben

•
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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.17 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 341, being_the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT .THE CLOSE OF BUSINESS JAN 16 1929

Jan. 16 1929. Jan. 9 1929. Jan. 2 1929. Dec. 26 1928.Dec. 19 1928 Dec. 12 1928.Dec. 5 1928. Nov. 28 1928. Jan. 18 1928.

RESOURCES. $

Gold with Federal Reserve agents 1,196,417,000 1,219,166,000 1,233,332,000 1,171,408,000 1,268,645,000 1,172.296.000 1,150,080,000 1,148,031.000 1.530,476,000

Gold redemption fund with U. S. Trees- 68,979,000 73,400,000 73,693,000 83,171,000 76.485.000 77,666,000 73.150,000 75.335,000 53,955,000

Gold held exclusively eget. F. R. notes 1,265,396.000 1,292,566,000 1,307,025,000 1,254,579,000 1,345,130,000 1,249.962,000 1.223,230,000 1,223,366,000 1,584,431,000

Gold'pettlement fund with F. R. Dowd- 704,819,000 684,091,000 685,346,000 760,186,000 736,444.000 730,827.000 768,422.000 781,011,000 551,153,000

Gold.and gold certificates held by banks. 680,355.000 655,015,000 595.256,000 579,474,000 533,383.000 646,186,000 625,948.000 596,094,000 672,044,000

Totalgold reserves 2,630,570,000 2,631,672,000 2,587,627,000 2.584,239,000 2,614.957.000 2,626.975,000 2,617,600,000 2,600.471,000 2,807,628,000

Reserves other than gold 162,065.000 151,435,000 130.898,000 104,688,000 108,800 000 118.878,000 119,532.000 121,943,000 167,934,000

Total reserves 2,792,635,000 2,783,107,000 2,718,525,000 2,688,827,000 2,723.751.000 2.745,853,000 2,737.132,000 2,722,414,000 2,973,562,000

Non-reserve cash 96,532,000 99,091,000 83,308,000 64,093,000 56.973,000 60,046,000 53,028,000 50,366.000 94,118,000

Bills discounted:
Secured by U. S. Govt. obligations 525,735,000 558,186,000 757,451,000 713,759,000 582.722.000 650,795,000 665,864,000 673,540,000 283,781,000

Other bills discounted 296,089.000 318,361,000 394,013,000 453,820,000 363.988.000 377,557.000 346,318.000 316,700,000 128,278,000

Total bills discounted 821,824,000 876,547,000 1,151,464.000 1.167.579,000 946,710.000 1,028.352,000 1,012.182.000 990,240.000 412,059,009

Bills bought In open market 481,239,000 477,100,000 484,358,000 489,270,000 453.111,000 494,323.000 477,770.000 482,343,000 369,035,000

U. S. Government securities:
Bonds 52,679,000 52.666,000 52,666,000 52,717.000 63,386.000 53,497,0110 53.499,000 53,442,01)0 65,033,000

Treasury notes 122,478,000 113,425,000 120,818,000 104,759,000 105,318,000 116.173 000 117.958.000 115,798,000 243,857.000

Certificates of Indebtedness 63,186,000 73,151,000 70,469,000 74,852,000 131.838.000 65,837 000 55,325,000 60.042,000 190,478,000

Total U. S. Government securities.  238,343.000 239,242,000 243,953,000 232,328.000 290.542,000 235,507,000 226.782.000 229,282,000 499,368,000

Other securities (see note) 9,825,000 9,825,000 9,885,000 10,135.000 10,360.000 4.415 000 4,39(1,000 4.390,000 500,000

Total bills and securities (see note) 1,551,231,000 1,602,714,000 1.889,660,000 1,899,312,000 1./00,723.000 1.762.597,000 1,721,124,000 1,706,255,000 1,280,962.000

Cleld held abroad 
Due from foreign banks (lee note) 731,000 729,000 728,000 71,,000 737.000 726.0(10 726,000 725,000 568,000

Uncollected items 793,508,000 691,004,000 826.187,000 722,1;8,000 867 294,000 795.957.000 747,261.01)0 707,919.000 703,805.000

Bank premises 58,591.000 58,591.000 58,591,000 60 629,000 60,630,000 60.606,000 60,601,000 60,595,000 58,724,000

All other resources 7,740,000 7,678.000 7,715,000 7.70, 8.375,000 10,061.000 10.699.000 9,918.000 11,122,000s

Total resources 5,300,968,000 5,242,914,000 5,584,714,000 5,443,401,1810 5,418.479.000 5,435,846,000 5,330.571,000 5,258,192,000 5,126,861,000

LIABILITIES.
V. R. notes in actual circulation 1,697,302,000 1,745,262,000 1,829,364,000 1,910,838.000 1,869,192,000 1.813,720.000 1.789.845.000 1,765,585.000 1,623,783,000

Deposits:
Member banks-reserve account 2,414,553,000 2,404,678,000 2,493.757.000 2,40'3,195,000 2,325,879,000 2,408.967,000 2,382,329.000 2,360.973,000 2,431,764,000

Government 25,535,000 14,108.000 30,999,000 15,782.000 5,489.000 29,724,000 25,876,000 21,199,000 1,160,000

Foreign banks (see note) 7,283,000 5,853,000 6,935.000 7.534,000 5,744,000 7,059.000 6.023,000 6,925,000 5,65'8,000

Other deposits 25,211,000 27,600.000 33,042,000 22,582,000 19,314,000 20.217,000 21,444,000 19,609,000 19,051,000

Total deposits 2,472,582.000 2,452,239,000 2.563,733.000 2,465,093,000 2,356,426,000 2.465,967,000 2.435,672.000 2,411.076,000 2,471,643,000

referred availability Items 713,457,000 629.574,000 776,626,000 654,553.000 771.548,000 735,000,000 685.663,000 663,280,000 054,526,000

Capital paid In 147,856,000 146,826,000 146,952,000 146.868,000 146,878.000 146.868.000 146.801,000 146.436,000 133,775,000

Surplus 254,398.000 254,398.000 254.398,000 233,319,000 233.319,000 233,319,000 233,319,000 233,319,000 233,319,000

All other liabilities 15,373,000 14,615,000 13,641,000 42,730,000 41,118 ,000 40,972,000 39,271.000 38,496.000 9,813,000

Total liabilities 5.300,968.000 3,242,914,0005.584.714,000 5,443,401,000 5.418,479,000 5,435,846,000 5,330.571.000 5,258,192,000 5,126,861,000

Ratio of gold reserves to deposits and
F. R. note liabilities combined 63.1% 62.7% 58.9% 59.2% 61.9% 61.4% 61.9% 62.3% 68.6%

Ratio of total reserves to deposits and
F. R. note liabilities combined 67.0% 66.3% 61.9% 61.6% 64.5% 64.2% 64.8% 65.2% 72,7%

Contingent liability on bills purchased
for foreign correspondents 332,338,000 333,971,000 325,064,000 327.315,000 321.010,000 284,014,000 279.488,000 268,794,000 232,291,000

Distribution ba Ma4w4ties- 8
1-16 days bills bought in open market. 156,899,000 146,784,000 156,817.000 166,325,000 139,251.000 175.007,000 149,250.000 139,415,000 149,752,000

1-15 days bills discounted 688,297.000 741.362,0001,011.l98,000 1,012,581,000 797.249,000 886,179,000 866.112.000 855,540,000 347,115.000

1-15 days U. 8. certif. of indebtedness_ 12.965,000 23.020,000 19,885,000 21.790.000 80,690.000 10,126,000 13,546.000 8,910,000 93,000

1-15 days municipal warrants .01,000 125,000 125.000  
16-30 days bills bought in open market. 77,198,000 89,543,000 9.215.000 93,021.000 94,713.000 95.793,000 98,639,000 91,570,000 73,298,000

16-30 days bills discounted 36,022.000 37,238,000 38,475,000 38,749,000 39,031,000 38,723,000 40.413,000 36,200,000 15,342,000

16-30 days U. B. certif. of indebtedness 14,314.000

16-30 days municipal warrants 60.000 60.000 90.000 155.000 125,000

81-80 days Mlle bought in oven market 141,846,000 139.511000 129,680.000 131,901,000 143,448,000 147,077,000 151.971.000 164.218,0003 67.676,000

31-60 days bills discounted 50.422.00(1 49,880,000 54,432.000 69,509,000 58,914.000 54,253,000 54,820,000 47,981.000 28,233,000

31-60 days U. S. certif. of indebtedness- 22,913,000  28,000  90.841,000

61-60 days municipal warrants 
35.000 65,000

61-90 days bills bought In open market _ 100.252,000 97,221,000 104,083,000 93,531,000 71,311,000 72,446.000 73,340.000 93,194,000

61-90 days bills discounted 31.801.000 35,162.000 31.148,000 38.616,000 33.383.000 31,328,000 30.928,000 29.979.000 73,015,000

61-90 days U. B. certif. of indebtedness 22.888,000 22.995,000 24,203,000 22.873,000  14,264,000

61-90 days municipal warrants 
Over 90 days bills bought In open market 5,044.000 4.041,000 4,563,000 4,492,000 4,388,000 4,000,000 4.570,000 3,946,000

Over 90 days bills discounted 15,282.090 12,905.000 16,301,000 18,124,000 18,133,000 17,869.000 19,909,000 20.640.000 3,294,000

Over 90 days certif. of indebtedness __ 27,308.000 27,243,000 27.581.000 28.859,000 28,275,000 55,711,000 41,779.000 36,818,000 7,083,000

Over 90 days municipal warrants 
2,654.000 99,544,000

F. R. notes received from Comntrolter 2,982,912,000 3.001,234,000 3,013.124,000 3,009.974,000 3,007,737,000 2,989.120,000 2,965,449,000 2,929,419,000 2,971,203.000

V. R. notes held by F. R A‘ent 800,957,000 758,582.000 733.832.000 685,137.000 720,295,000 746,295.000 784,130,000 801,850.000 845.755,000

Issued to Faueral Reserve Banks 2,181,955,000 2.242,652,000 2,279,292,0002,324,837,000 2,287.442,000 2,242.825,000 2,181,319,000 2,127,569,000 2,123,448,000

Row Secured,-
By gold and gold certificates 365.155,000 371,273,000 371,273,000 370.673.000 441,021.000 341.207,000 341,208,000 341,207,000 411,341,000

Gold redemption fund 94,958.000 101,271,000 98,442,000 96,905, 00 94,785,000 101,890,000 104.047,000 96,199,000 97,197,000

Gold turd-Federal Reserve Board 736,301,000 746,622,000 763,617,000 703,830,000 732,839,000 729.199,000 704,825,000 710,625,000 1,021,938.000

By eligible paper 1,202.034,000 1.314,853,000 1,562,351,000 1,588,168,000 1.350,802,000 1343,842.000 1.444,684,000 1.417,062,000 753,142,000

Vasa_  458,451,000 2,534,019,000 2,795,683,000 2,759,576,0002,619,447.000 2,616,138,000 2,594.764.000 2.566.093,000 2,285,618,000

NOTh..-Nfrinninit With the statement of Oct. 7 1925. two new Items were added In order to show separately the a
mount of balances held abroad and amounts due le

enrreebOndente. ID addition, the caption "All other earning assets," previously made up of Federal Intermediate Cred
it Bank debentures, was changed to

tomer arthritics," and the caption *Total earning assets" to "Total bills and securities." The latter term was adopted ass more accurate description of the total of Otis

el80000t acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, It was stated, are the only items included therein

••••ItEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 16 itn

nay cepasrs (00) omitted.
eederal Reserve Bank of- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap Ran.City, Dallas. Ban Fran.

RESOURCES.
bid with Federal Reserve Agents
'old red'n fund with U. ••• Treas.

Gold held excl. egst •... S. notes
(old settlet fund with I. R.Board
bid and gold ctfe bele by banks

Total gold Mee.,"  
*serve other than gold  

Total reserve., 
fon, Merl% each 
Ills discounted:
deo. by U B. Govt. obligations
0'0er nills discounted 

• ,t-., cilia discounted 
. /.1 bought in open market 
, s Government securities:
(Rinds 

'reasury notes 
'errlicates c. Indebtedness ----

2.21 IR - flflu 1,Intl..•

ti
1,106,417,3

68,979,0

$
78,615,0
8,174,0

$
192,458.0
17,136,0

$
110,905,0
4,837,0

$
127,627,0
7,869,0

S
50,679,0
2,187,0

$
78,162,0
4,017,0

5
233,114,0

7,305,0

$
32,239,0
6,134,0

$
47,756,0
1,859,0

$
56,985,0
2.839,0

0
20,107,0
2,413,0

11
161,770,0
4,209,0

1.265,396,0
704,819,0
660,355,0

86,789,0
30,344,0
33,493,0

209,594,0
264,790,0
415,642,0

115,742,0
29,877,0
28,264.0

135,496,0
66,187,0
43,492,0

52,866,0
10,008,0
14,920,0

82,179,0
13,886,0
6,189,0

240,419,0
142,737,0
60,998,0

38,373,0
22,925,0
11,202,0

49,615,0
20,567,0
4,112,0

59,824,0
40,352,0
6.180,0

28,520,0
22,754,0
7,523,0

165,979,0
40,392,0
28,340,0

2,630,570,0150,626,0
162,065,0 19,889,0

890,026,0
36,058,0

173,883,0
8,597,0

245,175,0
11,666,0

77,794,0
10,567,0

102,254.0444,154,0
11,440,0 17,657,0

72,500,0
17,881,0

74,294,0
2,784,0

106,358,0
6,209,0

58,797,0
6,637,0

234,711.0
12,680,0

2,792,635,0
96,532,0

525,735,0
296.089,0

170,515,0
12,771,0

29,915,0
19,787,0

926,084,0
34,092,0

160,987,0
56,679,0

182,480,0
2,031,0

51,355,0
22,442,0

256,841,0
5,662,0

49,198,0
27,973,0

88,361,0
8,724,0

17,401,0
20,918,0

113,694,0
4,896,0

18,573,0
39,177,0

461,811,0
11,133,0

102,487,0
44,878,0

90,381,0
4,220,0

22,037,0
12,959,0

77,078,0
1,559,0

8,882,0
4,460,0

112,565,0
2,270,0

14,875,0
21.236,0

65,434,0
3,856,0

15,572.0
2,781,0

247,391,0
5,318,0

34,453,0
21,799,0

821.824,0
481.239,0

52,679,0
122,478,0
63,186,0

49,702,0
74,200,0

689,0
3,073,0
4,411,0

217,666,0
137,813,0

1,384.0
37,222,0
25,086,0

73,797,0
19,705,0

585,0
10,307,0
10,555,0

77,171,0
47,748,0

548,0
28,530,0
3,884,0

38,319,0
21,473,0

1,152,0
1,063,0
1,212.0

57,750,0
26,932,0

359,0
3,560,0
1,285,0

147,365,0
43,428,0

19,937,0
6,369,0
7,579,0

34,996,0
8,122,0

7,125,0
11,563,0
2,355,0

13,342,0
19,979,0

4,519,0
4,618,0
1,770.0

36,111,0
5,275,0

8,505,0
902,0

1,106,0

19,353,0
22,715,0

7,813,0
2,176,0

56,252,0
53,849,0

63,0
13,096,0
3,943,0

9212 212 n 0 '122 n no anon ol 1170 29009 fl 2 AO" n G no 1 a A n n n n e es n • es s n es7: n es or n • n s . , • n es Is nee n 1 .7 Ina 0
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RESOURCES (Concluded)-
Two Ciphers (00) omitted.

Other securities 

Total bills and securities 
Due from foreign banks 
Uncollected items 
Bank Premises 
All other 

Total resources 
LIABILITIES.

F. R. notes in actual circulation_
Deposits:
Member bank-reserve acc't 
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (Per cent) 
Contingent liability on bills pur-

chased for foreign correspondls
F., R. notes on band (notes reed
from F. R. Agent less notes In
circulation) 

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta, Chicago. St. Louts. Minneap. Kan.Cits. Dada.. San Frau,

5
9,825,0

$ S 5 $ $ s $ $ 5
1,075,0

$
1,500,0

$
6,500,0

$
750,0

1,551,231,0 132,075,0 419,171,0 114,949,0 157,881,0 63,219,0 89,886,0 224,678,0 64,161,0 45,303,0 53,399,0 58,556,0 127,953,0
731,0 54,0 223,0 70,0 75,0 34,0 28,0 100,0 29,0 18,0 24,0 24,0 52,0

793,508,0 79,480,0 227,155,0 64,800,0 74,052,0 57,163,0 28,091,0 97,168,0 34,314,0 13,611,0 41,163,0 31,232,0 45,279,0
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 3,687,0
7,740,0 83,0 1,061,0 232,0 1,136,0 485,0 1,448,0 799,0 428,0 805,0 328,0 501,0 434,0

5,300,968,0 398,680,0 1,623,873,0 366,314,0 502,182,0 221,561,0 240,787,0 804,216,0 197,345,0 140,484,0 213,889,0 161,523,0 430,114,0

1,697,302,0 140,846.0 326,403,0 127,897,0 201,677,0 80,415,0 129,674,0 292,314,0 61,258,0 61,979,0 68,056,0 43,899,0 162,884.0

2,414,553,0 150,160,0 955,615.0 139,224,0 187,070,0 68,465,0 67,352,0 363,301,0 83,054,0 54,207,0 93,928,0 71,222,0 180,955,0
25,535,0 932,0 12,033,0 1,241,0 461,0 726,0 720,0 2,639,0 891,0 1,085,0 722,0 1,265,0 2,820,0
7,283,0 460,0 2,954,0 596,0 634,0 286,0 242,0 851,0 248,0 155,0 205,0 205,0 447,0

25,211,0 156,0 11,584,0 127,0 1,652,0 82,0 168,0 1,066,0 278,0 272,0 206,0 62,0 9,558,0

2,472,582,0 151,708,0 982,186,0 141,188,0 139,817,0 69,559,0 68,482,0 367,857,0 84,471,0 55,719,0 95,061,0 72,754,0 193,780,0
713,457,0 75,680,0 188,503,0 58,216,0 68,304,0 52,074,0 25,703,0 36,535,0 34,312,0 11,794,0 36,889,0 31,422,0 44,025,0
147,856,0 10.165,0 50,844,0 14,536,0 14,564.0 6,158,0 5,224,0 18,518,0 5,416,0 3,020,0 4,219,0 4.324,0 10,868,0
254,398,0 19,619,0 71,282,0 24,101,0 26,345,0 12,399,0 10,554,0 36,442,0 10,820,0 7,082,0 9,086,0 8,690,0 17,978,0
15,373,0 662,0 4,655,0 376,0 1,475,0 956,0 1,150,0 2,550,0 1,068,0 890,0 578,0 434,0 579,0

5,300,968,0 398,680,0 1,623,873,0 366,314,0 502,182,0 221,561,0 240,787,0 804,216,0 197,345,0 140,434,0 213,889,0 161,523,0 430,114,0

67.0 58.3 70.8 67.8 65.6 58.9 57.4 70.0 62.0 65.5 69.0 56.1 69.4

332,338,0 24,783,0 98.910,0 32,150,0 34,160,0 15,406,0 13,061,0 45,882,0 13,396,0 8,373,0 11,052,0 11,052,0 24,113,0

484.613.0 36.441.0 142.062.0 57.008.0 39.732M 21.7020 32 5RR 0 42.497.0 13.016.0 5.834.0 10426.0 10.797.0 70.550.

FFDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JANUARY 16 1929.

Federal Reserve Agent at- Total. Boston. New York, Phila. Cleveland, Richmond Atlanta. Chicago. St, Louis Minneop. Kan.City. Dallas. San Frau.

Two Cipher. (00) omitted- $ $ $ $ g $ 5 $ $ 5 5 $ $
LB. notes reed from Comptroller 2,982,912,0 237,462,0 773,270,0 217,205,0 275,939,0 121,758,0 223,102,0 452,331,0 87,744,0 85,942,0 109.282,0 67,243,0 331,634,0
LB. notes held by F. R. Agent__ 800,957,0 58,175,0 304,805,0 32,300,0 34,530,0 19,641,0 60,840,0 117,520,0 13,470,0 18,129,0 30,800,0 12,547.0 98,200,0

F. R. notes Issued to F. It, Bank_ 2,181,955,0 179,287,0 468,465,0 184,905,0 241,409,0 102,117,0 162,262,0 334,811,0 74,274,0 67,813,0 78,482,0 54,696,0 233,434,0
Collateral held as security for
F. R. notes issued to F. It, Bk.
Gold and gold certificates__ 365,155,0 35,300,0 171,880,0   50,000,0 6,690,0 27,350.0 7,500,0 14,167,0   17,268,0 35,000,0
Gold redemption fund 94,958,0 15,315,0 15,578,0 9,328,0 12,627,0 4,989,0 4,812,0 2,114,0 3,739,0 2,589,0 3,625,0 3,839,0 16,403,0
Gold fund-F. R. Board 736,304,0 28,000,0 5,000,0 101,577,0 65,000,0 39,000,0 46,000.0 231,000,0 21,000,0 31.000,0 53.360,0 5,000,0 110,367,0
Eligible paper 1,262,034,0 123,827,0 340,626,0 76,742,0 122.714,0 56,404,0 84,488,0 190,523,0 43,022,0 32,958,0 40,931,0 42,025,0 107,774,0

Total collateral 2 4551 451 n 902 442 0 .533084M 167 647 0 210 511 n 107 I'M 0169 R50 n 422 0270 75281M 80.714.0 97 916 0 681320 269.544.0

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 member banks in 101 cities 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 342 immediately
preceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929, the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with
endorsement," and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. S. Government obligations are
no longer shown separately, only the total of loans on securities being given. Furthermore, borrowings at the Federal Reserve are not any more sub-
divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being given. The number of reporting
banks is now omitted: in its Place the number of cities Included has been substituted. The figures have also been revised to exclude a bank in the San
Francisco district, with loans and investments of $135.000.000 on Jan. 2, which recently merged with a non-member bank.

PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF
BUSINESS ON JANUARY 9 1929. (In millions of dollars.)

Federal Reserve District. Total. Boston, New York Phila. Cleveland Richmond Atlanta. Chicago. St. Louis.Minneap.Kan, Citg Dallas. Sari Fran.

8 , $ $ s s $ $ $ $ 5 5 5 s
Loans and investments-total 22,292 1,483 8,485 1,242 2,170 680 639 3,335 736 389 679 496 1,959

Loans-total 16,366 1,122 6,356 900 1,476 522 503 2,581 530 260 443 361 1,312

On securities 7,264 456 3,273 501 683 190 138 1,120 232 75 121 98 379
All other 9,102 667 3,083 399 794 332 365 1,461 298 185 322 263 933

Investments-total 5,926 360 2,129 343 694 158 136 755 206 128 236 134 647

U.S. Government securities 3,016 155 1,180 109 331 71 62 353 83 70 115 94 387
Other securities 2,910 206 950 234 363 86 74 397 122 58 121 40 261

Reserve with F. R. Bank 1,765 100 818 80 129 43 41 263 50 27 59 37 116
Cash In vault 271 20 74 16 33 12 12 44 8 7 12 9 23

Net demand deposits 13,608 937 5,992 757 1,036 371 337 1,888 418 226 509 323 813
Time deposits 6,896 476 1,736 292 954 240 233 1,276 241 141 178 140 990
Government deposits 111 3 33 7 • 11 3 6 7 3 1 2 10 27

Due from banks 1,190 55 159 62 97 49 86 227 56 53 125 67 154
Due to banks 3,318 145 1,273 183 218 110 128 482 149 93 223 118 196

Borrowings from F. It. Bank 655 26 247 41 71 22 38 95 23 9 15 16 51

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. 16 1929,
In comparison with the previous week and the corresponding date last year:

&sources-
Gold with Federal Reserve agent 
Geld redemp. fund with U.S. Treasurer_

Gold held exclusively sass. F.R. notes..
Gold settlement fund with P.R. Board-
Gold and gold etre, held by bank 

Tote gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
See. by U. S. Govt. obligations 
Other bills discounted 

Total bills discounted 
Hubs bought In open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates of indebtedness 

Total U.S. Government securities 
Other securities (see note) 

Total bills and, entities (see note)_...._

Jan. 16 1929.
5

192,458,000
17,136.000

Jun. 9 1929. Jan. 18 1928.

198,684,000 374,538,000
18,383.000 13,150,000

Gold held abroad 
Due from foreign banks (se• note) 
Uncollected items 
Bank premises 
All other resources 

Total resources 

Ltat4Ifftes-
F. R. notes In actual circulation 
Deposits-Member bank, reserve sect 
Government 
Foreign bank (see note) 
Other deposits 

Total deposits 
Deferred avallabilty Items 
Capital paid In 
Surplus 
All other liabilities 

Total liabilities 

Ratio of total reserves to deposit and
F. R. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

Jan. 16 1929. Jan. 9 1929.
$

223,000 221,000
227.155,000 188,017,000
16,087,000 16,087,000
1,061,000 1,055,000

Jqn. 18 1928.

216,000
185,653,000
16,498.000
2,935,000

209,594,000
264,790,000
415,642,000

217,067,000 387,688,000
211,812,000 262,620,000
410,023,000 421,810,000
--- 1,623,873,000 1,586,237,000 1,605,473,000

890.026,000
36,058,000

838,932,000 1,072,118,000
30,717,000 33,231,000

326,403,000
935,615,000
12,033,000
2,954,000
11,584,000

332,699,000
950,927,000

770,000
1,524,000

12,293,000

348,726,000
974,016,000

1,688,000
2,183,000

10,525,000

926,084,000
34,092,000

160,987,000
56,679,000

869,649,000 1,105,349,000
33,378,000 30,188,000

206,677,000 64,778,000
74,883,000 20,124,000

982,186,000
188,503,000
50,844,000
71,282,000
4,655,000

965,514.000
162,470,000
50,064,000
71,282,000
4,208,000

988,412,000
161,496,000
41,460,000
63,007,000
2,372,000

217,666,000
137,813,000

1,384,000
37,222,000
25,086,000

281,560,000 84,902,000
131.618,000 78,620,000

1,384,000 5,745,000
28,127,000 48,021,000
35,141,000 47,346,000 1,623,873,000 1,586,237,000 1,605,473,000

63,692,000
-

64,652,000 101,112,000
70.8%

98,910,000

67.0%

104,546,000

82.7%

65,024,000419,171,000 477,830,000 264,634,000

NOTE.-Beginning with the statement 01 Oct. 7 1925, two new items were added in order to show separately the amount of balances held &bros.° and amounts due to
foreign correspondents. In addition, the caption. "All other earning assets." previously made up of Federal Intermediate Credit Bank debentures, was changed to "Other
securities," and the caption, "Total earning assets" to -Total bills and securities." The latter term was adopted as a more accurate description of the total of the dis-
eounts. accentances and securities acquired under the provision of sections 13 and 14 of the Federal Reserve Act, weleo. It was stated. are the Only items Included therein
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Oaulters' azette,
Wall Street, Friday Night, Jan. 18 1929.

Railroad and Miscellaneous Stocks.-See page 359.
Stock Exchange sales this week of shares not in detailed list:

STOCKS.
Week Ended Jan. 18.

Sales!
for
Week.

Range for Week. Range for Year 1928.

Lowest. Highest. Lowest. Highest.

Railroads-. Par. Shares $ per share. 3 per Mara. $ per share.$ per share.
Atch Topeka & S Fe Rts42,900 131 Jan 12 1% Jan 15 2% Dec 335 Nov
Buff .4 Snag preL_l0Ol 350 55 Jan 12 57 Jan 18 38 Sept 63 Nov
Car CI & 0 ctf stpd__100I 290 100 Jan 1410031 Jan 16 98 Ben 10735 Mar
Chesapeake & Ohio pre 19021334 Jan 1821334 Jan 18 
Chick lncl&LoupLlOOl 10 75 Jan 1 75 Jan 14 7314 Oct 8131 May
Cleve & Pttsburgh__100l 110 7831 Jan 16 79 Jan 16 7434 Nov 8431 Feb

Special 501 80 4531 Jan 18 4531 Jan 18 44 Nov 4914 June
Cuba RR pref iool 20 7931 Jan 15 7934 Jan 15 79 Dec 94 June
Havana Elea By 200 8% Jan 14 8% Jan 14 7 Aug 17% June

Preferred 1001 300 5931 Jan 16 60 Jan 12 51 13 7815 Sept
Hocking Valley 100 40 422 Jan 14430 Jan 14 340 July473 Nov
Ill Cent sec'd stk ctfs iool 3,160 7735 Jan 15 7734 Jan 17 75 July 8234 June
IntflysofCentAmctfs*I 1,000 5131 Jan 12 54 Jan 14 
Iowa Central iooI 120 334 Jan 14 434 Jan 18 2 M 5% Mar
Morris & Essex sol 340 8334 Jan 12 8631 Jan 17 8215 Aug 89 June
Nash Chatt & St L 10I 5019031 Jan 1619031 Jan 16 17131 Aug204% May
N Y Lack & Western iool 60 108 Jan 18108 Jan 18 106 Aug 11231 June
NY State Rys pref__100 200 35 Jan 12 35 Jan 12 2334 Dec 43 July
Northern Central___50I 90 85 Jan 18 85 Jan 1: 8131 Aug 9035 June
Pacific Coast let prefi0 150 39 Jan 1 40 Jan 12 40 A • 70 Jan
2nd pref 1001 150, 26 Jan 16 30 Jan 1. 2031 Aug 39 May

PhIla Rapid Tr pref__50 10, 50 Jan 15 50 Jan 1 50 Mar 5115 Oct
Vicksb Shrev & Pac_100 10010031 Jan 1810031 Jan 18 99 Aug 111 Jan
Wheeling & Lake Erie100 400 9835 Jan 14 9831 Jan 1 67 Mar 90 Apr

Preferred 100 200 80 Jan 14 89 Jan 14 70 Apr 8931 Apr
Indus. & Miscall.

Adams Express pref_111 1,700 95 Jan 15 96 Jan 12 93 Jan 9931 Mar
Adams Millis Corp- _• 6,400 3334 Jan 12 3534 Jan 1. 3031 D 3334 Dec
Alliance Realty 20 105 Jan 18105 Jan 1: 53 Jan 90 Nov
Amer Chicle Rts 28,600 131 Jan 12 1% Jan 15 
Amer Internat new_ __ _•40,80 7231 Jan 14 7631 Jan 18 
Amer La France pref_111 20 70 Jan 14 70 Jan 14, 56 Jan 8531 Oct
Am M & Fdry pf (7) zw 5 115 Jan 1411631 Jan 12 110 Dec 116 Jan
Amer Nat Gas pref____ 39 97 Jan 12 9734 Jan 171 9631 Dec 99% Nov
Amer Radiator pref_ _lit 1 150 Jan 15150 Jan 1513034 Jan 19131 Nov
Amer Pow & Lt pref A.' 1, 1 73 Jan 12 76 Jan 16 7031 Nov 7734 Nov
Prof A stamped • 3,81 8031 Jan 15 8231 Jan 14 8131 Dec 8631 Nov

Anchor Can * 7,10 54 Jan 17 56% Jan 17 48 Dec 5434 Dec
Preferred * 51 116 Jan 17 117 Jan 16 10611 Dec 111 Dec

Andes Copper Min *83,800 4835 Jan 16 5135 Jan 17 3631 Nov 56 Nov
Art Metal Constr_- -_10 200 2931 Jan 16 30 Jan 17 2531 Jan 34% Apr
Assoc Dry Gds at pf__111 41 107 Jan 15 107 Jan 15 9934 Aug 11331 Apr
Barker Bros pref____I. 1 s 11 9115 Jan 12 9131 Jan 12 9135 Dec 10135 June
Brown Shoe prof __ __10 i 12 118 Jan 14119 Jan 18 115 Nov 120 Jan
Bucyrus-Erie pref (7) 100 14 11331 Jan 12114 Jan 14 11031 61 117 Apr
Byers & Co Rta 23,90 1431 Jan 15 17 Jan 15  
Central Aquard Asso* 8,11 38 Jan 14 3911 Jan 16 3831 Dec 3934 Dec
Central Alloy St Prod 1 s 1 1 11135 Jan 1811131 Jan 18 107 Jan 111% May
Chand-C1 Mot pref ctfs • 2,40 3831 Jan 1 40 Jan 14  

Certificates common__ Iii 2231 Jan 1 2231 Jan I  
Chic Pneum Tool new-• 2,61 2931 Jan 17 3434 Jan 14  

Preferred • 5,300 55 Jan 16 55% Jan 12  
City Stores cl B Rts_ ___ 1,900 451 Jan 16 531 Jan 16  
Columbia Gas & El new •44.311 5831 Jan 16 6031 Jan 17  
Columbia Graphophone_ 318111 7931 Jan 16 8515 Jan 171 61 D 8431 Nov
Greg Carpet 111 811 2431 Jan 12 2931 Jan 171 1231 Sep 27 Nov
Crown Williamet lat pf • 24110031 Jan 1510131 Jan 181 9634 Jan 10531 Oct
Crown Zellerbach * 211 2431 Jan 12 2431 Jan 121 2331 Dec 2631 Nov
Cudahy Packing Rts__ __ 22,506 134 Jan 12 174 Jan 14 
Dunhill Internal Rta___ 13,200 9% Jan 14 1031 Jan 12 
Durham Hosiery 50 1,100 535 Jan 14 7 Jan 14 3 Aug 834 May

Preferred 101 40 37 Jan 1 37 Jan 1. 3414 Cc 4631 Jan
Elsenlohr & Bros pl_ _100 210 97 Jan 15100 Jan 1: 87 Nov100% Feb
Elea Auto-Lite pref ls I 113 Jan 16113 Jan 16(10831 Se. 11231 Sept
Bloc Power & Light pre

Ctfs 40% pald 16 12334 Jan 1212431 Jan 18.12031 Nov 12974 Apr
Certificate, full paid 4 125 Jan 17126 Jan 17112031 Or 124 July

Filene's Sons * 2,81 9334 Jan 12 97% Jan 14  
Preferred 100 11 106% Jan 1710631 Jan 17  

Fullanabee Bros • 2,51 62 Jan 18 6431 Jan 17 5631 D 6931 Dec
Franklin Simon pre- 100 22 110 Jan 14110 Jan 14 10634 I. 113 Feb
Gen Cable prat 100 1,20 106 Jan 18107 Jan 16 102 0 107 Oct
Gen Cigar pref 100 18 11531 Jan 15116 Jan 14 114% Beg 130 Mar
Gen Gas & Elea cl B__* 400 9231 Jan 16100 Jan 18 37 Jan 80 Nov
Pref A (8) * 31 12131 Jan 12124 Jan 18 121 Cc 144 Apr
Prof B (7) * 11 109 34 Jan 1810931 Jan 16 105 06(114% Mar

General Mills •15,71 83 Jan 15 8931 Jan 18 79 8 -. 8635 Dec
Preferred 1 s 1 81 98 Jan 1 9831 Jan 18 9831 0 : '100% Dec

General Motors new__10 8761 78 Jan 15 8031 Jan 14' 73% D 9035 Nov
Debentures (6)  Di 30 109 Jan 14109 Jan 14 109 113 Apr

Gobel (Adolf) *21,70 5315 Jan 17 5631 Jan 15 4231 13- 6231 Nov
Gold & Stock Teleg__100 4 120 Jan 15120 Jan 15 120 D. 128 Jan
Guantanamo Sug pf_lii 89 Jan 12 89 Jan 12 90 July 107 Jan
Gulf States St 1st Pf-100 I 10831 Jan 1710831 Jan 17(10331 Nov 110 Apr
Hackensack Water pf_25 150 28 Jan 12 2831 Jan 12 23 Jan 3831 June

Preferred A 25 150 27 Jan 1 29 Jan 14 2531 J 29 June
Hahn Dept Stores *140400 5031 Jan 14 5434 Jan 18 

Preferred 100 17,000111% Jan 1211431 Jan 16 
Hamilton Watch pref 100 20010235 Jan 1210231 Jan 12 99 A 104 Apr
Harbison Walker Retr.* 3 54 Jan 1 54 Jan 14 54 Dec 5734 Oct

Preferred 100 60112 Jan 14112% Jan 14 110 Jun 120 Jan
Hawaiian PinapPle-20 200 62 Jan 18 62 Jan 18 6234 Dec 68 Nov
Holland Furnace *19,900 4731 Jan 12 50 Jan 16, 4031 Dec 5035 Nov
Industrial Ryon • 700125% Jan 14135 Jan 18.118 Dec146 Oct
Inter Paper & Pow cIA.• 9,900 28% Jan 12 30 Jan 171 22 Dec 3434 Nov

Class B * 7,900 1531 Jan 16 1674 Jan 17 1494 Dec 19 Nov
Class C *31,900
Preferred 1001 2,: i 1

1031 Jan 1
89 Jan 15

1134 Jan 1,
9015 Jan 14

1031 Nov
88 Dect

1331 Dec
91 Dec

Rights  17 . II 35 Jan 12 15 Jan 17  
Internal Print Ink pf 100 200104 Jan 16105 Jan 16 100 Deci100 Dec
Internat Sliver pref-_100 21 117 Jan 17119 Jan 17112% Dec'131 Jan
lot Telep & Teleg rta___ 103411 414 Jan 14 515 Jan 18 434 Dec531 Dec
Interstate Dept StOr'j 2,900 81 Jan 14 8674 Jan 18 6135 NovI 90 Dec

Preferred 100 301 130 Jan 15140 Jan 18 12434 Nov 150 Dec
Jewel Tea prat iool 30125 Jan 15125 Jan 1511931 No 125% Nov

Rights Iii,00, 1415 Jan 12 1531 Jan 12 1531 DeO 18% Dec
Johns-Manville pref_ 430120 Jan 1812034 Jan 1411831 Oct122 Apr
KaufmannDeptSt$l2311 2,300 2931 Jan 18 3031 Jan 12 2934 Deci 34 Oct
Kraft Phenix Ch pf__100 2,001 %an9835 Jan 12 99 J 12 9814 Dec101% Dec
%ranger & Toll 1509 1 1 3814 Jan 12 4231 Jan 17 3235 Dec 4031 Oct
Laclede Gas L St L..100I 300 35 Jan 16 237 Jan 14 200 Jan280 Feb

Preferred 1001 10102 Jan 15 102 Jan 1. 99 Nov12434 Jan
Louisville Gas & El Rts.33,10. 35 Jan 16 134 Jan 12 1 Dec 135 Dee
Ludlum Steel Rts 52,600 34 Jan 18 11 Jan 14 - Dec 111 Dec
McKesson &Robbins_*I 2.400149 Jan 16 5035 Jan 17 4531 Nov 5034 Dec

Preferred 501 2. 5734 Jan 18 59 Jan 12 54 Nov 6334 Nov
Mac Andrews & Forbes

Preferred iool 1 106 Jan 16 106 Jan 16 106 Oct110 Nov
Mantl Sugar 1001 i0 2535 Jan 12 26 Jan 14 21 Nov 41 Jan
Marmon Motor Car___* 6,900 7334 Jan 16 7734 Jan 14 77 Dec 86 Dec
Rights 17.4001 515 Jan 17, 6 Jan 12 

Melville Shoe • 700 66% Jan 18 69 Jan 12 1631 Nov 70 Sept
Mengel Co Rights 29,2 114 Jan 141 235 Jan 15 55 Dec 134 Dec
Mid Cont Petrol Rta 51 1 Jan 141 134 Jan 12  

Preferred 100 1001120% Jan 18120% Jan 18 10315 Feb 12034 Dec
Nat Cash Reg Rta 4,2 134 Jan 151 134 Jan 18 31 Dec 1% Dec
National Lead A____100 120140 Jan 17,14034 Jan 16 139 Jan 147% May

Preferred B 100 29 119 Jan 17111934 Jan 12 115 July 136 Jan
National Supply pi_ _100 6 116 Jan 15 116 Jin 15 114 Sept119 Jan
North German Lloyd___ 3,1001 59 Jan 16 6431 Jan 12 6331 Dec 6914 Nov

STOCKS.
Week Ended Jan. 18.

Sales
for
Week.

Range for Week. Range for Year 1928.

Lowest. Highest.

Par. Sharesj Spar share. $ Per share-
Norwalk Tire & R pf_100 80 4035 Jan 14 42% Jan 15 33% Janl 48 Sept
Indus. &Misc.(Cone.)

Pacific Mills 100 440 3035 Jan 18 3334 Jan 17 25 Oct, 3534 rat
Pac Telep & Teleg pf_100 10 123 Jan 15 123 Jan 15 114 Oct 12534 May
Penilk & Ford pref 100 10 108 Jan 15 108 Jan 15 103 04115 Mar
Penna Coal & Coke___50 200 11 Jan 16 11 Jan 16 8 Aug 1434 Jan
Pet Milk * 3,000 4231 Jan 16 4335 Jan 12 4115 Dec 4631 Dec
Phillips Jones Corp pf100 10 88% Jan 17 8831 Jan 17 85 Aprl 99 May
Prairie 011 & Gas 25 85,600 5934 Jan 12 6431 Jan 15 5934 Dec 6434 Dec
Prairie Pipe Line 25 22,400 533.6 Jan 14 5534 Jan 15  1 
Pub Ser El & Gas pf_ _100 500 108 Jan 17 109 Jan 1510634 Dec 110% Apr
Radio Corp new • 564200 71 Jan 16 7535 Jan 17
Radio-Keith-Orph A • 45,0001 3934 Jan 16 4394 Jan 18 34% Dec, 5115 Nov
Reis (R) & Co 1s1 pf_100, 800 80 Jan 12 87 Jan 12 61% Feb 8934 Dec
Reynolds Tob el A --25 180 190 Jan 15 190 Jan 1516534 Mar 195 May

Class B new 25 34,500 63 Jan 16 65% Jan 12
Rhlne-Westph Elec & Pr. 800 58 Jan 16 5874 Jan 18 50 Oct 61 Dec
Rio Grande 011 27,600 35 Jan 17 3735 Jan 17
Royal Bak Powder-__'23,300 3534 Jan 18 3834 Jan 12 40 Dec 4934 Dec

Preferred 100 100 103 Jan 15 103 Jan 15 10434 Dec 10431 Dec
Safeway Stores 

Preferred (6)  
*10,00018334 Jan 17 188 Jan 14 171 Dec20131 Dec

Preferred (7) 
100 6001 95 Jan 12 97 Jan 16 95 Dec 97 Dec
100, 2001106 Jan 16 108 Jan 1810634 Dec106% Dec

Sloss-Shef St & Ir pf_100' 5001110 Jan 15 112 Jan 18 10434 Oct 123 Mar
Spang Chalfont pref____! 100 97 Jan 17 97 Jan 17 97 Oct 100 Aug
Stand Sanitary pref-100, 10 11834 Jan 1511834 Jab 15 118 Oct 126% May
Sun 011 pref 100' 240104 Jan 1210531 Jan 17 100 Jan 10934 Apr
Texas Corp rights 180400 394 Jan 14 435 Jan 15 314 Dec 474 Nov
Tobacco Prod div etf C 500 16 Jan 18 1934 Jan 15 19 Dec 23 Aug
Truax Truer Coal • 6,900 2434 Jan 15 26% Jan 18 
Truscon Steel 10 2,100 5255 Jan 12 5494 Jan 16 5531 Nov 6374 Dec
Underw Ell Fish pf__100 20 125 Jan 17 125 Jan 17 119 Mar 126 Apr
U S Cast Iron Pipe dr
Foundry 2d pref • 1,500 1931 Jan 14 1931 Jan 17 1831 Nov 1931 Dec

U S Express 100 200 354 Jan 14 334 Jan 14 274 Nov 6 Jan
U S Tobacco * 100 103 Jan 12 103 Jan 12 86 June 120 Oct

Preferred 100 100 137 Jan 17 137 Jan 1712731 Jan 139 June
United Electric Coal-'84,600 69 Jan 12 7934 Jan 18 5831 Oct 8935 Dec
ijUnitahoncOollpopferCalif rights_ 9.600 111 Jan 17 13.4 Jan 18 154 Dec 1% Dec

Vadsco Sales pref.__ _100 200 80 Jan 18 82 J 16  
 10 50129 Jan 17 93 Jan 14 120 Oct 273 Dec

Va Ir Coal & Coke pf_100 50 47 Jan 17 4734 Jan 17 47 Oct 623.4 Jan
Va El & Pr pref (7) __100 50107% Jan 14 108 Jan 14 100 Dec10634 Apr
Warren nBropsrelfst pf 50 80 52 Jan 14 52 Jan 141 49% Nov 61 Apr

 100 400 104 Jan 1410431 Jan 18 105 Dec 107 Deo
Wessoneri0eidl & Snowdrift * 8,200 99 35 Jan 16 103% Jan 14 87 Nov110 Dec

Preferred  * 500107 Jan 1610734 Jan 15 10534 Dec 10834 Nov
Wileacto'hx iht 

Gas
o0useE1 & Mfg rts48,300 4% Jan 15 4 35 Jan 12W 
 * 3,400 2015 Jan 17 2135 Jan 12 1735 Dec 2234 Nov

Young Spring & Wire *82,700 54 Jan 12 6134 Jan 16 4551 Dec
Bank, Stock & Insur-

ance Co. Stocks.
Bank of Commerce__100 60840 Jan 14 900 Jan 17 550 Feb785 Dee
Equit Tr Co of N Y_ _100 20500 Jan 18 500 Jan 18 410 Jan 599 May
• No par value.

Lowest. I Highest.

$ per share.* per share.

56% Nov

New York City Realty and Surety Companies.-p. 360.
New York City Banks and Trust Companies.-,p. 360.
Quotations for U.S. Treas. Ctfs. of Indebtedness.-p. 360.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-

Daily Record of U. S. Bond Prices. Jan. 12 Jan. 14 Jan. 15 Jan. 16 Jan, 17 Jan. 13

First Liberty LoanHigh
334% bonds of 1923-47_ {Low-
(First 334)  Close

Total sales in $1,000 units--
Converted 4% bonds of (High  
1932-47 (First 4s)  Low-  

Close  
Total sales In $1,000 units 

Converted 431% bonds( High
of 1932-47 (First 4345); Low-

,Close
Total sales in $1,000 unUs__ -

Second converted 4 A %ilillal  
bonds of 1932-47 (First Lew  -
Second 434a)  Close  
Total sales in $1,000 units 

Fourth Liberty Loan I High
431% bonds of 1933-38._ Low-
(Fourth 431s)  1Close
Total sales in $1,000 units__

Treasury {High
1947-52  Low_

Close
Total sales in $1,000 nits_ -_u

(High
4s, 1944-1954  Low_

Clow
Total sales In 11,000 unUs.....

High
394s. 1943-1947  Low_

(Cl'..1036ss  
Total sales in 51,000 mitt--

High
1.3.11s, 1040-1943  Low_

{ 

Close
Total sales in $1,000 units_.

High
334s. 19415-1956  Low_

/ 

Close
Total 'mar In al MO units

991022  
9911n  
991.33  

5  

100031
10003:
100ess

S

100.3t
100,42
100.12

80
11110,3
111011
111oss

31
106,03,
106's,
106•ss

27
10310,,  
1030st  

28  
98031
98"ss
Was

4
98"st
98"31
981133

1

1000ss
100.33
1001ss

10

1000n
1006ss
1000n

467
111033
1111n
112sss

22
1060n
106
106

14

97.32
98,ss
98,as

15
98032
98031
98.st

25

100.st
100131
100on

15

1000n
1000st
1000n

238
110",
110.03
110.03

6
1051.3
10510:
105"s

26
103
102",
10221,

62
981st
98, n
98112

5
98
9710,
97203

12

9900,1
99"n99.32
9911n

56

100.s1
991133
9925ss

90

10003,
99"st
100

396
111
110033
111

85
1050.33
105.32
10551sr

80
102",,
1020n
102,ss
• 90
98.33
97
972*ss

55
97"st
97",,
97203t

10

100

99412
100

100
99"st
99"ss

8

100
100
100

70
11017,3
11001,
1101731

22
10510:13
105"st
105"ss

6
102"ss
102031
102"ss

30
975,13
97
97"ss

15
971.32
971.st
9714st

20

99083
994st
99433

33
--
---
--

100
100
100

23

100'ss
100
100,11

14
11015,,

435s, 110.st
1101.33

21
----
--
- - --
- -

102',,
102.st
102111

11
---
----
--

97.011
97.ss
971131

74

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
2 4th 4316 ------------------------------------------------- 1001111 to 100411

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.843@

4.84% for checks and 4.8504.85 3-32 for cables. Commercial on banks.
sight, 4.84 7-16@4.8434; sixty days, 4.80 11-16(4)4.803; ninety days,
4.787-41414.78 15-16. and documents for payment. 4.80 3-16@4.8054. Cot-
ton for payment, 4.83 15-16, and grain for payment, 4.83 15-16.
To-day's (Friday's) actual rates for Paris bankers' francs wore 3.9034 @

3.9094 for short. Amsterdam bankers' guilders were 40.06 @40.09 for short.
Exchange at Paris on London, 124.07 francs: week's range, 124.17 francs

high and 124.06 franca low.
The range for foreign exchange for the week follows:
Sterling, Actual- Checks. Cables.

High for the week  4.84 31-32 4.85 5-32
Low for the week  4.84 9-32 4.84 31-32

Paris Bankers' Francs-
High for the week  3.9031 3.90 1546
Low for the week  3.9034 3.9034
Amsterdam Bankers' Guilders-

High for the week 40.10 40.11
Low for the week 40.04 40.08
Germany Bankers' Marks-

High for the week 23.78 23.7834
Low for the week 23.7434 23.76
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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
Range for Year 1928.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1927
Saturday,
Jan. 12.

Monday.
Jan. 14.

Tuesday,
Jan. 15.

Wednesday.
Jan. 16.

Thursday,
Jan. 17.

Friday.
Jan. 18. Lowest Highest Lowest Highest

8 Per share i Per share $ per share $ per share 3 per share $ per share Shares Railroads Par $ per share $ per share $ per share 3 per share
19834 19914 1987 19938 19834 20034 1984 200 19834 20034 199 2001 9.700 Atoll Topeka & Santa Fe__100 18238 Mar 2 204 Nov 18 161% Jan 200 Aug
10312 10312 10312 1035 10312 10312 103 10312 103 10312 *10312 10334 2,600 Preferred 100 1024 Jan 5 1084 Apr 9 99% Jan 10634 D.ø
17014 17014 17038 17058 *17014 171 17034 171 17012 172 172 17234 1,700 Atlantic Coast Line RR 100 15718 Oct 5 19112May 7 17478 Apr 20512 Aug
121 12114 12018 121 11912 12112 11878 12014 12038 12178 121 122 48,600 Baltimore & Ohio 100 10334June 19 12558 Dee 3 1064 Jan 125 Oct
*7818 7812 7878 79 7912 798 *7918 80 7812 79 79 7912 2.000 Preferred 100 77 Nov 19 85 Apr 4 7814 Jan 83 June
687 69 *69 70 69 69 69 69 *6814 69 *66 6814 900 Bangor & Aroostook  50 61 June 12 8414 Jan 11 44 Jan 10312 May
107 107 109 109 *10814 111 10712 10712 *10734 111 *10734 111 130 Preferred 100 104 Dec 19 11534May 31 1014 Jan 122 Juno

•105 109 105 105 106 106 105 105 *105 107 *105 108 600 Boston & Maine 100 58 Feb 18 91 Dec 4
-53 "in75 753 75 7612 73 7512 7238 7538 74 7512 7334 747 21,400 Bklyn-Manh Tran v t o_No par 534 Jan 17 7734May 3 Aug Jan

91 91 91 91 9012 9012 *90 91 91 91 *89 91 1,100 Preferred v to No par 82 Jan 4 9538May 3 784 Oct 88 Jan
38 39 3812 3812 37 39 3778 3912 40 42 4278 4418 35,400 Brunswick Term & Ry See_100 1412 Jan 5 4778Sept 4 712 Oct 1938 Dec
23814 23934 23714 24234 23738 24134 237 24114 23834 24078 238 24434 48.400 Canadian Pacific 100 1.9512June 19 253 Nov 26
216 21612 21514 216 21434 217 215 21512 21514 21734 21512 218 9,100 Chesapeake & Ohio 100 17512June 19 21834 Dee 31 1-5/114 Jan 21112 Oct
1218 124 12% 121 1214 1338 13 147 1338 1414 1312 138 24,700 Chicago & Alton 100 5% Jan 30 1834May 2 634 Jan 1038 June

*18 19 1814 1814 1812 1912 19 2112 1938 2118 1912 1934 28,200 Preferred 100 778 Feb 20 2838May 2 74 Jan 1858 July
*40 43 *40 43 *40 42 *4012 43 4134 4134 *41 43 100 Chic & East Illinois RR 100 37 Feb 28 4814May 10 8011 Jan 51 July
*60 63 *60 63 *61 63 *61 63 *60 63 *60 63  Preferred 100 58 Aug 15 7638May 4 63 Jan 547 Oct
1938 20 191  197 19 193 1918 2034 1934 2058 1958 20 25,700 Chicago Great Western-100 918 Feb 8 25 Dec 14 84 Jan 2212 May
4738 48% 4614 4734 4638 4814 4678 487 4734 48% 4838 4914 36.800 Preferred 100 2012 Feb 20 5038 Dee 15 .. __ ____ 447  June
3618 364 36 3612 3518 36 3518 3578 3518 3512 3518 3558 16,700 Chicago Milw St Paul & Pao__ 2214 Mar 8 404 Apr 26 10 Jilt 1934 Dec
5958 6038 5938 6058 5814 60 5814 5878 5812 5978 5918 6018 33,400 Preferred new 37 Mar 2 595 Nov 27 ________ 3712 Dec
88 8912 8712 8812 88 8834 8734 88 88 8912 89 8918 10,100 Meese & North Western_100 78 June 19 9414May 1 7838 Jan 974 Sept

*135 140 *135 140 *135 140 •135 139 *135 13912 136 137 200 Preferred 100 135 Dec 10 150 May 2 12414 Jan 150 Oct

13212 13134 13214 131 13212 13012 13178 13134 134 13334 135 16,300 Chicago Roe% 1sl & Pacine_100 106 Feb 18 13958Nov 28 6812 Jan 116 July.13214
10612 108 *107 10712 *107 10712 *107 10712 107 107 *105 107 100 7% preferred 100 105 Dee 11 11112May 31 10238 Jan 111% Dec
101 10138 •10014 10112 101 10118 101 101 10112 10112 10114 10112 1,000 6% preferred 100 9912 Dec 11 105 May 31 954 Jan 100. Nov

*112 115 *112 115 *112 115 115 115 115 115 115 115 400 Colorado & Southern 100 105 Aug 16 126 May 3 80. Jan 13734 July
*7634 7712 76 76 78 78 *7812 80 7812 7812 *7812 80 90 First preferred 100 67 July 3 85 Apr 10 79 Jar 7G Dec
*70 73 70 71 *6912 70 70 70 *694 7312 *6912 7312 40 Second preferred 100 6912 Nov 2 85 May 9 68 Jan 75 Oct
*68 70 6814 69 68 68 68 68 • 68 68 67 68 2,000 Consol RR of Cuba pref_- -100 6812 Dec 18 8738June 1 85 Aug 77 May
19478 19478 19334 194 194 19412 194 19634 196 19712 19534 19778 8,200 Delaware & Hudson 100 16814 Feb 10 226 Apr 26 17118 Jan 280 June
12712 12712 12734 128 127 128 127 127 127 12814 127 128 2,2. 0 Delaware Lack ds Western_100 12514 Dee 22 150 Apr 9 18018 Oct 173 Mar
5618 5634 567k 568 *56 57 57 57 57 57 58 60 1,800 Deny & Rio Gr Weet pref 100 504 Feb 20 6534 Apr 28 4118 Jan 6734 June
*3 31 *3 312 *3 312 *318 312 *314 312 *314 312  Duluth So Shore & Atl_-__100 3 Aug 3 634 Jan 6 258 Apr 74 Dec
*538 6 *58 6 512 512 512 512 *514 534 *513 6 200 Preferred 100 438June 19 912May 2 4 Mar 114 Dec
6714 68% 6718 6938 6714 6914 673o 684 6758 6918 6818 6978 48,300 Erie 100 48%June 19 7212 Dec 28 3912 Jan 69% Sept
6178 621 62 6238 62 6238 62 6218 61 6214 6114 6234 6,500 First preferred 100 50 June 18 637* Jan 7 52% Jan Mk Aug
*5714 591 *574 5918 *5714 5918 *5714 59 *5714 59 *5714 59  Second preferred 100 4914June 20 62 Jan 6 49 Jan 6412 Aug
10914 10984 10914 10914 108 110 10778 10834 10734 10814 10818 10834 5,800 Great Northern preferred 100 934 Feb 6 11434 Nov 20 743  Jan 1037* Sept
10714 10734 107 107 106 107 *106 109 10514 10558 1057  1068 3,100 Pref certificates 100 914 Feb 7 11134Nov 20 8514 Mar 101 Sent
2878 2913 2834 29 29 2912 2878 2978 2934 308 30 3012 44.200 Iron Ore Properties-Na par 1914June 12 3338 Oct 23 18 July 2838 Sept
*53 54 *53 54 *53 54 5212 5212 *5212 54 *52 53 100 Gulf Mobile & Northern_  100 43 Aug 6 6178May 10 354 Jan 7658 JULY
*102 103 *102 103 102 102 102 102 *102 103 *102 103 300 Preferred 100 99 Aug 16 109 May 1 105 Jan 11214 Apr
5414 5514 5458 55 5438 5438 5434 55 5438 557 5414 54% 4,800 Hudson & Manhattan 100 5018 Dec 8 734 Apr 24 4.012 Jan 0578 May
*82 84 838 838 *82 8334 *8238 8334 8334 8334 84 84 500 Preferred 100 81 Oct 8 934 Apr 26 78 Jan 904 May
14214 14214 14112 14113 141 14212 *141 142 14134 14338 142 14212 3,600 Illinois Central 100 131% Jan 11 14834May 9 1214 Jan 139% Oct

*138 143 *138 144 141 141 *138 147 141 141 *141 145 600 Preferred 100 13018 Jan 13 147 May 16 12078 Jan 160 Oct
5312 545 5234 5434 5278 538 5234 5414 514 54 5138 5278 19,100 Interboro Rapid Trail vs 0_100 39 Jan 5 62 May 3 301 Aug 524 Feb
54% 5458 5438 5438 5414 5414 *5434 5514 5514 5514 5514 5714 1,800 lot Rys of Cent America 100 3612 Mar 16 5218 Nov 27 23 Apr 4212 Oct
7912 7913 7912 791 7912 7912 7914 7912 79 7914 7812 7914 1,100 Preferred 100 6978 Jan 8 82 May 2 62 Apr 744 Oct
93 987 9312 9614 93 94 9214 9538 9312 957k 9334 95 28,500 Kansas City Southern 100 43 June 13 95 Nov 26 6114 Jan 701 July
6834 683 *68 70 7014 701 *69 71 *69 70 683i 6834 500 Preferred 100 6612 AUg 10 77 Apr 20 Ws Jan 734 Dec
997 990 984 9873 98 9878 98 9814 9878 9914 99 99 2,400 Lehigh Valley  50 8418 Feb 20 116 Apr 26 8812 Oct 18711 June
148 148 *149 14984 714512 146 146 146 14812 14812 *144 14812 700 Louisville & Nashville 100 139% Nov 2 15912May 10 12838 Jan 15918 Oct
*8412 85 *8412 85 *8412 85 *8412 85 85 85 *8412 85 50 Manhattan Elevated guar_100 75 Jan 9 96 May 4 7814 Dec 90 Feb
5534 56 5414 5538 5312 54 5314 5534 53 5434 5418 5418 7,800 Modified guaranty 100 40 Jan 10 64 May 3 4134 Dec 567k Feb
*4 412 *4 41 *4 41 *4 4 2 *4 412 *4 412  Market Street Railway- _100 318 Dec 10 712May 15 438 Nov 678 June
38 38 *35 38 *3712 39 *38 39 *38 39 39 39 200 Prior preferred 100 3812 Dec 10 5434May 4 Ill% Feb 6334 Aug
*3 3% 3 3 3 338 338 34 314 37 312 37 7,800 Minneapolis & St Loubs_100 178May 23 612May 2 138 Jan 47  Feb
41 41 *40 43 4012 4013 41 41 *42 43 4212 4412 1,800 Minn St Paul ,k 8S Marle.100 0.0 June 21 5238 Jan 6 27 Jan 5611 Dec
*71 724 71 71 71 71 72 72 73 73 73 75 1,200 Preferred 100 7014 Dec 27 8734May 16 50 Apr 884 Dec
624 6258 *6212 6312 6312 64 64 64 6434 6434 6418 6434 310 Leased lines 100 60 Dec 21 7112 Jan 9 584 Mar 71 Nov
52 538 52 53 5118 52% 5118 515 5118 5212 51 5134 19,400 Mo-Kan-Tex RR No par 3012June 13 68 Dec 4 314 Jan 564 June
10334 10334 10311 103% 10318 10334 10314 10358 10312 10334 10334 10414 3,400 Preferred 100 10112June 12 109 Feb 3 9531 Jan 10912 Dec
65 658 6438 6512 644 657 6418 6478 6418 65 6478 67 16,200 Missouri Pacific 100 4138 Feb 7 7814 Sept 17 377k Jan 62 Alta
12318 124 12314 124 12334 124 12358 12478 12438 125 125 12738 27,400 Preferred 100 105 Feb 20 12678 Dec 4 9018 Jan 11838 Nov
3 318 314 314 318 314 31 314 318 314 318 338 1,800 Nat Rys of Maxie° 2d pref_100 2 Feb 17 54 Apr 26 VS Aug 84 Oct

189 18934 189 19012 18812 191 18712 190 19014 194 19214 194 108,300 New York Central 100 156 Feb 16 19612Nov 30 18714 Jan 1714 Oct
138 1384 13614 13758 136 13610 13614 13614 13412 136 *12414 137 3,100 NY Chic & St Louis Co 100 1214 Oct 10 146 May 11 b110 June 243'a May

10834 10834 10834 1085 10834 109 10834 10884 10714 10812 *106 109 1,200 Preferred 100 10412 Aug 24 110 Jan 4 102 Mar 110 De<
*340 355 *355 360 355 355 350 350 360 366 350 379 480 N Y & Harlem  50 168 Jan 8 505 Apr 26 167 Dec 188 Api
8514 8612 85 8574 8414 887 8318 848 848 8512 8518 8614 28,900 N Y N H & Hartford 100 5438June 19 8234 Dec 31 6138 Jan 6814 Dec
117 117 11612 11612 11618 11612 116 116's 116 1164 11612 11612 1,900 Preferred 112 Sept 17 117 May 3 1101. Oct 1144 No,
2818 2818 2814 2938 2814 287 2818 285s 28 2878 283 2838 5,800 N Y Ontario & Western-100 24 Feb 20 89 May 2 234 Jan 4138 Sept
*67a 9 634 7 *618 9 *614 7 7 7 7 7 1.700 NY Railways pref No par 54 Jan 24 13 May 3 418 Dec 1538 Jar
*44 46 43 43 *43 46 *43 46 *44 46 •44 46 100 Norfolk Southern00 32 June 12 58 Nov 23 3718 Jar 6438 Jum
*190 193 19134 19312 19258 19312 19312 1953 19412 195 195 198 5,900 Norfolk & Western 100 175 June 19 19812Nov 27 156 Jan 202 No
*8478 88 8478 8478 *80 87 *81 87 86 86 *81 87 200 Preferred 100 847  Oct 16 90 June 12 88 June 90 Jul)
10712 10834 10714 10812 10718 109 10714 10838 10718 10858 10714 1083, 6,700 Northern Pacific, 100 9238 Feb 7 118 Nov 20 78 Jan 10218 De,
10414 10612 10412 105 105 10534 10434 10534 10558 106 106 10712 6,200 Certificates 100 9058 Feb 20 115 Nov 20 84 July 9978 De,
*22 25 *22 25 *22 25 2112 211 *22 25 23 26 1,200 Pacific Coast 100 1912May 14 3478May 25 1514 Feb3138 Del
7714 78 7714 8038 79 8034 7858 797 798 8118 81 8214 343,700 Pennsylvania 50 6178June 19 7678 Dec 31 56114 Jan 68 Oct
*30 31 *30 32 .30 32 *28 31 •28 31 30 30 100 Peoria & Eastern 100 25 Mar 12 87 May 1 20 Jan Mat Jul)
165 16812 165 16514 162 16434 *160 162 162 162 162 162 7,300 Pere Marquette 100 124% Feb 9 154 Nov 27 1164 Jan 1601) May
96 9612 9612 9612 9734 0812 9834 99 9812 9812 9834 9834 450 Prior preferred 100 96 Oct 31 10134 Mar 28 93 Jan 994 Det
*96 97 *96 97 9634 9634 *93 963 •95 97 *94 97 300 Preferred 100 92 Nov 13 10034 Mar 30 8438 Jan 971s Del

•145 148 *145 148 x144 144 *14212 14812 *14212 148 *1424 148 200 Pittsburgh & West Va.-100 1214 Feb 20 163 Oct 9 12212 Jan 174 Mal
1087  10878 10814 10834 10514 108 106 107 x107 108 10658 10738 4,600 Reading   50 9414 Feb 7 11938May 10 46 Jan 12.31. Jun.
*42 43 *42 424 *42 4212 *42 4212 *42 4214 4214 4214 200 First preferred  50 4112Nov 1 48 Apr 9 4012 Jan 0.84 Det
*48 4812 48 48 48 48 *46 48 *46 48 *46 48 200 Second preferred  50 44 Jan 26 5978May 1 6834 Jan 50 Fel
*67 70 *67 70 6612 6612 *67 70 *67 70 *67 70 100 Rutland RR pref 100 50 Feb 21 77 Dec 5 43 Jan 69 Ma;
11614 117 11634 11712 116 11712 116 11614 11612 11738 11658 1173, 7,500 Sy yews-San Franciseo 100 109 Feb 7 122 Mar 23 10038 Jan 11714 Juni
9412 9434 94 945 9412 94% 9412 9458 9412 9458 944 941 3,600 let pref paid 100 94 Dec 12 101 May 21

*10712 109
*91 9112

107 10012
*9112 92

108 100
9134 92

10612 108
92 92

10612 108
*91 9212no

10614 1087
on*-- ....1.3

4,300
400

St Louis Southwestern__100
Preferred 100

674 Feb 8
89 July 14

12418 Nov 10
95 Jan 3

isf Jan
767s Jan

18 Jun
9484 Del

1914 1978 1912 2034 20 2012 1914 2012 20 2014 1912 203, 11,000 Seaboard Air Line 100 1158 Mar 8 804 Jan 3 2818 Mar 414 Yet
2338 2338 23 24 23 23 22% 2234 *2212 23 *2213 23 2,900 Preferred 100 17 Aug 4 38 Jan 8 324 Apr 454 Jail13014 131 13012 13078 130 131 129 130 1298 13012 130 131 13,700 Southern Pacific Co 100 11738 Feb 7 13114May 9 10614 Jan 12638 Del15538 1563, 156 15612 1545, 15612 154 15512 154 15478 154 1553, 6,200 Southern RallwaY 100 18912 Feb 8 165 May 7 119 Jan 149 Des
9834 9834 99 99 *9834 99 99 99 984 99 9834 99 1,200 Preferred 100 9658Sept 25 10214 Jan 17 94 Mar 10118 De,13212 13712 13814 1407 139 14012 138 13914 135 138 136 13612 3,260 Mobile & Ohio certIfe 100 100 Jan 13 15912 Jan 20 80 July 115 Del

•171 17434 .168 173 171 17214 168 168 16934 17058 168 168 1,500 Cease & Pacific 100 9912 Jan 3 19458 Oct 23 DVS Jan 10378 Noi36 30 35 35 36 36 35 3612 *344 3514 .34 3512 1.000 Third Avenue 100 284 Jan 10 4618May 3 2834 Aug 41 Fel494 4918 4812 49 4812 49% 4812 4938 50 5038 5014 5312 6,700 Twin City Rapid Transit 100 3214 Sept 5 56 May 8 45 Nov 653, Fel
9814 9814 09 9958 *9714 99 *9714 99 100 100 100 100 130 Preferred 100 9458 Oct 30 107 Feb 10 99 Apr 106 ma321512 216 2157 219 215 21934 218 218 21514 217% 21712 21912 5,800 Union Pacific 100 18612 Feb 6 22478Nov 12 1594 Jan 19738 Del*83% 837 8338 8334 835  8334 *8314 8334 8338 8334 8312 8312 1,200 Preferred 100 8218 Oct 3 874 Jan 26 77 Mar 8584 Del75 75 *73 76 7312 75 74 74 74 7414 73 73 1,500 Wabash 100 51 Feb I8 9614May 11 4038 Jan 81 Jun.
*96 100 *95 100 *94 100 *96 100 9712 9712 97 97 200 Preferred A 100 8812 Feb 7 102 May 18 76 Jan 101 Jun
*85 93 *85 93 •83 92 *83 92 *83 92 *83 92  Preferred B 100 87 Feb 4 9912May 18 65 Jan 98 Jun421a 437 43 4418 4218 4334 42 4338 424 43% 4212 435 16,300 Western Maryland 100 814 Feb 8 1434May 10 131 Jar 0774 JUDI4414 4434 *43 447 438 4338 42 4318 4312 4312 4318 4338 1,700 Second preferred 100 alt% Feb 4 647*May 10 3? Jar 071* Jun.
35 3514 *3514 36 3538 3538 3538 36 36 36 35 35 1,200 Western Pacific 100 284 Feb 7 384 Dec 17 2518 Apr 474 Jun
58 58 58 5818 5818 5838 *5838 5934 5838 58% 58 58 1,100 Preferred 100 5212 Aug 15 62% Jan 6 55 Apr 764 Fel

•

• Bid and naked prices; no sales on this day. s Ex-dividend. 6 Ex-dividend and ex-rights. y Ex-rlghts. b Ex-div. of 1%4 the shares of Chesapeake Corp. stock.
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372 New YOrK Stock Record-Continued--Page 2
For sales during the week of stocks not recorded here, see second page preceding

111011 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.
Jan. 12.

Monday,
Jan. 14.

Tuesday,
Jan. 15.

Wydnesday.
Jan. 16.

Thursday,
Jan. 17.

Friday,
Jan. 18. Lowest Highest Lowest Highest

$ Per share

4112 43
85 85
14434 14812
*11014 112
390 390
4912 50

.603  61
334 3%

10318 10478
978 10
88 914
24 24

25614 261
*12112 122
188 189
10 10

*7012 7112

3918 40
213* 2238
71 7112
12714 1293*
*6014 6012
17 17
*50 55
4112 423*
4678 4714

*124 125
1578 1572
51 5118
11518 11634
*14114 142
10118 102
*119 120
*73 79
4914 50

*10012 110
1038 1012
84 84%

*200 295
79 80

10712 10712
9712 974
9 9

*3678 37
7812 7934
391 3934
9212 9212
143 14412
*8 8%

iio no
*116 117
•182 185
68 717
120 124
•1314 141/4
*41 434
8412 8512

*100 10018
198 200

*131 135
5812 59

*7018 7012
3472 347
33* 358

*90 92
953 9612
137 137
20314 20314
*110 114
7414 7634

*111 1123*
85 8812
107 10738
5512 5512
181/4 185
19518 196
18112 18134
181 18134

•12014 122
140 145

*10784'108
7312 7614
9913 100
26 2618
*5412 5512
1258 1258

*42 4212
404 414
10512 10512
11818 11978
106 10612

•11312 115
9334 947
1714 1712
8% 91/4
8478 847
381g 3818
288 29
*9712 100
rCi4 6714
*45 474
4212 4278
54 54
621/4 6313
1161/4 1161/4
106 107

*106 1084

14 14
9 938
44 414
'II 6414
2618 251

1- 3912
474 401_

*230 260
. , 18 119
*J381/4 109
.2914 30
02412 25
435. 443*

.43 45
.108 112
*18513 13534

2'(l3 24
89 101
*12(8 13
'841f4 8434

$ per share

421/4 49
85 85
142 146
*11014 112
*380 390
4812 5012
60 60
334 38

103 10412
97 1078
834 914
2312 2312
25912 275
122 122

*184 187
1014 1118

*71 74

383* 3918
211s 2278
70 7238

*128 129
6012 6012
17 1738
5212 5213
428 44%
47 473*

*124 125
1532 1658
52 54
1144 116
14114 14178
101 102
*119 120
*7212 763*
4934 5034
1091z 10912
10% 1034
*83 84
292 292
78 7978

*10778 108
*973* 984
914 91/4
3614 377
27534 7713
383* 391
*9212 95
1427  144
8 8

11012 in
11614 11613
183 18434
7034 733*
124 12614
131/4 131/4
40 40
8418 8512
9934 10012
198 203

*132 13312
574 60

71 7118
*34 38
37 4
90 90
943* 97
137 13718

*20314 20414
*110 114
7214 7512
11212 11212
89 9214
10634 108
5712 577
*1812 19
19534 197
17912 181
18014 18114

*12013 122
148 154

•10734 108
73 7434
9912 9912
2614 2778

5512 5712
•1214 13
*4134 4212
414 413*
105 105
1183* 11912
10514 10678

*11312 115
94 941/4
1714 1734
87 914
85 8512
3818 3878
*28 2912
*9718 98
66 678
48 46
401/4 4212
53 .54
6118 63
11712 11713
105 105
106 10612

*1272 1372
85* 912

4134 4218
641/4 6414
251/4 2512
38 381i
46 47

*231, 21
119 119
10834 10912
2812 30
25 2834
4318 44
*43 45
111 113
10534 10534
221 2312
98 993
13 1314
8414 84%

$ per share

454 4812
8334 8412
142 142
*10934 111
*370 390
5014 5314
60 62
334 37

1041* 1091*
1014 11
812 9
2312 24
262 27414
122 122
188 188
1012 1012

.71 74

23718 39
22 2352
7014 7312
125 125
•6012 61
17 1812
5212 5212
43 443
4612 475

.124 125
1514 16
5212 54
11218 11534

*14114 142
100 101
119 119
*7212 7658
4934 5138
10912 10912
1014 1012
8358 84
291 291
77 8034

10712 108
9758 984
914 91/4
3634 371*
777 777
3812 3812

.9212 95
14234 147
8 8

no ni
11612 117
*182 18512
69 72%
124 124
1414 16
40 4412
83 853*
100 100
2041/4 210
130 131
60 6034

8912 7012
34 34
334 378

*88 923
941/4 9718
137 137
20312 20312
*110 112
70 7334

•111 11212
8912 921
10734 10734
57 571
*1712 19
197 202
177 179
177 181
12038 12114
14512 152
*10734 108
72 7413
9913 100
2612 2738

5638 57
123* 123,

*411/4 4212
3812 3913

*10312 105
11514 11912
10112 10534

*11312 115
*93 94
1714 1712
873 9
8418 85
38 3834
2878 2878
98 98
65 67
46 46
403* 4158

.5112 5312
64 62.8
11758 11752
105 106
10612 10612

*125% 1312
82 918
41 41
*6212 6412
2614 27
38 38
4514 451/4

*230 280
119 119
10912 10912
2812 29
25 2914
43 4434
*424 4412
109 109
10512 10512
221/4 2312
9518 9814
1318 1432
84 84'11

3 Per share

4512 463
*8312 84
140 14334
10934 10934
389 39312
5114 5212
61 61
31 334

10738 1097o
1014 103*
812 834

*2314 24
26912 280
*122 12218
183 185
10 10
7014 7014

3712 3838
22 2212
70 7012
125 125
6012 6012
183* 2012
55 55
43 4458
45 463*

.124 125
1512 1612
5414 55
1121/4 11518
1414 14112
100 10012
*118 120
721/4 7234
4912 507

*10912 110
1014 1012
8458 843*
289 289
7618 801*

10612 107
98 98
914 914
3534 3534
7814 7712
3818 3878
*9212 95
145 1461/4
8 812

110 11012
*116 118
18014 181
0914 707
121 121
15 151
4034 4834
8318 8478
997  100
204 20812
12978 1297
60 6034

6938 7118
3414 35
37 37

*90 9234
9312 97
137 13714
205 205
*110 112
70 7313
11212 11234
8814 9034
1071/4 108
5512 5634
18 1838

19812 20214
17614 17712
17614 17834
121 121
146 14812
1071/4 10734
724 747
*97 100
255  2534

56 56
125* 1212
4134 411/4
3834 41
103,2 10312
11614 1185*
10078 103

*11312 115
*93 94
17 1714
853 9

8418 85
38 3858
*2713 2873
98 99
6412 66
4538 4538
4014 41
*51 53
6034 6178

*11512 11758
1045* 105
10612 10612.'106

1334 1334
858 918

4112 4214
6412 6412
25 26
39 39
4538 4612

*230 250
11634 118
10912 1004
*34 3412
2512 26
434 437
*434 45
*105 111
*10513 106
2212 2311
9514 9)8
131/4 1312
8334 8334

$ per share

45 4512
84 8412
144 14434

*10934 111
390 390
513 5112
6018 6018
334 378

108 10978
1013 1034
813 878
2314 2414
275 27934
122 122
185 188
10 10
73 73

3712 38
2218 2278
70 7114
128 128
*6012 61
1818 20
59 59
44 4718
4534 47

*124 125
16 1614
5514 553
1133* 11518

*14113 142
101 10212
118 118
7234 7234
4934 5014

*10912 10934
103* 1012
85 87

*281 289
7812 8034

.10714 10712
93 98
.9 914
35 35
7614 781/4
3814 4018
9212 9212
14512 14914

83* 812

10934 11014
.11614 118
18014 182
m 707

12112 1- _
15 15
444 4434
8318 8558
9978 10012
204 207
12978 132
5918 5918

704 7018
35 35
*334 37
9234 9234
9618 973
137 137
20512 20512
110 110
7134 7334
112 112
8658 893*
108 108
5612 587
*18 101
199 20034
17614 17812
17814 17934
12012 1201
147 147

.10711 108
73 74
*9178 991
2538 28'4

551/4 56
1214 1214
4134 413
4012 421
105 10554
11834 12218
102 10558
115 115
93 93
1634 1714
858 878
8438 8418
3734 38
*2712 28%
*98 100
6518 6558
45 45
41 41
*51 54
6158 6312
11534 11534
10514 108

10612

12 1254
858 858
414 4112
65 65
*25 26
38 3918
4612 464

*230 250
11612 118
10018 10912
30 30
*2512 2612
4313 4414
*4318 45
*106 111
10512 10512
23 2373
9712 9834
13 1312
8358 841*

$ per share

45 46%
8312 8312
141 14334
10934 10934
*380 388

.50 5114
60 60
358 37

107 10912
10 1014
834 034
23 2312
270 276
122 12218
18512 187
*101/4 11
*72 74

3718 3758
2158 2234
70 7134
12518 12518
61 61
1878 1878
59 59
4558 46%
4614 47

*124 125  
1518 1834
5634 6712
11418 11534

.14112 142
100 101
118 118
*7278 78
4834 4912

*10912 110
103* 1012
89 92

*276 289
79 797

1071! 1074
.978 984
.9 914
35 3512
7614 7678
3934 4012
*9212 9312
14. 15014

838 83*

10912 110
*1174 118
*178 180
0852 6978
__. 121
143* 1518
4112 4112
86 90%
10014 10038
204 20534
131 13312
5812 5914

693 7178
*3414 35
•334 37
93 93
95 97
137 137
205 205
.110 112

71 7234
111 11112
88 8918

*107 108
57 5878
•18 1912
19918 20012
177 17878
17812 17914

.12012 122
147 148

*10712 108
7312 757
9912 9912
2538 2558

5514 557
123* 1218
43 4312
4018 4212
10512 106
11914 122%
104 10518
*11312 115

933* 9378
1634 1714
852 11
8478 85
37 374
*2712 28%
*98 100
6558 6734
45 45
403* 411/4
*51 54
8258 64
116 116
108 111
10614 10612

*1232 1314
8% 87
41 41
*64 85
.25 2512
39 39
*4512 464
*230 250  
11912 11912
10912 1091/4
2972 3012
2512 2572
4318 437
*4318 45
108 106
*10512 106
23 2414
96 961/4
1314 1314
8312 8314

Shares

14,500
800

1.700
120

1,600
9.400
1,900

11.000
21,800
71.100
46,000
1,300

34,400
1,500
2,900
2,300
300

10,300
29,800
6,000
1,500
180

10,600
600

51,400
7,400

3 ,900
1,860

136,500
300

4,400
300
100

14,500
70

13,800
4,300
300

27,800

1,700
600
700

1,600
2 800
12.49..

200
47,900
6,000

6,809
1,500
1,400

122,500
2,100
6,600
610

42,600
4,000
32,900
2,600
4,900

7,700
700
500
60

37,400
1,300
500
40

55,600
270

86,800
1,400
6,400
600

103,000
6.600
7,500
500

9,200
10

38,800
700

4.100

2,100
900
600

9,000
1,200

490,100
8,200

20
1,200

22,700
29,900
2,800
7,100
300
240

35.100
140

4,000
600

137,200
200

4,600
160

600
4.200
2,100
300

1.000
1.800
900

110
920

1,980
3,600

93,400

500
40

83,800
8,090
6,400
1,300

Industrial & Miscellaneous.

Abitibi Pow & Pap No par
Preferred 100

Abraham & Straue____No par
Preferred 100

Adams Express 100
Advance RumelY 100
Preferred 100

Ahumada Lead 1
Air Reduction, Inc---No par
Ajax Rubber, Inc No par
Alaska Juneau Gold Min_ 10
Albany Pert Wrap Pap_No par
Allied Chemical & Dye_No INtr
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 SO

American Beet Sugar__No par
Preferred 100

Amer Bosch Magneto_No par
km Brake Shoe & F____No mar
Preferred 100

Amer Brown Boyer! El_No par
Preferred 100

American Can 25
Preferred 100

American Car & Fdy__N0 par
Preferred 100

American Chain pref 100
American Chicle No par
Prior preferred No par

Amer Drugglets Syndicate_ AO
Amer Encaustic Tiling_No par
American Express 100
Amer dr Porn Power__ _No par

Preferred No par
2d preferred No par

American Hide & Leather_109
Preferred 100

Amer home produets_No par
4,e-lcan ice Na nt.,
Prow....  100

Amer Internet Cora ._No par
Amer La France h ',Cornice 10
American LInseed 100
Preferred. . _100

American 4,.........4041ve_No par
Preferred 100

Amer Machine h Fdy_ _No par
Amer Metal Co Ltd___No par
Preferred (6%) 100

American Piano No pry
Preferred 100

tm Power & Light__No par
Preferred No par

American Radiator.  25
Amer Railway Expre, -100
American Republies___No par

American Safety Rasor_No par
Amer Beating v to No par
Amer Ship & Comm_ _No par
American Shipbuilding_ _100
r.m.SmeltIng & Refining:AO°
Preferred  100

American Snuff 100
Preferred 100

Amer Steel Foundries_No par
Preferred 100

Amer Sugar Refining 100
Preferred 100

On Sum Tob No par
Amer Telegraph & Cable...100
Amer Telep & Teleg 100
American Tobacco com____60
Common class B 50
Preferred 100

American Type Founders_100
Preferred 100

Am Wit Wks & El No par
1st preferred 

American Woolen 100

Preferred 100
Am Writing Paper atfs_No par
Preferred certifirate_100

Amer Zino, Lead & Smelt_25
Preferred 25

Anaconda Copper Mining-60
Archer, Dan'18. MMI'd_No par

Preferred 100
Armour .0 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

Assoc Dry Goods No per
Associated OU 25
All 0.0 WI El El Line_N par
Preferred 100

Atlantic Refining 25
Preferred 100

Atlas Powder No par
Preferred 100

Atlas Tara No pa
Auatin,Nichols&Co No pa
Preferred non-votinig---100

Austrian Credit Angtalt 
Autosales Corp No par
Preferred 50

Autostr Sat Razor "A"_No par
Baldwin Locomotive Wks_100
Preferred 100

Bamberger (L) & Co pref_100
Barker Brothers No par
Barnett Leather No par
Barnsdall Corp class A 25

  Class B 26
Bayuk Cigars, Inc No par
FURL preferred 100

Beacon Oil No par
Beech Nut Packing 20
Belding Hem'way Co_ _No par
Belgian Nat Rye part pref._

$ per share

8614 Nov 2
78 Nov 2
90 June 19
109 Oct 27
195 Jan 4
11 Jan 19
8414 Jan 17
214 Jan 17
59 June 19
712June 12
I Jan 8

2234 Dee 29
146 Feb 18
12012June 28
11818 Feb 18

918 Oct 8
69 Mar 2

274 Feb 20
1558 Feb 20
5V Feb 20
7434 Jan 17
90 Oct 19
1434July 13
36 Feb 17
1538 Feb 18
397k July 17
120 Deo 11
103* Apr 27
4014 Apr 27
701, Jan 18
1363* Jan 10
8814July 31
11038 Aug 1
71 Dec 27
44 Dec 12
107 Jan 5
1012 Dec 19
53 Jan 4
169 Jan 10
235* Feb 28

1044/Jun026
81 Feb 24
84 Oct 9
31 Nov 1
V Feb18
28 Jan 10
90 Jan 7
71 Jan 6
61/4 Jan 12
6638 Jan 13
884 Jan 13
97 June 21
10314 Oct 24
1291:June 19
39 Mar 13
109 Aug 8
1214 July 19
38 Dec 31
6214 Jan 11
10018 Dec 28
13018 Jan 18
1101, Jan 6
6114 Feb 7

56 Jan 10
275 Nov 1
31: Aug 9
80 Sept 28
169 Feb 27
131 Mar 20
141 Jan 5
100 Oct 30
6018June 13
109 June 19
55 Feb 18
100 Feb 17
46 Feb 23
171/4 Dee 7
172 July 24
152 June 19
152 June 19
11534Sept 18
10978 Aug 10
107 Nov 28
52 June 11
98 Oct 8
14 July 27

39 Aug 31
1012June 20
84 June 12
614 Jan 10
40 Jan 10
64 Jan 18
551/4 Feb 20
112 Oct 27
864 Jan a
1114 Jan 16
638 Jan 10
674 Jan 12
3514July 23
2814 Dec 31
99 Dec 27
Wahine 13
3712 Feb 18
3718 Feb 18
38 Feb 27
50 Nov 30
1141,Sept 1
63 Jan 3
102 July 24

84 Jan 5
14 Jan 3
26 July 17
68 Oct 29
64 Jan 18
25 Aug 31
43 Oct 17
235 June 11
115 Oct 24
10714 Nov 14
2678 Aug 3
2312 Aug 20
20 June 12
20 June 14
93 June 20
10312 Dec 31
1214 Mar 16
7038July 13
12 Dec 28
82588ept 27

i per share

85 Apr 62
10238July 31
142 Dec 31
114123une 18
425 Dec 6
65 Sept 25
6934Sept 25
534 Mar 20

81158 Dec 31
14% Jan 24
10 Nov 10
3114 Jan 28
25234 Nov 27
12758May 4
200 Dec 18
183* Apr 19
90 Apr 19
437 Nov 19
26 Nov 19
79% Nov 19
159 May 9
8572 Jan 3
2412 Aug 28
8158Sept 13
4438Nov 30
4918 Jan 27
128 June 12
2614May 21
6678May 21
11712 Nov 16
147 Apr30
11112 Jan 3
13712 Max 31
105 June 4
5034 Dee 21
114 May 21
14512 Apr 10
88 Nov 30
310 Dec 6
85 Dec 31

110 May 24
100 Sept 7
1538 Feb 1
674 Feb 1
86 Nov 17
463* Aug 6
9912May 9
150 Dec 24
115* Oct 17
192 Des 5
182 Dee 5
116 Jan 31
134 Mar 24
1831/4 Dec 31
633415fov 27
11712May 14
26 Feb 7
90 Jam 3
95 May 14
10714May 28
19112 Dec 12
143 Dec 5
85 Apr 12

7478 Sept 20
45 May 14
618May 28

119 Jan 6
293 Dec 31
142 Apr 20
210 Dec 13
120 June 5
70% Jan 11
120 Feb 29
9312Nov 26
1101:May 31
7338Sept 7
82 Jan 17
211 May 17
184% Dee 1
18472 Nov 30
128 Apr 20
14214 Nov 16
115 Mar 31
7612Nov 30
106 Apr 13
323* Nov 21

6S34 Nov 20
1912 Feb 9
6334 Oct 18
57 Oct 17
11772 Oct 18
12014 Dec 31
11278 Nov 26
1151/4 Mar 16
9712June 7
2312Sept 8
1312May 11
9112June 6
5134 Apr 2,'
44% Mar 30
114 Mar 19
/512 Dec 8
5338Sept 7
5978May 21
8514 Oct 31
6811 Dee 31
11814 Inn 3
114 Dee 28
110',M ay 31617%j 

.naMay 14
39 Jan 21
75 May 9
3434 Nov 27
41 Nov 27
5212May 1
285 Mar 31
12434 AD? 11
1113* Jail 6
351/4 Dec 1
524 Feb 1
53 Nov 12
6118 Nov 10
14012 Mar 1
11038 Mar 28
2412 Deo 4
10114 Dee 28
22 Jan 12
9212May 14

$ per share

---- - -

-0-2-14 ka"
109 Aug
1244 Jar

73* Oct
2218 Oct
234 June

-71-2 June
1 June
18 Ara
131 Jar
120 Mu
38 Jan
113* Nov
68 Dec

2714 Apr
84 Apr
281/4 Aga
61 Jan
564 Jan
1618 Oet
35 Deg
18 Jan
354 May
11714 let
514 Aug
MI Au L
433* Mat
126 Jas
95 July
12414 Oet
981, Dec

-90 Jar
93* Apr

393* AUff
127 Jan
1878 Fife

8114 Feb

774, -Aii
68 Mar
3038 Jan
2642 00,
84 Jar
$7 Mot
6 June
2018 Apr
663* Mar
9914 Oat
11912 Feb
7314 Jan
864 Nov

-2612 Dec
84 Nov
64 Jan
-- ----

1-1-04 Jan
874 Apr
354 Jan

62 July
3878 Oat
24 Get
80 Jan
133% Jan
1194 Mar
11171. Jan
944 Jan
411, Apr
1104 July
8814 Nov
106 Noy
414 Jan
26 Apr
16914 Jan
120 Jan
11914 Jan
1104 Jan
11978 Nov
10714 Feb
40 Aug
994 Oct
164 June

467a J
94 Mayl
4114 Apyl
63* Sep11
36 OctI
4114 ,1
18 Marl
106 sanl
79 Oet
8' Mail
6 Der
60 Apr! 8614
 AL*

.0414 Dee
4)912 Noel
894 PebJ
$6 OctI
Ms Marl
2914 Marl
-- ----

11611 Feb
664 Marl
 98 74j Juanne

414 Mal
234 Dee
724 Der
4.12 Mar
28 May
13 Mos
163111 JILD
116 Jan
10644 Mar

..... _
-10 iii
304 Oot
204 Oct
494 Jan
101 Jan
14 Oct
4014 Apr
164 July

3 per share

-- -___

11-814 Noy
1134 11e1)
910 Nov
153* Fe3
463* 11o9
61, IMP

Wig 1:61-9
21/4 Fen
22 Efegn
1694 fielli
124 Arse
11834 Dee
264 Fey
108 Fe11

37% P.O
2112 Des
724 Des
98 Nov
65 Itefit
234 Mar
11018 Jay
2044 Oet
66 Jab
128 Mal
394 Jos
98 Felt
774 Ds.
1611/4 Dec
111 Dee
13484 June
103 0091

fib -Elei
154 Prot
5719 Nov
183 Nov
31 Du

1099, Ds*

iii, -VW,
6678 JUIY
71 Nov
32 Ain
9134 Mat
721s Dee
10 Jan
7212 Nov
9212 Nov
116 MAY
127 .11117
1834 Dee
49118 Dee

-41114 June
11014 Mar
73% Oil
--

1-4177-8 I-Q(5
1161/4 Nov
824 Dee

647e Nov
61 Jab
6114 Jan

12314 Nor
1881/4 Del
133 Del
11641 Nne
1064 Oil
7214 Dee
115 Jan
9514 Ma,
11612 Mai
6841 Om
3614 Ant
1854 001
189 4 ov
186 ,5cie
1213 Dee
160 Fell
10 Dept
724 Seel

10313 De4
384 Jar

864 Jam
364 Ow
6714 Anr
101/4 Het
6114 Pet
604 DCA
63 Dee
1184 Dm
9614 Pet
1578 Jay
918 Jas

Jaz
m, a Nov

6441 Jas
1144 Not
53% Nov
3014 MO
681k Noe
4114 141o1
____ ___
11 9 -Ant
70 June
1  Jtg,107214 Ap i

1014 Jai
61 Jar
803* No,
11 Ds
424 Del
4878 Nov
6514 Bey
12514 Jolt
11078 Del

597; -iiii
$64 Fat
Ws Fel
109 Ds
110 AtT
184 June
704 yirot
374 Jai

• 151.4 and asked prices: nu . ales on tills de,. x Ex-,11y1(11- OA. y Ex-rights.
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New York Stock Record-Continued-Page 3 373
?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 1927
Saturday.
Jan. 12.

At °maw/.
Jan. 14.

Tuesoav.
J,,,. 15.

w &Inlaying,
l2n. 16.

Thursday,
Jan. 17.

Friday,
Jan. 18. Lowest Highest Lowest Highest

per share
8734 8734
8514 8714
122 122
.4234 4414
*110 112
*11512 117
88 891z
98 10
5614 5614
17734 18012
123 123s
57 58
41 458
*578 65
*6812 69
*135 150
*310 340
18112 182
*45 46

5178 52
33% 3938
4712 4812
12618 12678
36 3378
10334 10334
240 24014
77 77

•10714 108
11412 115
*1012 11
814 812
3812 3812
172% 175

*12714 136
111 111
7512 7512
*27 3158
3 318

12412 12512
4518 45%
7914 8014
4712 47%

*470 490
125 125
48 4812
20 20
7634 7634
104 10534
2534 26
*81 85
8312 84
22 2234
39% 3934
82 83

*178 17912
*33 34
*45 4612
58 58%
75 76%
*90 110
12134 122%
•5012 52
*108% 10834
7134 7134

*112 117

171 17112
5534 56
9518 9518
7014 7034
129 13012
143 14412

*10714 10712
57% 584
2534 28
264 264
10438 10434
14612 147

•10612 107
•94 9412
3312 3434

*228 230
11734 12134
83 83
2958 30
*8212 84
•118 14
9438 0538
*9634 99

2634 2738
10758 10834
9834 99
812 5.34
22 22
1034 1114
54 543
1014 11
934 931
62 627

•12434 126
9178 9314
2114 2158
8838 8878

*144 145
714 7212
9134 9238

•110 113
2218 2212
54 54
1738 1738
*16 1612
*9312 95

*512 6
6314 6434
15312 15712
*221 225
121 121
6512 65%
6612 6734
6212 6338
*4512 4534
12758 12738
225 225
56 6614
11412 114%
101 161

•1113-72 169-12
958 934

12234 12414
7412 7558

$ per share
8718 8718
85 86
12212 123
4312 4312

*110 112
11512 11512
38812 8812
93 95

*5612 60
179 18238
124 128
57 5812
414 459
534 6
684 694

*135 145
*300 330
181 181
4512 468

5134 52,2
3878 39%
4718 4778
126 12612
3818 39
105 105
237 238
7578 77%

*10714 108
11412 11412
1012 1012
812 834
3814 3312

1115612 164
*112
110 114
7518 7534
*27 3138
3 314

12312 12658
45% 47%
80 8034
4712 47%

*470 490
124 125
4712 4838
2018 2018
7912 7912
103 10434
2558 2614
*8212 85
8212 84
2214 23
3912 4012
8212 8312

*175 179
*33 34
•47 48
5734 5814
7514 7634
*90 110
12078 12358
*5012 52
107 10712
71 7112
116 116

171 17172
55 5534
*95 96
694 7018
128 130
14134 144
107 1074
5712 5834
26 26
26 28
10312 105
148 15134
107 107
94 9412
3434 3578
230 23258
11838 12078
83 83
29 30
82% 8312
•118 114
9458 954
*984 99

264 2758
10614 108
99 9914
53s 558
2178 22
11 1112
53 5678
1058 1178
9312 94
8112 6213

*12444 128
927* 9412
2118 2484
875* 8873
144 144
72 737
9214 9384

*10934 111
2148 2214
68 51
1738 1713
1612 1612
*8312 95

6 61
85 6758
157 1637
*22514 _
*123 126
65 651
6814 711
6078 63
44% 45
12612 1261
22478 225
56 56

*11412 1151
160 160

9% 93
12212 1243.
7312 761

$ per share
8718 8858
8318 86
123 123
4212 43
110 110

*10012 117
*85 8712
4912 10
5612 5634
184 18934
13 13
57 5912.
4% 4%
*6 834

2.6738 6914
*135 142
*310 345
181 183
*46 47

50 5112
3858 40
4718 43
125 126
34 3814

•103% 105
239 240
7712 7914
10714 10734
114 114
10% 1034
8% 918
39 3914
15712 164

*11058 115
11212 115
7512 7534
*27 31%
3 3

121% 12558
4614 4812
7934 80%
47 48

484 484
*125 127
4712 4912
1912 1912

*7614 87
10238 104%
2512 26
81 81
83 83
22 2212
3918 391s
8118 838

*175 179
33 33
*467k 47
571  5712
7434 7778

*100 110
12014 12414
*4938 52
y102 104
7034 71

*112 116

170 17134
53 551
*95 96
69 71
128 1313
14258 1447
107% 1077
55% 573
26 26
*26 261
102 103
14712 1524
10634 1063
*94 9412
36 4212
228 232
11634 12058
83 83
29 304
8012 824
*Da 114
9414 9514
•85 98

2612 2718
106 10914
9918 994
512 838

2178 2214
11 114
5644 60
114 13
94 9514
an, 621

*12434 128
9212 9312
4258 243*
861  8833
144 144
73 7638

38934 991
*10934 111
22 22
5 514
18 1814
1612 164

*9312 95

*6% 61
6514 677
15634 165
22514 2251
12012 1201
6478 647
6014 711
61% 6438
44 44
12514 1251
226 227
56 57
11512 1151
16312 1631

- -
252 934

12012 12352
7534 76

$ per share
87 8734
8312 85%
122 122121
*4212 4334
111 111
11234 11234
*85 8712
*912 934
*56 58
186 196
*1218 13
57 59
418 418
*6 634
874 88

*135 137
*310 345
180 18478
46 47

51 5113
3714 3834
4673 4712
12012 1201
3214 3413

*10338 105
234 239
78 8038
10714 1071
11612 1161
*1014 1034
838 9
3812 3924
160 16334

•111 115
111 11114
76 76'4
*27 31%
3 31

12153 123
4618 4711
7912 80'i
4712 4734

*470 490
*125 128
4718 4834
*1934 20
*8614 87
1017  10312
2514 2534
80 8012
*8212 83
22 22
*38 40
8112 8214

*175 179
*3212 3414
*4618 47
564 5778
75t8 77

*100 110
12014 122
*4958 52
100 10212
7034 71

*112 116

17012 17278
52 54
*95 96
6834 7358
12812 13038
143 146
10734 10734
5934 6718
26 26
26 26
102 10414
14814 14973

*10612 109
*94 9412
39 4034
22712 230
11934 12614
8312 8312
2918 30
8014 81
114 114

94 95
*85 98

2612 2878
10614 10914
9938 994
8 64
22 22%
11 1114
57 60
12 1314
94 97
6014 6114

•12434 126
9112 9212
2238 2614
8638 8712
144 144
7412 784
89 9134
111 11112
22 22
5 514
1738 1814
1612 1678
*94 95
*54 614
65 65%
15712 1601

*221 2251
*12012 130
644 6434
70 7014
6114 6312
4358 4358
125 125
22914 236
56 56

*11434 11512
163 16312

912 934
121 12238
*74 7534

$ Per Glare
8614 87
8434 8612
122 123
04214 44
*110 111
10512 10512
8514 86
912 912
58 58
19312 19714
*1218 13
5714 5814
*4 43
*6 634
6738 6734

*135 137
*310 330
182 186
*45 463

494 5518
3734 3858
478 4778

*121 12412
3314 3312
1035* 10358
240 240
793* 8114
10714 10714
115 11512
1012 12
8% 9
3814 3814
160 16112
110 110
114 12034
76 76
27 27
3 318

12314 12612
4714 4872
7312 80
4712 4778

*460 490
*125 128
4712 4834
20 20
79 82
103 10612
24% 25
*80 8512
83 83
2214 2234
*3912 40
8218 83

*175 179
34 34
467 47
5738 58
77 8414

•100 110
12034 124
*4958 52
10112 10212
7018 704

*112 116

172 17278
5312 5444
9014 9014
6934 7284

212912 131
14514 148
10718 10712
56 5738
*25 26
2612 274
103 10314
150 15178
*10612 109
*94 9412
40 40
230 23412
124 1275*
83% 8314
2938 2978
8112 82
*118 114
9412 95
*90 97

27% 2878
10734 110
9918 9912
534 6
21% 22%
1034 11
58 60%
1258 1334
9412 96
6052 6112

*12434 126
9258 9438
25 26
87 8778
143 144
76 7858
90 9134

*110 113
22 22
4% 5
1714 1712
1612 17
9478 9472

*512 6
65 6512
161 16434

•22I
*122 129
65 65
7012 71
63% 66
4418 44%
125 12512
235 236
*55 56

•11434 115
163 16312

-Ws 14
12114 12214
7512 7578

see share
86 8612
8338 8678

*122 12212
43 43

*110 111
•10512 110
85% 86
942 1032
6058 6334
19312 195%
*1218 13
5612 58%
*4 412
634 6%
6714 6812

*135 137  
*310 330  
185 186
•45 4612

53% 5514
3812 3912
4718 4712
12058 12178
34 3534

*10312 105
234 236
79% 81
10714 10714
116 11612
1012 10%
812 9
38 39
15312 16014

*111 115
119 12134
7514 76
*2712 31

312 314
12334 12512
47% 4812
79% 80
4714 47%

480 48934
125 125
472  483*
*1934 197
*7612 79
10314 105
2418 241
*80 8112
*8212 83
2212 23
3934 4014
8214 837
175 175
33 33
47 47
5614 8734
83 8512

*100 110  
12118 12358
*4938 52  
*100 102

7114 7114
*112 116

171 17172
52 54
9512 96
6912 7234
12914 13114

31464 14838
310538 10538
56 5634
26 26
27 27
102 102
150 15178
*10612 109
*94 9413
394 3978
234 23638
124 1261
834 84
294 3038
8112 82
*118 114
947 953
95 95

27% 2814
10914 11112
0012 9912
553 6

2158 22
104 11
57 60
124 1314
9414 9412
8034 6178

*12434 126
9238 9338
2518 2738
8718 8778
143 14312
76 7838
90 934

*110 113
2158 2212
514 514
1718 1714
1612 17
*94 95

*512 6
65 6512
15834 162
*221 22514
*123 129
6478 6538
70 7012
6534 67
*4312 43%
*125 126
*230 235
56 5838
115 115

•16311 165

98 /3-4
12012 12112
*7418 7514

Shares
2,600

150,800
2,600
600
30
70

2,500
1,600
1,100

56,000
500

199,400
700
500

4,200

7,900
1,800

36,800
7,900
6,400
900

4,300
30

3,400
26,700

90
270

8.800
14,800
2,500
12,700

20
6,900
2,500

10
5,200
18,600

108,900
16.700
6,000

700
1,200

61.500
300
130

35.900
5,900
600

2,200
6,800
2,900

29,400
200
90

400
8.500

363,700

380,100

2,000
2,500

20

'10,800
8,100
700

18,900
14,500
49,900
2,000
24,000

750
200
820

17,750
20
200

6,500
6,800
24,800
1,400

70,200
7,600
200

5,500
100

• 27,400
221,000
6.900

101,300
5,000
14,600
49,500
265,100

8,500
26,000

22,800
446,300
20,100

460
134,400
22,500

300
5,700
2,800
2,300
3,200
100

400
19,300
92,700

100
20

2,200
10,000
77,200
1,400
250

2,300
6,600

80
180

_

:Lion
30,000
2,100

Indus. & Miscel. (Con.) Pa,
Best & Co Nova'
Bethlehem Steel Corp 100
Beth Steel Corp pt 1770-100
Bloomingdale Bros__ _ _No pa'
Preferred 10,

Blumenthal & Co pref 100
Bon Ami class A No par
Booth Fisheries No par

1st preferred 100
Borden Co 50
Botany Cons 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 Inc 100
Bklyn Union Gas No par
Brown Shoe Inc No par

Brunew-Balke-Collan r -NO Par
Bucynis-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 Bldgs pref 100
Butte & Superior Mining_-_10
Butte Copper & Zinc 
Butterick Co 100
Byers & Co (A M) No par
Preferred 100

By-Products Coke No par
California Packing No Par
California Petroleum 25
Callahan Zinc-Lead 10
Calumet & Arizona MinIng_10
Calumet & Hecht 25
Canada Dry Ginger Ale_No par
Cannon Mills No par

Case Thresh Machine 100
Preferred 100

Central Alloy Steel___No Par
Century Ribbon Mills_No Dar

Preferred 100
Cerro de Pasco cooper-No Par
Certain-Teed Products_No Dar
7% preferred 100

Certo Corp No par
Chandler Cleveland MotNopar

Preferred No par
Chesapeake Corp No par
Chicago Pneumatic Tool. .i00
Chicago Yellow Cab  No Dar
Chickasha Cotton 011 10
Childs Co No par
Chile Copper 25
Chrbstle-Brown tern ctfs-Vo par
Chrysler Corp No par
City Stores class A No per

Class B No per
Cluett Peabody & Co NO Par

Preferred 100

Coca Cola Co No par
Collins dc Alkman NO par

Preferred non-voting_-__100
Colorado Fuel & Iron 100
Columbian Carbon v t oNO pa
Colum Gas & Eleo No pa
Preferred 100

Commercial Credit. _--NO Pa
Preferred 25
Preferred B 25
1st preferred (6 Yi %)__ _100

Comm Invest Trust_ __ .NO pa
7% preferred 100
Preferred (654) 100
Warrant&  100

Commercial Solvents__No pa
Commonwealth Power NO par
Conde Nast Publics.. No Oar
Congoleum-Nairn Ine_No par
Congress Cigar No par
Conley Tin Foil stpd No pap
Consolidated Cigar  No par

Preferred (6) 100

Canso! Film Ind pref__No per
Consolidated Gas (NY) No par

Preferred No par
Consolidated Textile__ _No par
Container Corp A yet  No par

Class B voting No par
Continental Baking cl ANo par

Class B No par
Preferred 100

Continental Can Inc.. No par
  Preferred 100

Continental Ins 10
Continental Motors_ _ --No par
Corn Products Refining 25

Preferred 100
Coty 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 Sus __ __Nopar
Cudahy Packing 50
Curtiss Aer & Mot Co--No par
Cushman's Sons No par

Preferred (7) 100
Cutler-Hammer Mfg 10
Cuyamel Fruit No par
Davison Chemical No par
Debenham Securities 55
Deere & Co pref 100
Detroit Edison 100
Devoe & Raynolde A-No Par

let preferred 100
Diamond Match 100
Dodge Bros Class A.. ..No par
Preferred No par

Dome Mines. 1.01 No par
Drug Inc No par
Dunhill International_No par

per share
5334 Jan 19
151,8Juo, 19

11618.1suse 21,
3338July 23
1094 Jan 11
87 June 27
6514 Jan 3
514 Jan 4
414 Mar 14
152 June 19
8% Aug 23
2118 Feb
118 Jan 10
214 Jan 5
4512June 1
110 June 21
20634 Jan 10
139 June 13
44 Dec 13

274 Feb 20
2412 Feb 18
3353 Feb 17
9312 Feb 17
15% Mar 8
9754 Feb 21
139 Jars 14
50 June 20
1047s Aug 16
111 Aug 1
834 Aug 0
418 Jan 19
3712 Dec 12
9012 Jan 16
10883 Apr 13
115 Mar 1
68,2June 18
2514 Mar 16
134 Mar 8
89 Feb 18
2011 Jan 10
547k Jan 5
43 Dec 31

247 Jan 21
12012 Dec 12
284 Mar 27
15 Aug 14
77 Aug 24
5812 Jan 3
2318 Dec 18
75 Nov 27
7012 Oct 28
512 Feb 29
14 Mar 13
6234Ju1y 13
111 Aug 15
29% Aug 1
45 Dec 10
37 Apr 19
3738 Mar 5
76 Dec 31
548g Jan 18
5114 Jan 19
62 Jan 5
6038 Dee 17
11112 Dec 22

127 Feb 20
444 Dec 10
90 Nov 22
5212June 25
79 June 12
8912 Mar 15
100 June 19
21 Feb 20
23 Feb 3
23 Feb 7
85 June 12
55% Mar 1
09 Jan 27
9238.1une 16
818 Aug 30

13772June 19
624 Jan 11
68 Jan 14
22 JUDO 12
67 Feb 18

Jan 10
7912 Jan 20
943  Oct 29

23 July 16
y74 Aug 28
9714 Aug 31
24 Aug 16
20 Nov 1
954 Oct 31

2612 Apr 10
3314 Apr 10
78 Apr 10
53 Dec 8
123 Jan 5
75 Feb 15
10 Mar 13
641/4 Jan 3
18812 Jan 16
. 6238 Dec 10
694July 3
111 Dee 11
20 Oct 24
43eJuly3l
138  Oct 15
1538 Dec 28
935  Dec 28

5 Nov 17
54 Jan 3
5318 Feb 27
14434 Jan 18
114 Jan 11
52 June 20
49 July 27
Ws Feb 18
38 Oct 19
1154 Feb 1
1664 Jan 11
40 Jan 3
108 Jan 9
18453 Jan 18
12 June 11
6312June 19
8 June 13
80 Mar 15
5512 Jan 9

$ per share
102 Oct 29
8838 Dec 31
126 Apr 18
60 Sept 14
11134.1%1.1y 8
122 use 0
8212 8100 11
1212.80V 16
724 Nov 14
187 Jan 11
23 Jan
6388 Oct 16
94MaY 25
12 Feb 1
7512 Nov 9
150 Nov 9
325 Nov 28
20334 Nov 30
5512 Apr 5

625 Sept 20
4884May 14
5438May 14
127 Oct 29
4338June 4
11034June 11
249 Dee 28
88 Deo 3
115 May 21
11912June 15
1634M5y 21
1214 Nov 30
6712May 15
20634 Dec 6
118 Dec 29
122 Dec 31
8258Sept 17
36 Sept 6
553 Apr 30

133 Nov 20
478 Nov 8
8612May 8
50 Sept 14

515 Nov 23
13512 Mar SO
4838 Dec 31
24 Oct 23
92 May lb
119 Nov SO
8454 Apr 28
103 May 21
8318 Des 3
24 Nov 23
3778 Dec 31
81's Jan 5
17312 Dec 31
43 Jan 14
5612 Oct 1
64 Dec 4
747  Nov 30
131 Jan 23
14012 Oct 6
5414June 11
11478 Nov 15
1095i Apr 5
124114 Mar 19

18012 Oct 15
11134 Jan 3
109 Jan 3
8412 Jan 31
13434 Dec 31
14078 Dec 31
1104 Jan 3
71 Nov 23
2278 Mayres  88

107 Nov 22
14078 Nov 1
109 May 14
9812 Aug 20
3078 Dec 1
2504 Nov 23
11012 Dee 31
84 Oct 13
314 Apr 17
8714 Dec 5
334May 14

100 Dec 6
1024 Apr 18

2912Sept 10
17014Ma7 7
105 Mar 28
64 Dee 4
36 Apr 30
1914 Apr 30
5312 Jan 18
938 Dec 19
904 Jan 28
12878 Sept 4
128 Mar 26
9478May 15
204 Nov 19
94 Nov 28
146114 Apr 10
8978 Nov 23
95 Feb 7
121 May 11
2878May 8
712May 12
82% Jan 12
2414May 2.5
108 Feb 1

12 gJan
784 Aug 21
2192%Mosy 1630 cs

141 Sept 20
654 Nov 22
63 Oct 11
6834 Nov 26
4914 Apr 27
12634May 15
22414 Dec 19
61 Apr 16
120 May 16
172 Nov 30
4058 Oct 11
111 Sept 22
1812 Jan
12018 Nov 16
99% asTov 15

$ Per share
4,954 Aug
AA Jan

10634 Jan
54 June
10912 Jan
44 Jan
53% Jan
412 Sept
36 Sept
16712 Dec
18 May
1912 Sept
4 Apr
1 Apr

ail; Feb
891/4 Apr
804 Feb

251/4 July

851, inn'
1614 Mar
90 June

1'90 Mar
2934 Jan
9114 Jan
1081/4 Feb
73e Nov
834 Mar
46 Oct
62 Jan
105% May
66 Jan
004 Apr

11.4 SeDI
6112 June
1414 July
16 Jan

182 Jan
111 Feb
24 Apr
1012 Jan
70 Jan
58 June
42 Jan

65 Dec
41/4 Nov
18 June
6434 Jane
12012 Jan
38 July

W.; Mar
33% June
3478 Jan
38% Jan
4614 Mar
414 Apr
61 June
11114 Jan

e961/4 AP
86 Aug
10212 Sep
621/4 Jan
561/2 Jan
8274 Feb
991/4 Jan
14 Jun
17 Jun
181/4 June
69 July
411/4 May
941/4 Sept
8111/2 July

111 Nov
Uss May
89 Aug
174 Jan
47 Mar

14 Fe
7414 OM

-a- We
95 Mar
318 Mar

Ills -AD;
4 May
72 Apr
5834 Apr
120 Jan
741/ Dec
81/4 Nov
IAA Jan
128 Jan

Oct
108 Jan
181s Aug
41/4 Gel
281/4 Nov
181/4 Nov
971/2 Nov

4 101/4 Nov
481/4 Apr
451/4 Nov
103 Apr
107 Apr

80 Apr
1614 Apr

lOS's Jan
18812 Jan
361/4 Aug
101 Jan
115 Feb
134 Oct
sals Oct

6 7 June

49 Aug

$ per share
591/2 Nov
6611 asps
120 Dee
521/4 Nov
114 Nov
95 Des
691/4 Dee
Pe Apr
574 May
169 Dee
5011 Slept
861/4 Feb
2 Dee
71s Dee

157% Des
504 De.

387a Jai

"iin
504 Jan
190 Jan
165 Dee
69 Nov
1111/4 Dee
120 Aug
1134 Jag
51/4 May

6134 Feb
10234 Dee
1121/4 Dee
9111 June
79 Dee

-15; Jan
12$1/4 Dec
241/4 Dee
601/4 Aug

-

28314 Dee
129 Dee
88 Apr
161/4 Aug
88114 Dee
7211 Dee
561/4 May

14 Mar
2614 May
861/4 Del
15714 Mal
67 Oos

1/5; In;
4418 Deo
901/4 Dee
0312 Dee
54 Dee
6,11, Dee
8412 OM
1251/4 Nov

Ions Ape
11111/4 Dee
10934 Dee
9681 July
1011/4 Nov
981/4 May
11014 Dee
241/4 Des
241/4 llepi
25 Des
851e Dee
62 Dee
102 Des
9814 Dee

208 Sept
781/4 041
58 Dee
2934 Dee
881/4 Dee
1/4 Jan

8634 July

1154 Di
108 Dee
71e Jape

T47 Jan
1014 Jan
9734 Nov
861/4 Dee
126 Joist
9334 Dee
1334 Jai
68 Nov
1421/4 Dee

-Ws; Wit
115 Sept
8414 Jai
101/4 Jai
5084 Jai
3812 Jodi
107 Aug

18 Jan
5834 Sept
69114 Dee
152 Orre
125 Des

1E5; -oil
481/4 Des

1-161f No
1701/4 Des
ary Dot
1144 Del
16734 lle93
271/4 JIMI
86 Feb
141/4 Del

621e OIl

• Bid and asked prices: no sales on this day. t Ex-dividend of 100% in corn, stock. z Ex-dividend. y Ex-rights. s Shillings. b Ex-dIv. and ex-rights.
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For males during the, week of stocks not recorded here, see fourth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Year for 1928.
On basts of 100-share lots

PER SHARE
Range for Previous

Year 1927Saturday.
Jan. 12.

Monday.
Jan. 14.

Tuesday.
Jan. 15.

Wednesday Thursday,
Jan. 16. Jan. 17.

Friday.
Jan. 18.

the
Wee*. Lowest Highest Lowest Highest

II tier Share
100 100
18312 18312
*126 130
6713 69
495 500
11712 118
10612 10812
3712 3812

•111 113
138 13914
1234 14
4612 4734
10612 10612
86 8634
*6 612

*1212 13
80 80

*120 125
514 53

90 9112
3113 3112
4712 4712
*224 23
4514 4614

•11014 11012
7312 7312
100 100

*231 250
'99 100
19 19

104 10532
*121213

6934
1578 1614
68 7014
72 72
7913 8112
53 63
09813 99
4812 49
954 984
5212 534

*102 104
2612 2714
16 1638
96 9812. _

-04
11978 12014
*134 136
4218 4272
8612 8838
66 6814
23334 237
1114 1138
74 74

*10112 108
19734 19812
125 125
52 52
3212 33
99 10058
37613 78
119 12034
4412 4412

*89 90
4012 4034

*1044 105
7914 8072
10014 10114
11414 1144
133 13534
103 10312
7618 7614
69 7018
9812 9812
100 100
*EN 914
5018 5612
4712 48
86 8634
*8118 84
294 2938
*5214 53
119 119

37 3712

11634 11634
16834 17138
*5 512
70 704
2534 2612
92 92
•26 27
33 3372
110 110
•6712 69
83 8313

*10418 105
'18 19
•1912 2012
*75 7512
77 78
95 95
6758 6812
85 8634
784 7934
3214 3212
2814 2814
*95 96

3334 3458
3074 3174

•150 190
*130 131
L 8414 85
1. 4418 4538
134 14

1 1534 1534
, *834 8412
; 15134 15134
9038 9114

r 7112 7314
111 111
944 9512

*14312 145
96 9678
638 658
3834 39
5212 5378

...

$ per share
*9934 100
18212 1824

*126 130
67 6832
500 500
*117 118
10714 10912
38 38
111 111
13512 138
1314 144
4658 4812

*10613 10672
8614 8678
*6 612
*12 1234
79 80

*120 124
53 544

9112 92
3112 3112
48 48
*22 23
454 454

*11014 11012
73 7612
*9934 100
250 250
'99 100
19 1912
105 10534
*1212 13
68 684
1534 1834
67 7212
7234 76
794 81

'52 53
99 99
*48 50
9434 964
5218 5312

*102 103
2612 2732
1512 164
9614 9812_ _

784 8638
120 12018

*134 135
424 4312
88 93
6778 6812
23214 236
1138 1112
74 7434

*104 108
19712 20112
12434 12478
504 5072
3212 33
99 10014
774 774
119 120
45 4512

8978 90
40 4012
10414 10412
7872 804
0958 10278
114 114
132 13778
10312 10312
7518 76

'65 70
*9812 10434
*97 100
935 934
4912 5012
4612 47
8534 8632
28014 82
2858 2918
524 5234
11712 11834

374 3938

117 117
168 17053
*5 512
70 70
2534 264
91 92
'26 27
3118 3312

*110 113
6612 6734
8214 8312

*10418 105
18 1818
19 20

*75 76
7652 7714
9534 9534
6734 6812
85 8712
79 81l
32 3212
2878 29

*---- 96

3212 334
3014 3154

*150 200
130 130
84 8512
44 45
124 1418
1534 1614
8412 8412
15112 152
9014 92
7134 78

*11018 11112
9334 9514
14312 14312
9512 9938
612 64
384 3838
5214 5558
-

$ per share
'100 10012
18112 1824
12614 12614
26513 6772
500 502
*117 11778
10818 11114
37 38

*11012 111
13612 14114
14 1512
46 484
10672 107
8438 861z
.8 812
*1214 1412
79 7934

*120 124
5238 5412

92 9212
3114 3112
*48 50
22214 2214
4412 4534
110 11014
74 77
*9934 100
250 250
*99 100
19 1914

10472 10534
1212 1212
6713 6812
1712 184
67 70
75 7814
7812 8014
*52 527g
*99 101
*48 50
9414 9612

25012 5134

*102 104
2613 2738
1512 1678
95 974_

iii2 -ii
11714 119
134 134
42 4334
8912 92
68 684
231 239
1114 1112
744 75

*104 107
19518 20014
12472 125
5114 5114*5114
3212 3212
9634 99
76 78
11814 11912
4412 46

x8932 8912
4038 4212
105 105
7612 7912
9912 10212
114 11434
13018 136
10314 10312
75 7534
*6514 6712
100 100
"99 100
912 912
49 5014
47 47
8512 8634
82 82
2834 294
52 5234
117 119

39 4034

118 11812
16814 17412
514 512
70 704
2612 264
92 9238
26 26
314 3234

*110 11212
664 6658
82 83

*10418 10438
1814 184

*20 2012
7512 7512

•7612 78
9014 9334
674 684
85 87
78 8014

23112 3218
2734 2812

*___ 96

32 33
2012 3034

*150 190
130 130
83 8538
4358 4478
1238 1334
1612 17

*83 85
15034 152
9014 9134
7612 8078

*1104 11112 ar
9234 9472
14312 14312
9618 9872
638 634
38 38
3278 553s

$ per share
1004 10038
182 18312
12614 12614
6512 6638
502 502
*117 11778
10914 11114
364 3712

*10812 111
138 14634
15 1534
4612 4812

*10612 107
854 8534
*6 612
*12 13
794 7932

*120 124
524 54

*9012 9112
3134 3134
484 4814
•2232 23
45 45

*110 11012
7512 764
100 100

*231 250
*99 100
1813 19

1031g 10312
124 124
68 6832
1718 184
7012 7012
7712 7712
7812 80
5214 5214
*99 101
•48 49
9414 9572
5012 51

*102 104
2614 2672
1534 16
944 9632

iii4 Via;
*11712 120
*130 136

4132 42
8814 9078
x6614 67
231 237
1114 1112
7312 7514

*10112 107
19513 198
12472 12514

5112
3212 3234
9512 9913
*7612 77
11712 1184
4412 45

8938 894
4118 44
105 105
764 7834
9834 10214
11312 11412
13014 13512
103 10338
74 744
65 6512
*9834 10434
'97 100
9 9

4812 5078
47 4812
85 86

'8014 83
2858 2918
5112 5134
1164 11678

3934 414

11612 117
16814 17212
5 5
70 7034
2612 2612
9212 9212
*26 27
314 32
110 110
6612 6612
83 83
10438 10438
*18 1812
1834 2032
7518 75:2
7634 77
91 92
67 68
85 86
774 794
31 32
"2712 29
*____ 96

3238 3438
294 304

*150 200
'126 130
83 8614
4312 434
1232 124
164 1634
*84 85
150 150
904 9112
77 7832

•11112 11112
9334 9434

*143 146
96 9912
612 64
3738 3812
5234 3614

I

j 8 per share
*9934 10012
18212 1844

*12638 130
66 674
500 505
117 117
107 109
37 38
11013 11112
14912 158
1434 1534
4712 4832
107 107
8538 864
*6 632
*12 13
7912 794

*120 124
5334 5412

9112 92
3114 314
4814 4814
2212 2212
4512 4838
108 108
76 7814
9934 100
24812 24812
*99 100
1812 19
104 10512
*1212 13
67 6712
1812 1812
*69 704
78 78
7912 80
52 52

*100 102
4812 4812
9512 964
491 514

*102 104
2614 2612
1512 16
94 96

._

77r4 -78-3-8
11712 11712
*130 134
42 4338
8912 9112
6612 674
23712 242
1138 1113
*73 7514
*10014 107
19614 19913
12512 12532
5114 5114
33 33
98 994
7512 7634
11812 119
45 454

89 89
4313 4414
105 105
27678 7938
10014 1014
115 115
13114 13338
103 103
734 74
65 6514
*9834 10434
*97 100
*812 9
49 5014
*4612 48
86 89
*8014 83
284 284
5172 5112
11612 11612

40 4078

*117 118
17118 17512
5 5
714 734
26 2612
93 93
26 26
3214 334

*110 112
6734 6734
834 8414
105 10518
*18 1812
19 19
7512 76
7712 78
9212 94
6712 72
8512 8634
7834 8058
31 3134

'2712 29
• __ 96

3234 344
30 3112

*150 200
129 130
86 8812
4378 4578
124 13
164 1612
8434 8434
14978 15272
904 914
764 7834

*1114 11112
95 96t2

.143 146
9712 9814
614 614
3718 3712
5634 584

$ per share
*100 10012
183 183

*12638 130
66 70
50518 50512
*116 11712
108 11212
37 38
11134 11134
15834 165
154 1512
4634 4838
107 107
8532 8638
*6 612  
*12 13
7834 79

*120 124  
534 544

9218 9218
32 3212
484 4814
*2212 23
4838 5112

*10812 110
7712 78
*9912 100
249 249
*99 100  
184 1938
10412 106
*1212 13
664 68
18 1812
*68 70
78 78
7912 8232
5212 53
102 1024
48 48
944 9934
504 5214

10218 10312
264 2632
1514 16
95 974

77 -7814
*117 120
*130 135
434 48
8934 95
6612 6814
236 242
1114 1138
7412 7412

*10014 107
19612 19914
125 125
*5114 52
33 3314
9534 974
7612 7778
11734 11912
45 4514

89 89
43 44
10434 10434
7914 814
100 10112
*1144 115
13012 134
10314 10314
7314 7434
66 66
*9834 10434
*97 100
*812 9
4818 50
4612 47
87 88
8014 8014
284 29
51 5112
119 120

4018 4078

117 118
17158 1784
47g 478
734 7372
26 26
*9212 9312
*2512 2614
324 33
11134 11134
67 67
8234 83
105__
*18 1812
*4712 48
g7512 7512
77 77
93 100
70 7112
854 86
8014 8178
3134 32
*2712 29
' --- - 96

3314 3378
304 3134

'150 200
12512 130
864 8912
4418 4578
1158 1258
1614 17
84 8434
15012 15172
9138 9132
78 8218
1111g 11112
96 9758
14412 145
9612 9812
6 614
3714 3778
5934 644

Shares
500

5,700
50

73.300
1,900
300

24,400
3,300
1,300

205,300
74,800
87,200

700
8,900

2,700

61,000

2,700
2,800
2,400
200

14,500
30

18,100
50
600

4,100
7,700
510

8.700
126.100
10.200
2.300

31.300
1.800
600
700

46,900
25,200

200
10,900
13,600
37,000

2-8:200
2,100

10
34,700
45,900
22.500
87.700
5,800
3.400

24,600
2,300
700

1,800
11.600
8,700
13,200
5,300

1,300
78.700
1,050

260.900
55.800
1,600

68,100
2,500
8,000
1,700
200
20
700

41,900
2,900

21,200
1,200
2,700
2,800
2,300

_

107.000

1,240
118,500

1,200
9,600
210
660
400

10,300
500

1,500
3,000
700
800
900

1,000
3,100
4,800
27.400
51,200
183.700
17,000

700

37,000
18.900

1,100
17.700
16,400
16,600
10,100

800
5,900
5.700

432.200
400

19.200
800

21.500
5.100
3,300

859,200

Indus. & 5112cel. (Con.) Par
Duquesne Light 1s5 pref___100
Eastman Kodak Co____No par
Preferred 100

Eaton Axle & Spring_--No par
El du Pont Or Nem_ ___No par
6% non-vot deb 100

Elsenlohr & Bros 25
Eitingon Schild No par
Preferred 655% 100

Electric Autolite No par
Electric Boat No par
Electric Pow & Lt No par
Preferred No par

Elm 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 par

Preferred No par
Equitable Office Bldg_No par
Eureka Vacuum Clean_No par
Exchange Buffet Corp_ _No par
Fairbanks Morse No par
Preferred 100

Federal Light & Trao 15
Preferred No par

Federal Mining & Smelt1_100
Preferred 100

Federal Motor Truck__No par
Fidel Phen Fire Ins N Y____10
Fifth Ave Bus No par
First Nat'l Stores No par
Fisk Rubber No par

let preferred stamped___100
let preferred cony 100

Fleischman Co No par
Florsheim Shoe el A No par

Preferred 6% 100
Foundation Co No par
Fox Film Class A No par
Freeport Texas Co No par

Fuller Co prior pref____No par
Gabriel Snubber A No par
Gardner Motor No par
Gen Amer Tank Car __ _No par

Preferred 100
General Asphalt 100

Preferred 100
General Baking pref __No par
General Cable No par
Class A No par

General Cigar, Inc No par
General Electric No par
General Electric speelal____10
General Gas & Mee A No par

  Gen Ice Cream Corp__No par
General Motors Corp 25
7% preferred 100

Gen Outdoor Adv A___No par
Trust certificates____No par

Gen Ry Signal No par
General Refractories_No par
Gillette Safety Razor_No par
Gimbel Bros No par

Preferred 100
Glidden Co No par
Prior preferred 100

Gold Dust Corp v t o_--No par
Goodrich Co (B F) No par

Preferred 100
Goodyear T & Rub____No par

lot preferred No par
Gotham Silk Hosiery __ _No par
New No par
Preferred New 100
Preferred ex-warrants 100

Gould Coupler A No par
Graham-Paige Motore_No par

Certificates No par
Granby Cons M Sm & Pr-100
Grand Stores 100
Grand Union Co No par

Preferred No par
Grant (W. T.) No par
Grasselli Chem Co___ _No par

Preferred 6% 100
Great Western Sugar-No/4r

Preferred_  100
Greene Cananea Copper-100
Guantanamo Sugar----No par
Gulf States Steel 100
Hackensack Water 25
Fianna let pref clues A____100
Hartman Corp class A_No par

Class B No par
Helme (OW) 25
Hershey Chocolate-- --No par
Preferred No par
Prlor preferred 100

Hoe (R) & Co NO par
Hollander & Son (A)__ _No par
Homestake Mining 100
F1ouseh Prod.Ino. No par
Houston 01101 Tex tern ctfe100
Howe Sound No par
Hudson Motor Car_ _ _ _No par
Hupp Motor Car Corp____10
Independent Oil & Gas_No par
Indian Motocycle No par

  Preferred 100
Indian Refining 10

Certificates 10
  Preferred 100

Ingersoll Rand No par
Inland Steel No par
Inspiration Cone Copper -20
Intercont'l Rubber Ne par
Internal Agricul No par

Prior preferred 11110
Lot Business Machlnes_No par
International Cement__No par
Inter Comb Eng Corp__No par

Preferred 100
International Harvester No par

Preferred we
International Match pref-35
lot Mercantile Marine 100

Preferred 100
International Nickel (The) .25

Ctft3 

$ per share
9938 Oct 3
163 Feb 20
12312 Aug 31
26 Jan 11
310 Jan 10
114 July 18
121g Jan 3
334 Aug 29
10132 Aug 15
60 June 25
84 Aug 16
2834 Jan 10
105 Dec 20
69 Feb 20
6 June 19
514 Feb 21
7434 Dec 10
12114 Jan 27
33 Feb 18

9012 Dec 19
2932 Oct 23
43 Dee 12
1934July 17
3212 Jan 5
104 Jan I
42 Jan 10
98 Jan 5
120 Apr 17
0114 Jan 3
184 Aug 1
75145une 12
114 Jan 9
28 Apr 4
872 Aug 13
5534 Oct 2
54 Oct 2
65 June 19
4914 Nov 3
9812 Oct 23
3632 Oct 16
72 June 12
43 Oct 22

102 Mar 13
15 Mar 23
714June 12
6072 Feb 20
10914Juno 23
68 June 12
11012June 12
132 Oct 32
21 Feb 4
56 Feb 9
5912Nov 2
124 Feb 27
11 Sept 26
354 Jan 18
7412July 11
130 Jan 10
12312 Jan 26
49 Aug 15
2912 Aug 1
8414June 20
4512 June 13
2712June 19
3418 Mar 6

87 mar 6
204 Jan 27
95 Jan 4
71 Jan 16
6812June 18
1094 Feb 17
4512June 25
9212 Mar 16
7312 Dec 10
70 Dec 20
100 Dec 21
95 Dec 27
678 Dec 27
1634 Feb 18
Mauna 19
3918 Feb 18
6514June 20
2634July 2
464 Aug 14
11134 Dec 17
61345ept 26
109 Sept 17
31 Jan 26

11212 Feb 20
8938June 19
434 Dec 29
61 Jan 9
23 Jan 6
59 May 25
2312 Aug 2
1658 Aug 6
105 Dec 28
3084 Jan 31
7014 Feb 6
10014 Aug 17
1514 Sept 25
18 Dee 14
67 Jan 4
6418 Feb 21
79 Dec 14
40% Feb 18
75 Jan 16
29 Jan 10
214 Feb 20
20 Oct 3
93 Nov 3

9 Feb 18
812 Jan 16

140 Dec 10
90 Feb 18
46 Mar 3
18 Feb 26
812July 2
13 Feb 24
43se Mar 26
114 Jan 18
56 Jan 3
464 Feb 20
103 M 21
80 Dec 17
1364 Mar 1
85 Dec 7
34Mar 26
344June 12
7358 Feb 24
1944 Nov 12

$ per share
11612Mar 3
19414July 30
134 Apr 3
684 Nov 23
503 Nov 23
12112May 8
99 Dec 29
43 Nov 30
12172 Nov 30
1364 Dec 31
1738June 6
4938 Dec 31
1104 Mar 8
9118 Dec 21
9 Jan 1
154 Dec 28
85 Apr 17
1274 Dec 15
51 Nov 30

10212 Oct 1--
3334Ju5y 3
79 Jan 3
244 Oct 30
54 Apr 19
11434May 14
71 Dec 18
109 Apr 19
230 Dec 5
10212Sept 18
2572May 11
10713 Dec 28
1514May 16
7632 Dec 6
1734 Jan 4
9112 Jan 10
9734 Jan 5
8938 Oct 16
5612 Nov 19--
100 Dec 12
571/ Dec 5
1194 Sept 10
10914 Jan 11

10971 Apr 23
284 Jan 6
1738 Dec 31

101 Dec 31
11134May 15
9478 Apr 30
1414 Apr30
150 June 8
4138 Nov 12
8834 Nov 12
7538 Feb 2

22112 Dec 31
12 June 7
74 Nov 16
10512 Oct 13
22434N0v 7
12712 Apr 12
584 Jan 3
5288 Jan 7
12314 Jan 3
82 Jan 3
12332 Oct 8
5972June le

101 June 15
37 Dec 31
105 Sept 12
14314 Dec 28
1094 Dec 28
11632May I
140 Dec 27
105 Dec 24
9374 Apr 14
93 Apr 14
130 Apr 12
112 May 7
1258 Feb 2
6114 Sept 26
56 Sept 26
93 Dec 19
947s Oct 18
4178 Oct 17
6238 Oct 17
12512Sept 13
9872 Nov 20
110 Sept13
3812 Dec 4

120 Jan 3
17714 Dec 24
938 Jan 4
7378 Sept 12
30 Jan 31
97 Nov 12
2758 Feb 3
3734 Dec 31
120 Oct 29
7212 Dec 5
89 Nov 27
104 Apr 14
8072 Jan 20
3678 Apr 13
80 Nov 12
84 Oct 17
187 Apr 3
7334 Nov 30
994 Mar 5
84 Nov 30
3838 Nov 19
70 Apr 27
115 Apr 12

3958July 9
374 Jul." 9
185 Nov 26
127 Nov 30
80 Dec 11
484 Nov 23
214 Jan 4
2078May 17
85 Dec 26
16638 Nov 23
9478 Dec 24
SO Dec 27
110 Sept 25
974 Dec 27
147 May 1
12174May 14
738May 9

4458 Jan 17
26912 Dec 19
26914 Deo 19

$ per share
11414 Mar
12614 Jan
1194 Jan
214 Oot
168 Jan
10512 Feb
1024 Nov
____ ----
___- ----
----
1312 liar
164 Jan
96 Jan
6314 May
7 Dec
3 ON
6414 Jan
11688 Jan
2114 Jan

50 -Atli
154 Jan
304 Nov
107 Dec
3712 Jan
9114 Feb
60 Feb
7512 Jan
17 Dee

ao Nov
1914 May
104 Oct
81 Jan
9412 July
Ws Feb

-83 Nov
80 June
344 Jan

-2r2 Dec
612 Jan
66 Jan
10638 Mar
66 Aug
1074 Aug
1184 Apr

-5512 -Dec
52 Jan
81 Jan
11 Jane
34 Apr

1134 -Aug
11812 Mat
5411 ° Ago
87 Jan
824 Jae
38 Jan
0534 Nov
3512 Dec

91 Nov
WO May
86 Aug
62 Mar
1254 Jan
95 Jan
4838 Aug
924 Nov
574 Jan
58 Jan
104 AID

11 -Oot

-314 Jan

1154 Dec

11618 Feb
294 Jan
7 Oct
40 Oct
22 Aug
54 Jan
224 Oct
1813 Dec
me Jan
3474 Dec
7014 Dec
9954 Dec
22 Jan
3114 June
60 Jan
6314 Jan
6018 Jan
we Jul,
•1814 Jae
16 Oct
1734 Ma,
13 Mar
92 Jan

71, may
71e June

-8718 Nov
41 Feb
1212 June
11 Nov
64 Apr
33 Mar
5318 Jan
434 Jan
404 Oct
101 Oct

13.64 Jan
62 Max
34 Oct

8218 Oct
8814 Jan

$ per share
11758 Nov
17414 Sept
1814 Dee
we June

36378 015
118 Dr.',
MI 1J:,,.
--- ----
---- ----
-- --

221, -1104
33,4 Dee
109 Nov
794 Jae
1538 MU
13 ADP
8114 Dee
125 Sept
894 oft

-77-7; No
23 Dee
431e may
113 Mar
67 May
100 Aug
187 Jue4
97 Mai
8078 Jae

Tv; May
30 Fe8
20 Apr
100 Sept
102 Bent
714 Dec

-8142 -API'
854 Deo
1064 Dec

19 lot
1512 Dee
641, Des
11212 Sept
96e4 Mal
14e7s AMY
140 Oct

-634 -Dec
me Del
lame Sept
Dee Jar
eve Bet

fel 0-e6
1254 Des
59% Nov
5872 Not
1534 Sept
81 Dec
10912 Oat
59 Sept

1084 July
22 May
101 Jtute
75e4 Des
9614 Dec
min Dec
6988 Dee
9872 Dee
854 Dee
8512 Dee
122 Soot

--
-11114 Not

115 May

-4458 Sept

128 Sept
16112 Des
114 May
64 Fel)
27 Puy
724 Dee
2714 Alai
294 Apt
125 Oct
4014 Dee
7511 Dee
103 Doe
4178 My
404 oat
75 Oat
7014 Nov
175 Det
45e8 Dee
014 Atli
8614 Dec
3254 Fet
47 Dee
1024 Dee

121e Sept
12 Sep:

1612 AIr
624 Des
2512 Jay
25 Nov
1618 Dee
684 May
11934 Dee
555M ay
64 Mat
1064 Dee

189 Wes
954 Dee
854 Ma;

able may
894 Des

• Bid and aliked prIcee no sales on this day. 2 Ex-dividend. a Ex-rights.
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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 Previous

Yea 1927Saturday,
Jan. 12.

Monday,
Jan. 14.

Tuesday,
Jan. 15

Wednesday,
Jan. 16.

Thursday.
Jan. 17.

Friday,
Jan. 18. Lowest Highest Lowest Highest

$ per share
*56 58

my% 91

1-3i-Li- 5
60 60
2041/4 20614
3012 3012
55 55
14812 14878
190 195
121 121
*25 36
138  131/4

•11214 113
8314 84
42 42
127 130
22 221*

*89 9278
*9914 100
4812 4938

*110 111
151/4 16
15518 157
5614 571/4
9514 9612
731/4 7434
3712 3812
85% 8512

•110 112
*21 23
•70 99
*113 114
1164 11714
3038 301/4
131 13112
2234 253*
6112 62

3.109 113
6612 57
31 31

94 9412
93 9312

*13614 137
*48 49
107 108
70 7112
105 10518
8 818
32 3212
704 713
11612 11612
2634 27
•85 91
1634 1738
9238 9253
38 3818
83 85
*43 45't
*122 133
*84 8512
106 10634
176 179
21 2118

6714 871/4
36 36

*101 102
•32 34
3312 34
34% 341/4
1638 1612
44 4412
7514 7514
•171/4 18
180 18014

•120 12212
101 101
•2312 24
*4334 44
*8912 90
73 73
102 102

•10214 102's
__

•10412-321 24
748 75
311/4 32

•241/4 251/4
5734 59
3212 3278
3518 355
438 434
314 314

.311918 12212
2412 2478
7212 7314

• _ 168
1.41 14312

712 8
358 334
141/4 lb
231/4 231/4
16634 17212
438 4418
7678 7678
102 10218
53 53
7012 71
10212 10378
30% 305,

230 23012
•117 118
189% 193

•14312 145
9812 100
1304 13118
2912 304
•94 9578
393* 4018
727, 73
58% 59
14834 14834
445o 4512
1534 16

*3914 391
1341/4 135

*148 1501
*353 355
4112 417
448  453

$ per share
577 58

895  8938

i-s.ii3 ii"
60 60
206 21338
2934 303a
5412 5478
148 14814
190 19414

*121 12134
*25 36
1212 1334

*11214 113
84 858
*4014 42
126 127
22 2334

921/4 93
100 100
4814 4938

*110 111
1512 1638

15314 155
5714 58
9534 96
721 74
37 3712
851* 8734

*110 112
*21 2234
*70 72
11378 114
11512 11634
3018 3012
13038 13153
23 25
z61 62
*109 110
6638 6738
311* 32

9434 9612
9314 941/4
13614 13614
*48 50
10718 108
6938 711/4
104 104
8 832
32 32
703* 713*
117 11712
2678 2734
359 92
1672 1712
0412 9413
38 381
8314 84'54
4312 431

*125 139
841, 841
10412 10634
17634 17634
21 2114

6714 69
3534 3778

*101 102
*321/4 3334
34 3734
34 341/4
16 16
4212 435
75 75
*1712 18
180 183

*120 12212
102 10412
2312 2312
4338 433
8978 891/4
7312 731/4
102 103
103 10438

*10412 __
*2212 -23
731/4 7412
313* 3212

2412 2434
58 60
3218 321/4
35 35%
434 47
318 314

245 245
25 2834
7218 73

*___ 158
1401 14278
712 71/4
353 334
1412 15
2312 2378
170 170
431/4 44%
77 77
101 101
54 54
6934 7034
103% 1041/4
3018 3034

214 220
117 117
190 195

*14312 145
9834 10012
12938 13012
3012 3238
*94 0578
394 39
73 73
58 59
14812 1493
4458 4538
16 1638
3912 3912
1341/4 1341/4
148 148
35012 352
4034 411
4412 4512

$ per share
.55 58

8914 8934

"ii" is-3 4-
6012 61
209 216
29 3034
5412 545

*145 148
18712 1968

*1.21 12134
*25 36
13 1334

*11214 113
z83 84
4014 41
121 130
2212 24

93 93
*9812 9912
4734 4834

*110 111
1538 1534
151 15434
5414 5612
*9514 95
6938 7434
3634 3784
8514 86

*110 112
2112 2112
72 72

*113 115
11438 11578
3012 31
12734 1311
2312 2473
6034 61's

*10912 110
6438 863
*3112 32

93 9512
91 94

*136 137
4712 4914
10514 10734
68 7012
104 10438
8 818

*32 3212
6914 7114

*11712 120
2612 2738
*90 92
1612 1714
9234 94
3712 38
80 8314
43 43
12518 12518
*84 8512
10412 10614
175 179
2012 21

6612 671/4
3614 3938
101 101
3214 3214
3418 3678
3318 3414
161/4 1514
4218 4334
74 7418
1714 1712

18014 18414
12038 12038
101 104
2312 2312
z4314 44
z88 89
73 7318
102 102
10338 10512
*105 __

--23 2318
73 7412
3218 3334
25 25

5758 6038
3173 3232
35 3538
43* 47
318 314

245 2451z
2534 28
72 761

*. . _ _ 168
1373* 143
718 734
338 33
15 15
231/4 237
167 169
43 443*
70% 773
101 102
54 54
5812 707
10312 10513
229 30'I

204 215'8
*115 117
190 19434

*14312 145
9732 9954
12738 12938
3112 32
*9214 9578
3853 381/4
73 7312
57 5734
14812 14812
4418 453
16 1612

*3913 47
133 133
14734 14734
349 350
4018 41
444 45

$ per share
58 58

*8934 91

"Eijz isii,
6038 6038
21034 21412
*2912 3012
5414 54,2

*145 148
189 19334

*12112 12134
•25 36
1318 14

*11214 113
82 8418
40 41

•120 128
2212 2338

93 93
9812 9812
48 4838
110 110
1514 1578

15012 15312
54% 581/4
9512 96's
713* 731/4
37 371
84 8518
11014 11014
2112 2238
*70 75
113 113
11418 11578
3038 3112
12812 13012
2318 2312
6018 6014
10912 110
6412 6534
31 31

*93 9434
92 9312

*136 137
*4718 4912
1051* 110
701/4 73
105 106
71/4 818
32 32
6914 701/4
11712 1171
2614 2718
93 93
1512 1678
92 92
3712 371/4
8012 8353
44 44

*123 134
*84 8512
104 1061/4
175 175
2012 2012

66 57
3712 3838
104 105
*3214 341.2
3418 35
3234 331 2
16 1612
42 4334
7418 7418
1712 18

1821/4 195
*12038 121
101 1021/4
2312 2312
4334 4334
88 8812
74 7612

*10134 10278
10334 10418
115 115
231 2318
73 74
321 3318

25 25%2512
57 59
3134 3232
341* 3514
438 434
318 314

24214 253
2512 26
72% 75
•_ 168
1381s 14112
7% 712
353 31/4
141/4 1812
2212 23
165 17212
421/4 431
75 7618

s102 102
352 64
68 72'2
10314 104'z
29 2978

203 20912
*114 117
191 194

*14312 148
9634 9914
128 1307
31 3112
*9214 95
3758 38
73 73
6712 58
14712 152
44 4538
1512 16

*3912 47
1334 135
145 14514
345 345
3924 4118
4412 4432

$ per share
58 58

*8912 91

"S'Si2 li7;
6034 62
21034 21434
.31 3214
5412 5412
14734 14734
192 201
12112 12112
*25 36
1334 14

*11214 113
83 85
*41 42
*125 130

221* 2314

*92 93
*9812 9912
4818 48%
110 110
1512 1534
153 156
5612 5734
96 97
71 7378
363* 3734
85 8512
111 111
*2112 22
*70 75
*112 113
11414 11514
.301/4 31
1292 13012
2312 231/4
6014 6014
10914 10934
65 6512
*311 3178

9438 941/4
9234 9312
13614 13614
.47 4812
10714 1113*
7318 7478
10618 107
71/4 818
32 32
70 713*
118 118
2612 2678
*9112 95
1612 161/4

.92 9212
3712 3734
8234 8378
44 44

*123 135
.84 851
105 10678
17612 17878
20% 2038

6612 6938
3714 38'g

*105 107
321/4 321
35 35
34 34
1612 161
43 431
7412 7412
1734 1734
186 189
1205o 12053
10114 103
2314 2334
4334 4378
8812 8812
74 7614

*10238 10378
*104 10514
*110 115
*21 23
7314 7334
311/4 33

2534
_,' 57 5938
E3212 3312
3412 35
4% 41/4
318 312

•245 255
25 251/4
7312 7478

*--- 168
14012 14514

718 71
338 33
1612 1858
2212 221
170 170
4312 44
7412 75
98 101
54 54
73 7734
104 1057
29% 2934

206 210
*115 116
18912 19312
*143,2 145
9914 1031/4
1298 1301/4
31 318
*9214 95
381/4 3934
7212 73
5712 53
151 155
4412 451*
1512 1538
*3978 4312
134 134
*145 146
.343 349%

4078 423
4414 45

$ per share
*58 5812

---9112

;8Si2 -i6-
5218 53
2111 215
29 29
5412 558
14678 14938
20112 213 112,600
12112 12112
*25 36
135  131/4

*11214 113
8312 8412
41 4234

*122 130
2212 2278

.89 9212
*9812 9912
4814 4934

*110 111
1512 1614
152 155 107,300
55 56%
9612 961/4
713* 7414
3634 371
8438 8512
11212 11212
21 22
*70 75
*110 114
11334 11534
301/4 3034
1281/4 13118
2318 24
59 6018
10934 10934
6412 65
31 3112

9478 96
933* 9414

*136 13634
*46 48

5108 1093*
7212 74
106 10634
734 8

*32 3214
z69 71
118 118
2618 261
91 91
1018 16'z

.92 921
373 373
84 873
44 4514

*122 135
*84 8512
10534 10638
178 1791/4
201 2012

67 6938
3712 3734
105 10512
*32 34
3414 35
3378 3412
*16 1612
4234 4424
75 751/4
*17 1734
186 18934

•12012 121
10058 10378
233* 2378
433 4334
*88 891
7514 70
10312 lO51s
105 10514

*_--- 113
.21 23
73 737
3178 3238

2512 2578
58 60
3234 3384
348 35
412 434
318 313

250 2581
2412 25
73 74

'_ -- 168  
14012 1453
7 738
312 33*
1734 1838
2212 23

5173 17714
4338 4518
7734 80
100% 100%
5412 5412
75 7678
105 105
293* 2978

210 220
*115 116
191 19434

.143 147
10318 10712
13018 1311
31 313*
*9214 95  
3834 403*
72% 72*1
5834 5834
15038 15334
4434 45
1514 151

.3972 46
133 13313
145 145
343 34912
417 4212
4412 458

Shares Indus.
600

500

- 1,700Int
590

65.500
3,000
7,500
2,300

50

15.100

14,300
11,200
1,500

82,700

600
200

10,300
160

17,900

7,800
860

48,900
6,700
13,700

60
1,800
100
400

33,600
2,300
19,500
28,300
5.600
2,950

12,200
600

12.500
19,500

200
700

12,900
185,900
2,300
9,400
500

15,400
140

13,700
400

34,400
150

6.300
23,500
1,100
100
100

21,300
3,900
4,000

15,700
25,200

150
500

17,500
2,600
2.800

50.700
3,400
1.800
8,300

40
8,200
6,000
4,300
1,100
5,200
720

3,500
100

1,100
9.500

41.500

2,000
133,300
33,600
19,800
11,100
3.300
3,400
13,200
27,200

117,300
21.700
12.500
19.900
5,000
2.100
12,500
1,900
410

1,300
113,800
90,600
9.600

7.100
600

17.900

126.100
45.000
12.000

4.700
1.800
4.700
8.400

65.700
2.800
100

1.200
1,100
1.100

126,100
4,500

& Miscel. (Con.) Par
International Paper_ _ _No par

  Certificates No par
Preferred (7) 100
Preferred certificates- _100
Printing Ink Cory_k-o par

International Salt 100
Internet Tolep & Teleg 100
Intertype Corp No par
Island Creek Coal 1
Jewel Tea, Inc No par
Johns-Manville No par
Jones & Laugh Steel pref__100

  Jones Bros Tea, Inc__ _No par
Jordan Motor Car No par

  Kan City P&L let pf B No par
Kayser (J) Co • t o____No par
Keith-Albee-Orpheum _NO par

Preferred 7% 100
Kelly-Springfield Tire__No par

8% preferred 100
6% preferred 100

Kelsey Hayes Wheel___No par
Preferred 100

Keivinator Corp No par
Kennecott Copper No par
Kinney Co No par
Preferred 100

Holster Radio Cory____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 & Traneport-No par
Lambert Co No par
Lee Rubber & Tire No par
Lehigh Poritand Cement_50
Preferred 7% 100

Lehn & Fink No par
Life Savers No par

Liggett & Myers Tobacco_25
Series B 25
Preferred 100

Lima Lee Works No par
Liquid Carbonic No par
Loew'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 Oil No par
Preferred 100

Louisville 0 dr El A_ -No par
Ludlum Steel No par
MacAndrews & Forbes_No par
Mackay Companies 100
Preferred 100

Mack Trucks, Ino No par
Macy Co No par
Madison Se Garden-No par

Magma Copper__ No par
Mallinson (Li R) & Co_No par
Preferred 100

Mandel Bros No par
Manly Elea Supply- - - -No par
Manhattan Shirt 25
Maracaibo Oil Expl_ . _No par
Marland 011 No par
Marlin-Rockwell No Do,
Martin-Parry Corp No par
Mathleson Alkali Workallo par
Preferred 100

May Dept Stores 25
Maytag Co No par
Preferred No 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 Oil-No par
Miami Copper 5
Mtd-Cont Petrol No par
Middle States 011 Corp_ _ _ _10

Certificates 10
Midland Steel Prod pref-100
Miller Rubber No par
Mohawk Carpet Mllls_No par
Nfontana Power 100
Mont Ward &Co M CorpNo pa
Moon Motors Ni 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 Ns par

Munsingwear Ice N. per
Murray Body No par
Nash Motors Co No pa
National Acme ,tamped--_-10

Nat Belles Hew No par
Preferred 100

National Biscuit 35
Preferred 100

Nat Cash Register A w I No par
Nat Dairy Products_ __No par
Net Department Stores NO par

let preferred 100
Nat Distill Prod ctfo__No par
Preferred temp etfs__Ne par

Nat Enam & stampi2ig 100
National Lead 100
National Pr & Lt No par
National Hadiator No par
Preferred No par

National Supply 50
National Surety 50
National Tea Co Ns par
Nevada Consol Copper_No par
N Y Air Brake No par

$ Per share
50 Oct 30
4912 Nov 13
89 Dec 3
87 Nov 27
471/4 Oct s
4912 Mar 28
1394 P020
2334Sept 10
47 Oct 13
7734 Mar 1
6.514June 19
119 Dec 31
251* Mar 31
812 Aug 10

108 Aug 2
62% Jan 6
1512May 7
7512May 7
1914 Dec 10

5514 Feb 17
58 Feb 17
2212 Jan 10
106 Mar 8
734July 24
804 Feb 20
3772 Aug 15
8712 Mar 22
5114 Aug 15
32 Dec 17
65 Yob 20
11014June 14
1312 Jan 18
5134 Feb 1
87 Feb 20
7314 Mar 27
2738 Feb 20
794 Jan 10
1714 Jan 3
4234June 25
10614 Dee 17
38 Jan 17
2812 Aug 15

83183une 22
8014June 19
134 Aug 2
38 July 27
6312 Feb 20
4918June 19
9978 Mar 15
534 Feb 9
26 Jan 3
4414June 19
11712 Aug 17
2334June 12
3612 Dec 27
94 Feb 21
78 July 24
28 Feb 7
253* Jan 11
44 Aug 28
10812Mar 2
6814 Jan 13
83 Apr 17

y134 Aug 28
1814 Dec 18

4334 Feb 27
16 Jan 20
8712 Jan 30
32 June 25
2812Sept 13
3134 Feb 18
124 Feb 20
33 Feb 17
4514 Mar 6
1212 Mar 12

11734June 19
115 Jim 12
75 July 17
1712 Aug 14
40% Aug 14
892 Dec 4
56 Feb 3
77 Feb 13
8012 Mar 14
109 Feb 8
1914Sept 11
6212June 13
2514July 17

2412 Dec 1
4% Jan 19
173* Jan 5
2518 Feb 20
218 Jan 8
1% Jan 8

193 June 19
181,AUg1S
3918 Aug 14
10214 Jan 1
11514 Dec 17
51/4 Feb 6
238 Aug 10
6 Mar 29
18 Mar 22
94 July 7
254 Jan 12
6914Juns 19
98 Dec 18
4634 Mar
2112 Feb 1
8014 Feb 20
714 Jan

41 Jan
9014 Jan
15912July 12
13712 Feb 29
4714 Jan 16
644 Jan
2172 Jan
91 Jan 10
2914June 12
5114June 13
234 Mar 28
115 July 11
2172 Jan 16
14 July 25
35 Dec 28
8414June 12
13834 Dee 28
160 Jan 17
1714 Jan 18
3972 Oct 22

$ Per share
8618May 14
7212July 23_
108 Jan 14
103 July 13
60 Dec 31
6834 Jan 12
201 Dee 31
3812 Jan 20
61 May 14
179 Nov 12
202 Dec 29
12414May 7
4112 Oct 17
1912 Oct 29
114 Apr 26
92 Nov 28
5112 Nov 30
160 Nov 30
2512Nov 30

95 Nov 16
101 Nov 16
56 Oct 15
111 Nov 23
2278 Apr 13
150 Dec 31
563* Oct 11
100 Apr 11
9572 Nov 20--
42 Nov 26
9134 Nov 20
118 Apr 27
2714 Feb 29
75 Aug 31
12434 Nov 27
1324 Nov 7
394 Apr 17
13632 Nov 17
2614 Oct 10
5812Nov 21_-
11038May 28
6472 Oct 1
4014 Nov 1

12212 Jan 3
1231k Jan 3
147 Apr 11
6372May 14
12412 Nov 23
77 May 9
1103* Apr 30
1932 Aug 27
8514 Feb 3
8834 Sept 12
125 May 3
4672 Apr 19
114 Mar 13
193  Apr 30
96 Apr 30
41 May 115
898 Nov 28
573* Apr 14
184 Mar 20
86 Oct 25
110 Nov 27
382 Aug 27
34 May 7

75 Nov 20
3812 Nov 18
110 Oct 9
4012 Jan 24
5632June 6
43 May 14
2512 Apr28
4934 Nov 23
83 Nov 28
2538June 4
190 Dec 3
130 Apr 27
11312 Nov 20
3012 Nov 13
52 May 24
101 May 24
80 Dec 18
10978 Nov 12
11934 Nov 10
11812 Nov 12
26% Mar 16
7832 Nov 28
41 Sept 18

2718May 29
73 Dec 4
33 Dee 31
4412 Nov 28
738May 10
51/4May 10

295 Nov 28
27 Jan 3
7578 Dec 31
175 May 3
15612 Dee 28 --
1112May 11
418May 14
1472 Dee 5
2434Sept 20
218% Oct 15
5114 Oct 16
9514 Oct 10
10472 Nov 19

5 6212May 18
12414 Oct 20
112 Nov 28

4 3212 Dee 26

2 24914 Dec 26
3 11812 Dee 26

1951/4 Nov 27
150 Apr 11
10434 Dec 31

5 1334 Dec
5 324 Oct 25

102 May
6812 Jan
711/4 Jan
6738 Nov 13
136 Jan 31
4658 Dec 31
408 Jan
9812 Jan 17
146 Dec 31
150 Nov 21
390 Deo
4232 Dec El
6012Nov 16

$ per share $
44412 May

951-2 -Jan

-63 Sept
12214 Jai
1912 Jar
Mio Mai
584 Jar

fif -/Per.
1012 Jar
1232 July

49- -Apt
---- ----

412 Jan

55 FM
44 Jae
19 Gel
103 July
- - ----
Id Bet
:93* June
15 June

-457i Jan
11018 Feb
10 rant
63 Nov
59 Jan
____ ----
2012 Jan
66 Jan
7 Jan

-5212 -Apr
2014 Sept

•874 Feb
*8632 Feb
12614 Jan
69 Oct
6534 Sept
6872 Jan

-5 Oat
2515 Dec
a854 July
118 Jan
2311 May
107 June
10 Oce
8514 Dec
233* Jan
20 001
43 Nov
108 June
57 Aug
8814 Jar
124 Jan
2012 Aug

2912 Feb
1112 APr
603* July
8918 Dee
CI Ool
2414 Jan
12 0031
31 June
27 Jan
154 Dee
82 Jan
103 Jan
663* June

-55 igar
MI Mar
07 Mar
2412 Mar
---- ----

243* Jan
3 Aug
154 June
97 AV
112 Jan
118 Jan

106 Apr
1712 Nov

-1311-1 Jim-

-9 June
112 Ost
64 Sept16%
17 Nov

iega Jan
10 Jan

553* May
161/4 Oct
604 Apr
5 Feb

51% Sept
8514 Sept
943* Jan
130 Jan
897s Jan

3 8914 May
204 June

2 8912 July
9 17 Feb
9 43 Mar

194 Apr
695 May
1914 June

9 363* Nov
96 Nov
76 May
_-- -

6 108 -Air
125* June
5914 Oct

per shore
8112 Nov
-

112% Dee

-15 Wei;
16872 asps
3912 Me
67 Sege
86 flea

in -ciet
243* Des
22% Jan

-653* -1388
---- -__.

5214 Nov

102 Bops
9712 OW
27 J1117
110 Des
---- ----
9012 Dee
65 Jae
92 Des

1714 Mid
118 July
18 Del
80 Jae
1054 SUN

---
3714 Nor
8818 Oat
181, Dee

-43 Nov
5414 Die

128 Sept
128 Oat
160 DV,
7615 Apt
783* MI
5578 Mar

-Ths -Jab
43 Ma1
574 Dec
123 Nov
47% Jail,
1184 Jae
12 Avg
97 Feb
11012 Des
21114 Mal
5814 Dira
154 A91
T4 Atm

11111* Mar
91312 Nov
284 Oat

683* DO
203* Doe
95 Des
493* Allg
182 AlsI
BA 1)e3
221/4 Jae
684 Jaa
553, Nov
241* Yet
18234 Doe
120 Des
9015 NOT

-90 -Ds;
958* Doe
1164 Sept
280* OM
---- --

2614 Pia
914 Fab
203* Des
155 ildi
5114 RIM
234 Jim

318 Des
563* AN

foils Oil

-1212 Jag
11% Jan

Mar
38% Apr

-2774 Mn,
7914 Dee

26. ii017
43 Zelt
10172 Dee

712 0si

6612 Dee
97 Apr
187 Dee
162 Dee
5112 Des
687g AVE
PM Mile
9414 Jan
60 Oct
695* June
55% June

20341 May
26% 8001
8912 Not
98 Das
977  DP

- --- -
199 -D01
2015 Dee
80 Jairs

• Bid and asked prices; no sales on this day. z Es-dividend. y Es-rights.
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376. New York Stock Record-Continued-Page 6
Fos sales during the week of stocks not recorded here, see sixth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates
for

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1928.
On basis of 100-share tots

PER SHARE
Range for Previous

Year 1027
Saturday.
Jan. 12.

Monday.
Jan. 14.

Tuesday,
Jan. 15.

Wednesday,
Jan. 16.

Thursday,
Jan. 17.

Friday,
Jan. 18.

the
Week. Lowest Highest Lowest Highest

$ per share
'49 50
"85 89
10114 10114
11212 11212
92 93
5214 5214
10234 10234
*4814 4912
*514 512
*812 7
30 30

*10212 10412
918 928

"87 90
*7512 7612
'25 65
'92 95
290 29514
*122 123

4018 4138
*101 10218
392 95
87 8778
5418 5414
*70 72

11/4 138
161 161
13918 14314
47 4714
4734 4334
*1712 18
1314 1338

*76 100
60 608
81 84%
1134 12
1334 1418
28 28
3812 3938
201 2138
41 41
24 2512

'91 94
*210 215
•170 175
*4812 50
*53 5312
32 3212
171/4 1838
43% 43%
*33 35

8_ _ 9912
ii 3478
80 81
21/4 234

*3112 34
514 512
60 62
15012 152
75 77
97 9812

•3038 34
*71 78
*7714 79
41 4234

1031/4 10334
7618 78
22 2218
*77 79
2234 2234
*42 43
88 76
8412 86

*10512 106
120 120

51145 148
8814 9114
181/4 1878
2638 261/4
11218 113
13614 13738

•140 180
356 385
*55 58
6312 641/4
*97 9712
1238 1212
3034 3138

91 91
*96 98
29 2978
821/4 8312
109 109
1034 11

'16038 1613,
4514 4534

*238 248
5,414 5458
6512 667
4714 4834
39 3938

*112 113
16% 1612

17234 1741/4
612 612

13012 13134
*55 58
28 2838
*7214 727
9518 97
2178 2218

4112 4238
10912 10912
3418 3514
12118 12112
131/4 1334
37 371/4
42 42
5412 55
40 41
15 151/4

*115 117
49 4912
13 13
*80 8012
477 48
81 82
4112 4234
85 86
*6512 66
160 16212
13014 133

$ per share
50 5278
.85 89
102 102
113 113
9212 9338
5314 5312
10234 10234
*4812 50
51/4 618
*812 7
*30 31
*103 107

g 912
'87 90
7512 7512
*25 65
*92 93
300 303
*122 123

40 4114
*101 102
*93 97
8612 SS
541/4 5412
70 7112
114 11/4

162 162
14012 14512
4718 4718
4734 4814
*1712 18
1314 1312

*76 80
5958 601/4
8612 877,
1134 12
1358 1418
2612 27
3818 391/4
2058 2112
4118 4212
2412 25

'91 94
'208 215
*171 175
*4812 50
5312 531/4
3228 321/4
18 18
4214 43
*33 34
*95 9912
3318 3534
82 82
21/4 234
30 33
538 51/4
62 6312
155 1561/4
72 77
90 95
*31 3212
*71 75
*7712 79
41 4114

10334 1037
78 7738
22 2314
7718 7718
23 2334
*42 43
80 8234
8434 8578
106 10618
*121 122
'145 148
8714 881/4
1812 2114
26 2838
112 112
137 13758

*150 175
35734 36212
5514 5514
63 6534
9712 9712
127s 1338
3058 318

91 91
96 96
281/4 2958
8154 8312
109 109
1032 1114
158 16114
45 4534
238 240
5312 5312
65 6612
477 4812
3834 3938
11218 113
1614 1614

1721/4 17478
6 638

130 13012
*551/4 56
2814 2812
7014 72
9512 9878
2112 22

41 4212
10912 10934
341/4 35

*118 12212
1358 1358
37 3778
411/4 4234
5414 55
3912 4012
15 151

*115 11512
4818 49
1212 1212
79 79
48 501/4
7712 8012
41 4134
841/4 8512
66 66
15818 160
12912 131

$ per share
51 52
*85 89
10112 10234
11314 114
911  92
*52 53
1031/4 10334
4814 4814
512 578
634 634

2978 298
10412 10412
9 914

'87 90
7414 7512

'25 65
92 92

30912 32414
"122 123

391/4 4112
*101 102
*93 97
87 8734
5334 54
71 71
114 114

16012 175
14018 144
47 471/4
4714 4812
*1712 18
'13 1334
*76 78
5858 6012
84 8712
1112 1178
1238 1334
26 2678
3612 3858
2012 21
41 4212
25 25

'91 94
*208 214
165 170
481/4 4812
*53 5312
31 32
1712 18
42 4228
*33 34
*96 9912
331/4 3512
8212 83
212 234

3114 34
51/4 58
61 637
156 156
74 7534
9278 9412
31 31
*71 75
77 77
4014 421

1031/4 10378
z737  7678
2238 93
77 77
221/4 23
42 42
75 75
83 85
10558 106
121 121
*145 146
8614 881/4
1912 2114
26 261/4
113 1131/4
13538 137
*150 175
35112 364
5518 5514
64 65
100 100
13 13
31 3212

*9012 92
95 95
2858 2938
8118 831/4
109 10918
1012 1034

158 160
4434 451/4
240 243
5314 5418
64 6612
47 4834
3758 38%
11234 113
16 1614

3169 17438
534 614

130 13138
'54 56
28 281/4
701/4 7112
951/4 9338
2112 2218

4012 4214
*10912 10934
341/4 35

*11814 121
131/4 1438
39 407
4218 43
55 5518
3912 4012
1414 1414

*115 117
4718 491/4
1214 1214
79 79
4914 5038
7714 78
381/4 4112
84 8578

'66 6618
155 155
126 12834

$ per share
51 51
*85 39
*101 10234
114 114
91 9214
5214 5214
103 103
*4812 4912

534 58
*612 7
2912 307
105 10612

918 914
*87 90
7412 7412
*25 65
91 91
324 325

'122 123

3934 4114
*101 10218
*93 97
85 86%
538 5412
*7014 7112

114 114
168 17058
14012 14234
4634 4934
47 5034
171/4 1712
1234 13
76 76
5813 5938
8312 8434
1112 1178
1238 1338
26 2678
368 377
2018 2012
41 42
*24I3 25
'90 94
*209 214
*165 170
*4812 50
53 5312
3115 3334
1718 171/4
42 4212
33 34
*85 99
3314 34
8212 8212
212 21/4

"31 35
51/4 51/4
61 6338
153 15514
7212 7678
*9234 95
"301/4 32
*71 75
"7712 78
4014 4214

10312 10312
7412 76
2214 2272
77 77
2234 23
42 42
*74% 75
8218 871/4
106 106
*120 121
146 146
8638 8712
1918 2034
2578 261/4
1131/4 11378
13558 13658

*150 170
349 356
551/4 56
63 6438
*97 100
13 13
31 311/4

91 91
*9318 9718
281/4 2878
8118 841/4
10918 10912'109
107 1214

158 15878
441/4 45

23834 24934
531/4 54
64 701/4
4634 47
3712 38
11218 11218
161/4 171/4

1681/4 17112
51/4 6

12814 12912
*55 58
2818 2812
697s 7114
9412 9712
2134 2214

4014 42
*10912 10934

3438 347
12112 12112
14 14
3912 40
4214 4314
541/4 56
40% 40%
*1412 147
*115 117
47 481
1214 1214

*7912 80
4812 497

27712 78
39 407
8214 85
86 66
154 15734
125 12712

$ per share
I 5112 5312
*85 89
1011/4 10234
*114 115
91 9238

*5212 53
10234 10234
*4812 4912
534 534

'634 7
3012 3138
105 105
9 914

'8718 90
7434 7434

"23 65
90 9014
315 323
"122 123

4014 4114
102 10278
*9312 96
87 871/4
54 5418
72 72
114 11/4

169 171
13034 14878
47 47
4814 4914
1712 1712
1234 1234
*75 78
581/4 60
82 8314
111/4 12
1234 1312
27 27
37 371/4
2014 21
41 42
24 2458

90 90
211 21814
*155 170
*481/4 50
.53 5312
32 3234
1712 1814
42 4234
*32 3314
9914 9912
33 12 3412
811/4 8112
212 21/4

3214 33
538 534

6218 6334
*155 160

7412 7512
95 95

*3014 32
*71 75
77 77
43 4412

10312 10334
7412 751/4
2252 93
78 78
2278 23
*39 42
*74 75
858 8734
10512 10512

'120 12158
'145 148

8612 8738
1914 19%
2534 2618
1131/4 11314
13512 136
*150 170
3551/4 370
56 56
6312 64
97 97

'1234 13
31 3112

*91 92
*94 97
281/4 29
8312 8412

110
1112 118

15812 15812
441/4 46
245 24514
5438 5412
71 8114
47 4978
3812 38

*11214 113
1714 1918

16918 17414
558 6

130 13112
*5114 55
2814 2858
70/8 721/4
951/4 977
22 2212

4038 4112
10912 1091/4
3438 3434
121 121
131/4 1414

*3712 40
4214 43
56 58
3912 3912
1414 1414

'115 117
4712 4834
*12 1214
80 80
4838 497
777 78
39 4014
84 85%
6618 6618
155 15612
12512 12714

$ per snare
5234 533
*85 89  
10138 10234

'114 115
9114 923
5212 5334

*10212 10312
4812 4812
534 534
*613 7
30 30
105 105
87 912

*87 90  
73 75

'25 65  
90 91
305 32934
*122 123

4012 4234
"101 102
*9312 96  
87 8712
5412 55
73 73
114 114

*16912 172
14414 149
*48 4812
4838 4914
1712 1712
13 13
*75 78
.5814 59
8334 8618
1134 12
1234 1338
26 27
37 3734
2012 2012
41 41%
2312 2438

*90 9112
21814 223

'160 167
.4812 50
531/4 5338
32 3234
18 18
42 421/4
3314 35
*99 9912
33 33%
81 81
212 21/4

3312 337
513 51/4

6112 63
*153 158
75 758
94 94
*3014 32
71 71
77 77
4214 43

*103 104
741/4 78
2212 2278
7718 78

*2258 23
417 42
*74 75
86 8712
10514 10512

'120 121
14518 14518
8638 8738
*191/4 2014
251/4 2618
114 114
1357  13834

'150 170  
362 372
5518 5518
64 68
9934 9934
1212 13
3118 3134

90% 91
'94 97
2812 29
838 861/4

'109 110
1118 1112
158 1591/4
14434 4534
248 25134
5338 5434
8112 8938
4734 4914
3712 38
1121/4 11258
1712 187
16912 17414
734 58

13012 13438
*51 5434  
2814 288
71 7134
96 105
2158 22 •

4034 411/4
1091/4 10934
34 3418
1231/4 12434
14 14
3912 4012
417  4212
z5518 56
*3812 3912
1412 1412
115 115
4612 4714
12 12

'7912 81
4838 4914
78 85
39 40
8518 86
66 6814
157 16314
12612 12812

Shares
6,900

220
180

21,300
1,100
1,100

20
5,200
100

4,100
160

5,600

1,500

240
2,300

63,200
700

13,000
3,200
700

4.700
1,180

209,000
3,900
57,000

400
1,400
100

97,100
34,900
14,900
81,800
4,900

42,000
3,700
7,400
7,700

100
4,900
500
10

1,000
16,800
9,000

33,000
800
100

16,600
4,700
7,100
1.400

26,800
81.000
1.000

15,100
2,900
100
70
300

10,500

1,600
177,000
8,500
100

1.200
100
90

113.000
1,200
200
200

97,600
7,800

26,000
220

13,700

135,600
1,300

31,800
170

3,600
45,800

500
200

16,800
35.100

600
33,600
15,500
18,600
4,100
2,500

199,500
8,400
30,700

140
26,700
66,200
24,600
16,300

69,600
5,400

125,000
16,800

303.900
1.100

15,100
2,700
3.900
3,000
18,100
12,600
5,800
3,100

10
4,900
200
400

19.600
16,600
31,700
28,600
1,000

11,000
2,490

Indus. & Niece'. (Con.) Par
New York Dock 100
Preferred 100

N Y Steam pref (6)____No par
let preferred (7)- _ _No par

North American Co 10
Preferred 50

No Amer Edison pref__No par
Northwestern Telegraph_ _ _50
Norwalk Tiro & Rubber___ _10
Nunnally Co (The).---No Par
011 Well Supply 25

Preferred 100
Omnibus Corp No par
Preferred A 100

Oppenheim Collins di CoNo par
Orphetun Circuit. Inc 1

Preferred 100
Otis Elevator 50

  Preferred 100

Otis Steel No par
Prior preferred 100

Outlet Co NO par
Owens Bottle 25
Paclfic Gas es Elm 25
Pacific Ltg Corp No par
Pacific 011 No par
Pacific Teton & Teleg 100
Packard Motor Car 10
Pan-Amer Petr dt Trani 50

Class B 50
Pan-Am West Petrol B_No par
Panhandle Prod dvrei__No par

Preferred 100
Paramount Fam Lasky _No par
Park & Tllford No par
Park Utah C M 1
Pathe Exchange No par

C11186 A No par
Patin° Mines & Enterpr____20
Peerless Motor Car 50
Penick es Ford No par
Penn-Dlxie Cement No par

Preferred 100
People's 0 L & C (Chlo)_ _100
Philadelphia Co (Pittsb)___50
5% preferred 50
6% preferred 50

Phlla & Read C de I. _ _No par
Philip Morris & Co., Ltd 10
Phillips Petroleum No par
Phoenix Hosiery 5

Preferred 100
Pierce-Arrow Claw A_ _No par

Preferred 100
Pierce Oil Corporation 25
Preferred 100

Pierce Petrorm No par
Pillsbury Flour Mills_ _No par

Preferred 100
Pittsburgh Coal of Pa 100

Preferred 100
Pitts Terminal Coal 100
Preferred 100

Porto Rican-Am Tob Cl A_100
Class B No par

Posta Tel & Cable pref---100
Postum Co, Inc No par
Pressed Steel Car No par

Preferred 100
Producers & Refiners Corp_50

Preferred 50
Pro-phydac-tic Brusb__No par
Pub Ser Corp of N.T....__No par
6.7 preferred 100
7% preferred 100
8% preferred 100

Pullman be No par
Punta Alegre Sugar 50
Pure Oil (The) 25
8% preferred 100

Purity Bakeries 
Preferred 

Radio Corp of Amer__-No Par
Preferred 50

Real Silk Hosiery 10
Preferred 100

Reis (Robt) de Co No par
Remington-Rand No par

First Preferred 100
Second preferred 100

Reo Motor Car 10
Republic Iron & Steel-100
Preferred 100

Reynolds Spring No par
Reynolds (RJ) Tob class B_25
Richfield 011 of Callfortila_25
Rossia Insurance Co 25
Royal Dutch Co (NY shares).
St Joseph Lead 10
Savage Arms Corp_ _ __No par
Schulte Retail Stores-No par

Preferred 100
Seagrave Corp No par
Sears, Roebuck & Co Nopor
Seneca Copper No par
Shattuck (F CI) No par
Shell Transport & TradIng_82
Shell Union 011 No par
Shubert Theatre Corp. _No par
Simmons Co No par
81MDIS Petroleum 10

Sinclair Cons Oil Corp_No par
Preferred 100

Skelly 011 Co 25
510s5-Sheffield Steel & Iron 100
Snider Packing No par

Preferred No par
So Porto Rico Bug No par
Southern Calif Edison 25
Southern Dairies cl A__No par

Class B No par
Spalding Bros Sat prof_ _100
Spang Chalfant&Co IncNo par
Spear & Co No par

Preferred 100
Spicer mfg Co No par
Spiegel-May-Stern Ca....No par
Stand Comm Tobacoo_No par
Standard Gas & El Ca_No par

Preferred 50
Standard Milling 100

Preferred 100

$ per share
47 Aug 14
85 Sept 21
9812 Oct 5
102 Jan130
5812 Jan 5
51 Sept 11
KAI Oct 2
48 Oct 30
212 Mar 15
634 Dec 29
2014June 13
97 June 14
71/4 Dec 10

8312 Dec 29
6734 Aug 17
18 May 9
75 May 9
14718 Feb 20
11914 Jan 24

1012 Jan 18
8212 Jan 10
11 June 19
7413 Jan 2
4312 Feb 28
69 Dec 7
1 Sept 14

145 June 12
5614 Feb 18
3814 Feb 20
8734 Feb 20
1512July 23
1112 Feb 11
70 Feb 21
4714 Oct 9
34 Mar 10
9 Aug 15
2 Feb 8
818 Feb 9
231/4 Jaa 3
1418 Sept 13
2214 Jan 7
141/4July 18

75 Sept 13
15114 Jan 6
145 Mar 24
4512 Mar 15
5134 Oct 2
2738June 13
15 Mar 1
3514 Feb 20
21 Oct 23
94 Dee 20
1812 Oct 30
5612 Oct 30
1/4 Mar 3

1614 Feb 20
812 Feb 16
821/4 Feb 18
108 Jan 5
8618June 12
81 May 1
28 Feb 10
6318 Oct 15
5314July 5
2314 Aug 15

10058 Aug 28
611/4 July 17
18 June 13
70 Aug 29
16 Feb 17
41 Feb 20
52 Nov 27
411/4 Jan 9
10318 Jan 13
117 Oct 19
134 Jan 7
7778 Oct 11
1758 Dec 29
19 Feb 1
108 Mar 15
75 June 15
105 July 12
851/4 Feb 20
541s Jan 4
241/4 Jan 17
8612etily 12
51/4 Feb 23
2818 Jan 20

8714 Dec 14
8812 Oct 4
221/4 Jan 21
4918June 19
102 June 25
81/4 Feb 18

128 Apr 24
281/4 Feb 17
145 June 13
441/4 Jan 20
37 Mar 16
361/4 Dec 10
351/4 Dec 22
115 Dec 17
10 Feb 18
82% Jan 18
2 Jan 18
8012 Feb 17
3914 Jan 24
2314 Feb 8
5414June 19
5514.1une 19
181/4 Feb 20

171/4 Feb 20
10212 Jan 4
25 Feb 15
102 June 23
11 Dec 24
31 Nov 19
321/4 Feb 18
4312 Jan 5
2412 Jan 25
9 Jan 28

109 Jan 7
26 July 21
1014 Nov 2
761/4 Nov 16
2312 Jan 12
6512Sept 24
24 Oct 25
571/4 Jan 12
641/4 Dec 28
100 Jan 6
97 Nov 2

$ per share
0414 Jan 4
95 Jan 4
10512May 18
115 Apr 19
97 Nov 28
5558May 16
1051/4 Feb 7
55 May 15
712Scpt 4
13 May 14
41 Jan 11
11012 Jan 11
1514May 10
9918June 12
8812 Jan 7
70 Oct 25
104 Nov 30
28512 Dec 27
126114July 19

4012Nov 23
103 Nov 26
9918Sept 4
9578 Apr 18
5618 Nov 30
8538June 29
214 Apr 27

169 Dec 5
163 Dec 12
5512 Nov 21
587eNov 7
2818 Apr 28
2134May 14
10614May 15
5638 Dee 5_-
98 Nov 19
1412 Jan 5
15 Nov 23
34 Aug 0
42 Apr 80
251/4 Mar 18
4112 Oct 10
31 May 2

9814 Apr 25
217 Nov 28
1741/4May 4
49 Aug 18
57 Mar 2D
3914 Jan 3
2512May 28
531/4 Nov 20
38 May 8
10814 Fib 14
307  Dec 24
747  Dec 22
51/4 Apr 27
50 Oct 5
1358 Ain 27
58% Dec 31
14478 Der 31
7878 Dec 19
10078 Dec 17
38 Dee 15
82 Mar 18
8514 Dee 1
517  Deo 31

106 Sept 20--
13612May 31
331/4 Oct 6
931/4 Oct 8
297$ Nov 16
49/8Jtrne 0
91 Feb 17
831/4 Dec 31
115 May 4
12912May 31
1150 May 4
94 May 15
341/4 Jan 3
3114 Nov 21
119 June 8
13938 Oct 15
16614 Oct 15
420 Dee 5
60 May 16
601/4 Deo 31
971/4 Dec 26
15 Dee 3
15812May 31

93 June 2
100 Jan 24
351/4 Oct 3
941/4 Nov 20
112 Feb 0
1478June 4
16512Nov 28
56 Nov 13
278 Nov 30
64 Oct 20
7112 Dec 31
51 Dec 31
6712 Apr 14
129 Apt 11
1712June 18
19712Nov 14
71/4 Oct 24

1401/4 Oct 18
5712 Oct 28
391/4 Nov 20
8514 Nov 1
10138 Nov 26
271/4 Nov 17

4834 Nov 14
110 Oct 29
4258 Nov 21
134 Feb 6
20 Apr 30
60 Jan 11
493sMay 24
561/4 Nov 30
(10/8May 21
30 Apr 23
120 Apr 3
5758 Dee 6
20 Feb 29
92% Feb 29
511/4 Dec 29
91 Nov 20--
4014 Nov 8
8438 Dec 31
7112May 18
14212 Die 5
115 Dee 31

$ per share
IN Jeol
7218 Febi
9314 F'ebj
105 Jan
We JanI
50 JanI
951/4 Jani
4714 JanI
Vs Junel
854 noel
8114 JanI

10214 Marl
11 Marl
81 JanI
581/4 Feb
231/4 Dee1
1021/4 Novi
4103 Feb
108 Feb

714 Feb
611/4 Feb
5214 Jan
73 Dec
31 Feb

I May
124 Mar
8812 Apr
4014 Dec
4014 Dec
181/4 Oct
8 Apr
54 Sept

-20 Jan
6 Jan
31/4 Dec
181/4 Dec
181/4 Aug
20 Apr
191/4 Sept
2118 Dec

91 Sept
120 Jan
8514 Jan
40 Jan
50 Jan
3718 June
18 Sept
3614 Ocl
351/4 Dec
108 Jan

14 -Mai
131/4 Mar
21/4 Mar
3078 Nov
106 Aug
3254 Mar
7012 Max
3012 Apr
74 Apr
05 Aug
15 Aug

I258 liar
Mg Feb
701/4 Feb
11354 Jan
Ws Jan
55 Feb
82 Jan
9812 Feb
1081/4 Jan
125 Jan
7314 Aug
2/ 001
25 001
11118 Jan

41:18 -Apr
49 May
201/4 Nov
SO June
518 July
201/4 Nov

8712 Nov
Oa ,"
2312
53 Oat
Ma Janl
4 FebI
Ms FebI
2512 Dee
74 JanI
441/4 Julyl
86 MajI

-67 janl
1101/4 JanI
81/4 sep1151 Jani
1 June
561/4 JanI
411/4 Octt
24/2 octI
55 AugI
1131/4 JanI
141/4 Jul,l

15 Oat
97 Jan
2418 June
1101/4 Nov
111/4 June
44 Nov
3872 Aug
31/1 Jan
15 May
814 Oct

103 Jan
_
It; May
73 Feb
2012 Jan

---
-a- -lit;
5714 Jan
704 Jai
84 Jan

$ per share
0554 Nov
91131 NOT
1021/4 Gat
1141/4 MI
541/4 DO
55 Aug
105 Oil
66 Pm*
at Feb
12 Jai
881/4 Dill
110 JuitS
171e Jinni
991/4 May
8214 Dee
85 AV/
1081/4 June
1551/4 Oat
1204 Aug

121/4 June
91 Nov
99 Dag
8512 Dte
50 Dee

-15i Jim
102 Dee
152 Dee
0554 Jan
WI MI
8754 Jan
1854 Jab
88 Nov

leas 081
1012 Dee
12 June
6814 317174
2752 Feb
82 Jan
271/4 bit‘i
8954 Jam

100 M57
16814 Nov
15312 Die
51 Dee
531/4 Sept
471/4 Mat
4118 Jan
6014 Fel
521/4 AM
10714 J114

-Vs juni
26 JIM
51/4Jun1

8712 Aug
109 Oct
7412 Jane
98 Sept
55 Juno
841/4 Dee
911/4 Jan
521/4 Del

1261/4 -BM
781/4 Dee
9211 May
11858 May
50 Feb
71 6651
661/4 Bees
105 Nov
12014 Nov
MN Nov
8414 Dee
Ws Jae
831/4 Mar
11512 Doe

1-01- NO,
57 Ape
49 Mar
92 Dee
9 Jun8
4714, Dee

10211 AD/
110 Ayr
261/4 Des
We Mai

106 May
13 Dee
102 Dee
285s Den
124 Oet
6412 Feb
4358 Mar

f iiii
128 Aug
1554 Dee
9112 Dee
81/4 dab

10112 OM
471/4 Felt
8114 Feb
7458 Nov
6414 Dee
21518 Dee

2212 Jam
1041s Dee
Ws Feb
18414 ADP
11354 J1117
5214 311/7
ILA May
tle Dee
451„ Jan
20 ail
11211 No/

Ili- 131;;
88 Dee
2852 May

--- --
Ws; lane
15012 105
1004 Dag
103 Dell

-
• Bid and asked prices: no sales on this day. z Ex dividend. a Ex-rights. b Ex-dividend and ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Year 1928.

On basis of 100-share lots

PER SHARE
Range for Precious

Year 1927Saturday.
Jan. 12.

Monday,
Jan. 14.

Tuesday.
Jan. 15.

Wednesday,
Jan. 16.

Thursday,
Jan. 17.

Friday,
Jan. 18. Lowest Highest Lowest Highest

$ per share
69 6912
5238 52513
424 43
534 0
224 2334
484 49
*41 4112
139 142
5334 55
8653 8778

*12434 _ __
2314 -312
6612 664
Vs 10

4518 4514
18 1834
634 61/4
1518 1514
2114 2114

18 1812
6614 7412
7712 7958
17 1712
2152 22
23 23
43 43
50 5052

*107 113
62 62
2014 2032
8912 89'z
36 37
96 97
7732 78
iocii 10052
4111 11112
*1812 21
•I7 23
1112 1134
*48 50
42 4214
96 9778

41 4278
19712 19978
4834 4918

*118 122
5212 53

*117____ 
26 2672
10332 10332
141 14112
•16 161/4
*77 79
500 91
2012 2012

*100 102
4412 4434
*1834 19
1534 18
77 77
45 4572
12934 131

•12458 1253
33 3314
59 5912

10452 10452
8312 8334
5012 5212
88 90
6812 6914
*57 5734
16652 16834
14114 14114
4012 4034
102 104
34 34
*60 691
84 841±
149 15084
11312 1131
2014 2O7s
6158 62
9513 9512
14 14
*80 90
*53 54
*9112 9314
*44 45

25 25
2312 2333
7712 78
1834 19
85 854
12514 128
5514 561/4
3813 3812
160 180
28 30
80 821/4
*99 100
19114 19112
4788 477
14172 14314
139 13972
221/4 2334
*3334 3412
•105 107
109 109
9972 100

•111512 116
•10912 110

Nis 5618
2634 2634
3452 3434
4312 4414
4652 471/4
44 4514
*56 5612
32 33
102 102
1173 12
2414 2414
8858 69
21012 212
5638 568
9112 9112
81 81
262 279
744 7412
*6218 63
39 3912
11012 11012

$ per share
6812 695
52 5234
42 4312
612 534
22 2314
481/4 4878
4014 4014
13813 142
5432 5534
8718 894

*125 
_- - 

_
314 312

6612 6612
978 1018
4558 4578
19 19
634 732
1514 1634
21 21

18 184
6352 6412
7614 7812
1712 1778
2152 22

5•23 24
44 44
5032 5153

*107 113
•52 61
20 2052
8912 8911
36 3632
*96 9714
7772 81
10012 101
111 111
*1812 23
19 19
1112 1178
*47 4812
42 4214
95 97

4138 43
1984 19973
4814 4834

*117 122
53 531:

•117 __
2534 -2-614

*10314 105
14034 1421/4
*16 161/4
7812 7934
9012 9014
20 2014

*100 10334
4334 4434
19 19
1534 16
7714 7714
46 4612
12914 13012
12452 12458
33 3512
59 611/4

105 106
8318 8358
513 554
8812 914
6612 6812
57 57
16652 16812
14114 14188
40 4034
10212 104
*31 37
*62 6912
84 88
148 14952

*114 1141±
2014 2278
61 6434
9512 954
1334 1372

*81 90
*53 54
9114 931
44 • 44

25 2514
2314 231
77 83
1878 2014
85 8714
12312 12652
554 56
3734 3838
160 181
294 30
80 8132
*99 100
1901/4 19053
4712 481
1403: 143
138 138
2432 2438
*334 341
105 106
109 10912
100 10012
1134 1151
*108 111

*5618 551k
27 28
3418 35
44 461
4634 4712
433 437
•56 5612
3218 3234

*101 102
1134 1134
2412 25
*6834 8912
2094 211
58 6114
9012 92
804 8112
276 294
74 7514
•62 63
39 40
112 113

8 per share
6834 7038
5112 525
4238 4334
532 51/4
22 22
4834 5132
4014 414
13213 13972
5413 5512
87 9038

•12434 125
314 358

6514 8878
934 10
45 4512
01834 19
7 7
1513 16
*20 21

18 1814
6458 6634
764 7838
17 1758
22 2358
23 24
44 44
51 517

*107 113
60 60
20 2012
8912 90
3612 37
*96 97
7852 8112
9934 10014

*110 111
*184 201
19 19
11 1152
*48 481
4112 4218
9412 161z

3512 39
19814 20234
4918 497e
1211/4 122
52 52

*117 __
25 -2-512

x103 103
14014 14114
1652 20
784 7811
90 90
20 2018

*100 103
4434 4612
184 1834
16 1632
*77 7934
4612 4752

112814 1294
*124% 12534
3312 3532
61 6134

106 106
82 83
524 55
9058 9172
65 6772
5612 5612
1644 168%
14114 14112
40 4034
10212 10734
All 37
62 62
8672 03
14714 14912
11312 114
2218 238
6212 6478
96 96
134 1312
*80 90
*53 54
*9112 9314
45 46

25 253*
233g 2312
8012 82
1934 2078
854 87'±
121 1257g
5412 553
374 377
158 158
284 2912
80 8178
*99 100
190 1958
4758 487
13712 1427
1361: 1381
24 24
5131: 341
*106 107
10914 11012
10034 101
11552 11512
*108 III

56 561
2653 267
3438 35
4678 482
4734 483
4238 443
5614 5612
3178 3234

*101 102
1134 12
25 25
6834 69
208 209
58 613
9112 9112
8012 8134
270 292
74 7713
624 8218
39 4072
109 11212

$ per share
6958 7034
513 52
42 4272
5 51/4
21 21
4934 5012
404 4012
13314 139
5314 54
8712 8834

*12452 12534
353 358
65 65
953 10
40 4434
•18 1853
672 672
1512 1513
2014 2014

1734 1818
6434 6512
7654 7838
16 175
23 2438
23 23
*4414 45
503* 5112

*107 113
60 60
2018 201
8958 90
368 37
*96 961
794 8032
9812 100

*110 111
*1672 201
1812 181
11 1112

*48 4812
411/4 411/4
96 98

373 3784
19838 20378
49 4912
122 127
52 524

*117
2472 15
10112 103
1404 14132
2014 2434
774 7712
9014 91
1958 1978

*9814 10314
4538 46
1812 1812
1578 16

*78 79
4734 4812
128 12912
124% 12458
3314 344
604 61

*106 107
8114 8112
5218 5414
9034 9212
5612 67
35632 564
16518 17214
14114 14138
40 41
105 10834
511 33
85 65
9114 9412
147 14832
*1134 11312
213 231s
6212 6338
9613 9612
13 1314

*81 90
50 53
93 93
46 46

25 2518
2312 2312
8134 84
1912 2114
85 87
12118 125
5414 5512
37 371
15712 158
2818 281±
80 80

*100 103
191 196
474 48
13814 14138
137 137
2238 237
3312 3514
106 106
11014 111
10034 1011/4
115 1154
108 11012

5312 54
28 28
344 347
4638 473g
4718 48
431, 4378
5614 577g
3134 3238
101 101
1178 1218
2434 255
6914 71

208Ig 2087g
5714 5934
91 91129058
80 8012
272 281
75 7614
*8212 84
3812 41
111 113

$ per share
6912 71
5112 5234
4134 4413
5 5
204 2012
4914 5014
*4012 411/4
13814 14032
5332 541/4
8752 8912

*12434 12558
313 33
644 65
978 10
4478 4578
•184 19
612 61/4
1512 1578

*201 21

18 1814!
8418 6478
7712 79
1753 18
2353 2412
23 23
45 45
5112 5134

*107 113
60 60
204 2012
8938 8953
3612 3634
96 9712
7914 80
98 9914

*110 1108
*1712 20
*18 23
11 1112
4812 4812
4114 4112
9712 100

38 4012
20114 208
4914 4912

*125 128
5114 5114

•11514 ---
2413 247-2
102 103
13934 14212
22 2412
*7714 78
91 91
198  20
*9814 1053
4538 46
*1812 1878
1534 1534
787e 79
48 4872
129 1323

•12434 12534
3312 338
61 6114

106 106
824 88
5112 5412
91 9178
6612 8838
5612 56%
17138 17353

•14114 14112
41 414
10614 109
35 35
6912 7214
z92 93
148 1504
11312 1134
214 22
6112 6234
97 9714
13 1318
*80 90
5258 554
9312 9312
*4413 4613

25 2514
234 2334
83 8434
2018 2114
86 86
12314 12514
55 5584
3634 371
157 157
2814 287s
80 80

*100 103
192 195
474 48
14012 14238
137 139
23 23
*34 35
*106 107
11034 11114
10034 102
11512 11512
*108 111

56 56
28 287s
34I 347
461g 4714
48 48
4258 43
*5614 5612
3213 3234

*100 102
12 1212
2513 254
7034 71
207 208
59 6212

92
81 8112
277 28212
7638 767
63 63
39 40'4
112 113

$ per share
6934 7014
5158 525
448 458
812 8
25 31
4958 5014
4012 4012
13814 142
544 5434
8858 8978
125 125

312 353
65 65
94 10
458  4678
*1713 1853
64 64
153 1578
32014 21

1734 1838
6334 6434
7678 7778
17 1773
23 2378
2232 2272
*44 45
5012 5114

*107 113  
*55 60
2014 2053
8912 8912
36 3852

09614 9612
7858 8034
98 100
111 111
*17 20  
18 18
1112 111/4
*48 481
411/4 4152
99 100

39 39
20214 205
49 5178
12612 13234
5154 5234

*11514 -
2452 23
102 102
140 14034
2212 234

•7712 78
8913 90
1938 2058
*9814 10534  
4434 455
*1812 1878
1512 1534
79 80
48 48
13078 134

*12434 12534
3318 35
6012 61

*106 107
8213 857k
51 5212
8912 9158
6818 6734
*5612 57
17134 18012
1414 14113
404 4112
10634 1124
34 34
*8912 73
9114 92%

14814 150
1121  11234
21 244
6184 6373
97 97
13 1318
*80 90  
54 55
944 95
*4413 4612

25 2514
2338 253g
834 84
1978 2012
86 8634
12334 12578
5438 5534
374 3878

•156 159
2712 2814
7934 8012

*100 103  
190 19312
4634 4712
14158 143

*13712 140
*23 24
*3312 3512
*106 107
1094 11012
102 102
11514 11514
*108 111

56 5612
2812 2834
3438 342
4614 4712
474 48
4234 434
*5614 564
23118 32
100 100
1214 1283
25 25
704 7034

20618 2117g
6018 611
91 911
79 81
2724 281
1764 761k
*6212 6314
3914 397
112 1168g

Shares
32,000
92,800

544,200
25,700
2,920

45,500
1,000

80,300
8,600

322,000
10

9,100
1,300

33,800
8,400
1,200
3,000
6,700
400

17,500ITenn
95,400
103,800
32,800
116,100
1,400
700

22,900

490
34,900
1,300
3,900
2,400

60,700
6,000
200

500
40,900

100
5.900
19,0001Under.Elliott

7,100
66,300
16,400
3,200
4,500

9,700
900

4,400
17,900
1,100
300

5,300

7.600
2,700
3,100
1,000
3,000

22,400
180

16,500
17,700

1,400
16,80010
318 ,500
31,000
577.00

900
805,200

2,000
17,300
123,400

300
500

20,500
64,700
2,000

125,100
12,700
1,000
6,900

340
70

300

7,700
15,700
2,370

68,000
3,700
97,700
14,400
15,800

900
11,800
3,600

19,300
11.300
70.200

350
1,400
700
40
510
370
140
30

600
1,900
5,600

93,500
3,400
3,800
800

119,400
300

3,800
5,400
3,100

22,000
21,400
2,300
2,400
75,800
5,800
200

45.900
9,200

Indus. & halscel. (Con.) Par
Standard OH of Cal

-- 
__No par

Standard 011 of NewJersey.25
Standard 01101 New York--25
Stand Plate Glass Co-No Par

Preferred 100
Stand San Mfg Co____No par
Stanley Coot Amer----No par
Stewart-Warn Sp Corp_No par
Strowbere Carburetor_No ear
Studeb'rCorp(The). No oar

Preferred 100
Submarine Boat No par
Sun 011 No par
Superior 011 No par
Superior Steel 100
Sweets Coot America 60
Symington  No par

Class A No par
Telautograpb Corp.-No par

Corp & C No par
Texas Corporation 25
Texas Gulf Sulphur......  No pa
Texas Pacific Coal &011 10
Texas Pat Land Trust I
Thatcher Mfg No pat

Preferred No par
The Fair No par

Preferred 7% 100
Thompson (J R) 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 certlfs A 
Div certifs B 

TratuseT1 011 tern ctf-No par
Transit° & Williams SO No par
Telco Products Corp___No par

Fisher Co.No par

Union Bag & Paper Corp_100
union Carbide dr Carb_No par
Union 011 California 25
Union Tank Car 100
United Blacult No par

  Preferred 100
United Cigar 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

US Cast Iron Pipe & Fdy__20
1st Preferred No pa.

US DIstrib Corp No par
Preferred 100

US Hoff Maeb Corp---NO var
U 8 Industrial Meeb01.---100

Preferred 100
U El Leather No par
Class A No par

Prier Preferred 100
El Realty & ImPt-----bre Par

United States Rubber 100
151 preferred 100

U B Smelting. Ref & Mln-50
Preferred 50

United States Steel Corp 
Preferred 100

Utilities Pow et Lt A__No par
vanadium Corp No par
Van Raalte No par

let 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 (Y) No par
Preferred 100

Vulcan DetInnIng 100
Preferred 100
Class A 100

Waldorf System No par
Walworth Co No par
Ward Baking Class A-. /fo par
Clam B No par
Preferred (100) No par

Warner Bros Pictures-No par
Preferred No par

Warner Quinlan No par
Warren Bros No par
Warren Fdry & Plpe No par
Weber & Hellbr, . No par

Preferred 100
Western Union Telegram_ _100
Wstnghse Air Brake_ __No par
Westinghouse Elee it-Mfg-50

151 preferred 50
Weston Elea Instruml_No par
Class A No par

West Penn Else el A-No par
Preferred 100
Preferred (6) 100

West Penn Power prel 100
6% preferred 100

West Dairy Prod el A__No par
Class B No par

White Eagle Oil & Refg_No par
White Motor No par
White Rock Mln Sp etf 50
White Sewing MashIne_No par

Preferred No par
Willye-Overland (The) 5

Preferred 100
Wilson & Co Eno No par
Class A No oar
Preferred 100

Woolworth (F W) CO 25
Worthington P & Bd 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_N0 par

$ Per share
63 Feb 20
8734 Feb 18
2834 Feb 17
214 Jan 8
10 Jan 18
34 June 11
35 Dec 10
7714 Feb 18
44 Jan 3
67 Jan 10
12112 Feb 26
8 Feb 14
814 Jan 9
24 Feb 17
18 Jan 18
1152 Feb 8
4 Aug 20
10 Aug 20
1514 Jan 28

1012 Jan 16
50 Feb 17
624June 12
124 Mar 1
20 June 13
22 Jan 5
45 Oct 16
34 Jan 8
10412 Jan 26
5614June 13
1434 Feb 20
8172 Mar 16
1952 Mar 7
8654July 26
11252 Mar 3
93 Aug 6
10972 Aug 7
19 Aug 2
1912 Aug 10
634June 13
4414 Dec 15
3252June 1
63 June 13

30 Dec 17
13618 Feb18
4234 Feb 11
110 Oct 3
8412 APT 30
11214 Mar 22
2272 Aug 4
10372 Dec 31
13112June 12
1612 Dec 11
801/4June 13
9114 Nov 15
1552June 12
8772Elept 1
38 Dec 8
18 Nov 14
1312June 22
76 Oct 10
41 Dec 8
10212June 19
1185213ept 28
22 Jan 18
52 Jan 5

10034 Dec 11
61'5 Feb 4
27 June 27
55 July 2
3912 Feb 20
51 Jan 28
InteJune 26
138% Jan 5
2813 Feb 20
60 Jan 18
768 Jan 7
Ws Jan 6
58 Jan 17
6252 Jan 7
1014 Ian 6
12 June 12
4452 Jan 18
8812 Jan 16
1134June 26
78 June 22
2212June 13
74 June 21
1912June 29

1912 Jan 3
1412 Aug 8
70 Dec 3
1614 Dec 10
77 Dec 10
801/4 Aug 23
511/4 Dec 20
26 Feb 17
140 June 20
13 June 12
5912June 12
98 Dec 28
13912July 11
4212June 4
8812 Jan 6
9854 Jan 6
1213 Jan 6
30314 Jan 8
103 June 22
10712 Oct 30
9813July 21
11312 Oct 9
103 June 28

5211 Dec 8
2052 Jan 5
204 Feb 21
304 Feb 21
3412 Jan 16
3314.1une 13
5154 Aug 21
1734 Jan 16
92114 Jan 3
11 Oct 10
22 Jan 3
634 Oct 29
17512 Feb 2e
28 Jan 6
WA Jan 19
Al Jan 4
69 Feb 27
68 July 26
6112 Nov 2
3752 Feb 28
8312June 19

$ per share
80 Nov 26
5954 Nov 30
4512 Dee 31
772 Feb 23
40 Feb 23
531/4 Dee 17
6934Sept 12
1281R Dee 31
99 Dec 5
8712 Oct 19
127 June 19
614 Mar 21
77 Nov 30
1414 Nov 26
5672 Nov W
2312Sept 10
7 May 8
1914 Apr 27
2232May 17

1972 Dee 31
7434 Nov 18
821:Nov 19
261/4 Nov 8
3034 Apr 27
3912May 8
6352June 1
5212 Dec 6
11414 Oct 26
7134.200e 4
25 Sept 7
9184 Dec 3
414 Dec 1
10012 Dec 3
154 Nov 8
1184 Apr 16
328 Feb 14
2534 Jan 17
24 June 19
141:Nov 20
5912 Feb 7
44785ept 19
1/372 Dec 31

491/4 Feb 1
209 Nov 23
58 Nov 21
12812May 8
57 Oct 23
135 Oct 24
8452 Feb 10
11412 Apr 5
148 Nov 19
2772 Apr 19
8752Nov 16
100 Feb 24
3572 Oct 6
10534 Dee 15
63 Nov 1
1912 Nov 2
204 Jan 4
9032 Jan le
6858 Jan 23
138 Oct 26
12572 Nov 19
51 May 7
72 Apr 25

10912May 14

9358M" 
4

634 Jan 4
10932 Jan 13
7112 Nov 27
58 Dee 29
172121510v 16
14714 Apr 28
4334May 31
11112 Nov 12
407e Oat 22
78 Nov 2
85 Dec 31
15834 Nov 23
11212 Dee 19
2034Nov 19
6414 Nov 19
9912 Nov 12
2532 Jan 4
100 Jan 28
74 Nov 28
93 Sept 4
484 Nov 27

2814 Dec 15
264 Sept 20
123 Feb 2
2052 Jan 13
9712 Jan It
13914Sept 11--
574 Dec 24
4472 Oct 18
1924 Apr 11
3672 OM 19
8234 Dec 11
103 Jan 8
201 Oct 29
5732 Jan 27
144 Nov 16
139 Nov 16
21312June 7
4012May 22
112 Apr 9
1154 Apr 9
10412 Apr 10
119 June 27
113 Jan 6

78 Apr 11
49 Apr 12
38 Nov 27
4334June 1
4978 Nov 23
528  Dec 3
58 Dec 3
33 Dee 31
10412 Dec 11
16 Feb 111
33 May 15
771/4 Feb 11
22354 Nov x0
55 Nov 30
93 Nov 28
80 Nov 30
289 Nov 23
84 Aug 31
8412 Apr 26
3734 Nov 28
1155  Dec 29

$ per share
6032 Apr
8512 Apr
2954 June
2 Mar
10 Mar

-604 Mar
364 Jun
69 June
118 Feb
212 Feb
80 Mar
312 Dec
16 Oct
7 Apt
312 Sept
6 Oct
1112 Mar

812 June
45 Apr
49 Jan
12 AM
Ws Jan
1682 Aug
43 Aug
2414 Jan
105 Aug
47 Jan
1812 OM
85 Oct
19 July
85 Nov
78 Jar
9254 Oct
108 Apt
____ ---

-354 -A-pr
10 May
___ _---

-45 Jan

8812 Jan
9912 Jan
8932 June
94 Jan
3912 Dec

ills "Dec
104 July
11312 Jan
161: Mar
6012 Nov
9654 Dec
3412 Sept
81114 Jan

-144 May
81 May
64 Oct
69 Mar
1074 Apr
16 July
271/4 June

89 July
54 Apt
3714 June
8554 June
3353 Jan
6552 Jan
1111/4 Jan
129 Jan
27 Jan
87 Jac
534 Sept
4214 Dee
48 Jet
82 July
9614 Oct
74 May
2612 Apt
78 June
2014 Dec
95 Dec
1612 Jan
90 Jan
16 Jan

1814 Dec
17 Dec
8912 Apr
174 June
84 Apr

-24 Jun
45 Jan
18 Oct
6514 Dec
1011/4 Nov10352
1444 Jan
40 Oct504
6752 Jan
82 Mar
11 Sept
80 July
9772 Jan
102 Jan
101 Dec
111 Jan
10012 Jan

5312 Dec
244 Dec
20 Dec
3014 Nov
26 Jan
214 Mar
60 Feb
1312 Oct
87 June
10 May
1614 May
58 Ant
1178* Jae
204 Jan
414 Dec
87 Oct
244 Apr
3072 Jan
701/4 Jan
25 Jan
604 Oes

$ per share
6054 Jan
11184 Bel
8612 Jan
VI Jane
1572Juni

174 No
50 MU
6812 Sept
1254 Nov

S's May
3474 Jan
64 Feb
38 May
16 Dee
0 Jan
1534 Noe
1714 Nov

1,14 Jan
58 Jan
1311/4 Sept
1872 Juni
40 Jane
234 Sept
8012 NO,
NI An.
1114 Sept
6584 Del
194 Jtms
90114 31104
394 Jan
904 Sept
14212 A13111
1171/4 Del
12872 Del
...........

-1-63; iiii
50 Del
---- --
70 Dr'

7314 Jac4
1544 Nol
5612 Jan
1274 Dee
&Pa Des

V% Jul:
109 Juni
150 Beni
2332 Sep
7412 Des
10332 Am
8714 Mai
08 Des

-13-11; -WI
964 OM
631/4 Mai
11114 Des
121 Des
254 Not
5612 De,

10614 Noi
6972 Del
674 tel
1111/4 Ap,
4372 De,
54 Da
10012 0411
16114 Dm
84 Mal
6712 De
1454 tel
64 tel
6854 Jun.
3452 De,
10212 De,
1512 Sett
4834 Do
91 Nor
894 AID
11812 Jun
80 Au
125 AO
5954 Aul

25 Tel
Ws Ap

11854 Oa
5311/4 Tel
1004 No'

1412 De
180 No
37 Jun
7512 Au

An
176 De

Set
9434 De
1034 De
1812 Fe
8434 At
111 Au
112 Set
10114 De
118 Ka
111 DI

67 He
281/4 He
274 Fe
681s Fe
4112 Set
6814 An
89 is
2414 Mr
98 At
171/4 lee
2275 in
84 Fs
1284 DI
gel Jut
6112 Jtu
6412 Jul
9434 Di
721/4 D4
WI At
40 At
1004 VI

• Bid and askel prices: no sales on this day. z Er dividend. a Ex-rights. • No par value. y Er-rates.
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378 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jaa. 1 1909 sae &Whams maraod of awning bonds C048 clawed and prima are now "and oueresi"-escepi for income and detonated bonds

Unto and City Securities.

/32% Corp at_Nov 1954 MN
334 -ornorate irt_May 1959 M N
43 registered     
4.3 registered  1956 M N
4% Corporate stock 1057 M N
% Corporate stock  :967 N

434% Corporate stock _1957 ryt N
4% Corporate met 1958 m
5% Corporate stock 1959 r6 N
,43-18 Corporate Stock ___A960 as 6
, 413 e Corporate Stock_ _ _ _ 1964 m
,434e Corporate stock 1966 A 0
134a Corporate stock 1972 A 0
, 444s Corporate stock 1971 j
.4.148 Corporate stock 1963 m 6
4445 Corporate stock 1965 D
6%5 Corporate stock _July 1967 j

-.New York State Canal 43_1960
4.8 Barge Canal  
de Highway   

BONDS ....7, ' I
Price 1 Week's

N. Y. STOCK EXCHANGE. ,,-111 Friday Range or
Week Ended Jan. 18. :4 o, Jan. 18. Lasi Sale.

U. S. S. G mint.
Mrst Liberty Loan
541% of 1932-1947  J 0
Cony 4% of 1932-97  J
Cony 434 % of 1932-47  .7 D
26 COM, 434% 01 1932-47  J

Fourth Liberty Lean-
431% of 1933-1938  A 0

treasury 414s 1947-1952 A 0
• Treasury 4s 1944-1954 j 0
-Theaui7 345 1946-1958 M 6
-Treasury 31411 1943-1947 1 D
• Treasury 332a June 15 1940 1943 J D

Bid Ask

991.: Sale

Low High

994. 100 I
99,...N'y'28

No.

145

100 Sale 9954:1004: I 135
991.4rDee'28 --__

1
10014: Sale 99"u 10073: 1217
11014. Sale 11014. 11133. 171
105421051.0 1054:10614: 147
1024. Sale 1024:10310a. 191
9710.2973.32 97 9810u 121
9713.2 Sale 974: 9810.21 123

8812 90 8812 Dee'281___

---------------9934 Mar'28
9768 9912 June'28

9738 9812 11
____ ___ 10468 Nov'28
_ _ __ 1-0814 10468 Nov'28

984 9712 9712 10
____ ___ 9818 Dec'28 _-
9958 1-00 994 994 1
____ ____ 1004 Dec'28 --__

10138 Nov'28 ---
____ ___ 10112 Nov'28 ---_

1-0512 10812 June'28
10838 105 Nov'28 ----
1104 107 June'28 ----

10312 10312 1

1 1

------ ---------9934  Dec'28 ----
----------------10312 June'28 -

3udapest (City) WI if 68-__1962 D 8168 Sale 8168 83 41I 11
, Buenos Aires (City) 6348-1955 J 10138 Sale 10118 10138 8

F.xtls f Os ser 0-3 1960 A 0 9978 Sale 9913 10018 11
99 ---1 2 100 5EMI 5 f Os ser C-2 1960 A 0

._ Buenos Aires (Prot') ext1 68_1961 M S 93 Sale 93 9334 46

'Bulgaria (Kingdom) 5 I 7e_ _1967 J: 8918 8978 8918 8912 6

StabTnYn 517 %s_Nov. 1568 ___ 97 Sale 1 97 97 1 24

Caldaa Dept of(Colombia)7545'46 J 99 Sale 9834 101 I 25

1" Canada (Dominion of) 5e 1931 0 10114 Sale 10012 10114 48

10-year 5130 1929 A 100 Sale 100 10014 159

58 1952 MN 10334 Sale 10339 10414 112

4145 1936 F A 9938 Sale 9938 9928 13
Carlsbad (City) if 811 1954 1 .1 106 10634 107 Jan'29 --- -

, Cauca Val (Dept) Cobra 7340' A A 0 10112 Sale 10114 102 15
' Central Agric Bank (Germany)

Farm Loana 1 713 Sept 15 1950 M S 9713 Sale 97 98 19
Farm Loan e f fle_July 15 1980 .1 J 8712 Sale 87 88 38
Farm Loan a f 86.Oct 15 1960 A 0 87 Sale 8634 8712 140
Farm Loan fla ser A_Apr 15 '38 A 0 9014 Sale 90 9012 48

, Mile (Republic of)-
20-year external 8 I 78-1942 M N 10114 Sale 101 103 34
External slaking fund 81_1960 A 0 9334 Sale 934 94 87
External 5 I Os 1961 F A 9334 Sale 9212 94 93
By ref esti s f 88 1961 I .1 9368 Sale 9314 94 80
Earl a f 85 1961 MS 94 Sale 9314 94 96

Mlle Mtge Bk 8348 June 30 1957 J 13 98 Sale 97 984 54
' 9 1 614e of 1926-June 30 1961 J D 9934 Sale 9834 9934 59

Mame (Hukuang Hy) 5a 1951 1 D 37 Sale 37 39734 464
Oust s f 68 Apr 30 1961 A 0 9238 Sale 92

' Christian% (Oslo) 30-yr a 1 6e '54 M 5 101 Sale 101 10112 6

4,rolon Govt. & Municipals.

„Agrie Mtge Bank I f Os 1947 p A 88 8868 884 89121 12

11 
1

S f Be A Apr 15 1948 A 0 8812 Sale 88 8812 14
Akershus (Dept) Intl 58__1963 34N 89 Sale 88 89 I 57
Antioquia (Dept) Col 713 A__1945 j j 95 Sale 95 96% 33
External 51 7s ser B 1945 3 .1 9318 Sale 9318 9478 29
Externals I 76 aerie() C 1945 j j 924 94 934 9434 7
External s 1 75 ser D 1945 j 3 9314 9414 94 94 3

Esti sec 8175 2d ser  
9278 14External 5 f 78 let ser 1957 A 0 92 95 92

1957 A 0 92 Sale 92 9278, 8
Eat' sec s 1 78 3c1 ser 1957 A 4 9234 Sale 9234 9278! 4

Argentine Govt Pub Wks 66_1960 A 43 10018 Sale 100 10039; 37
Argentine Nation (Govt of)-
Sink fund ft of June 1925_1959 3 D 10014 Sale 100 10118

1 123
Ertl a f 68 of Oct 1925 1959 A 0 10012 Sale 100 10012 23
3Ink fund 13s series A 1957 m s 10078 Sale 100 10078 40
External 65 aeries B__Dee 1958 3 D 10068 Sale 100 10058 85
Ertl a f lia of May 1926 _A960 ty. N 10038 Sale 100 10034 32
External of 65 (State 117)..1960 m s 10018 Sale 100 10012 111
Ratios Sanitary Works 1961 p A 10018 Sale 100 10078 132
Ext 65 pub wks (May '271_1961 pa N 1004 Sale 100 10034 73
Public Works extl 5)41_19132 p A 9678 Sale 9539 9714 99

Argentine Treasury 513 £ 1945 m $ 914 913  91 9139 19
'Australia 30-yr fe __July 15 1955 ,j j 9614 Sale 9618 97 71

Extl g 4145 of 1928 1956 m N 8818 Sale : 8734 8986'1: 8885
- External 5a of 1927. .Sept 1957 m s 96' Sale 196 

(Marian (Govt) e f 75 1943 3 D 1024 Sale 10238 103 31

:Bavaria (Free State) 610_1945 F A 957g Sale I 9512 96 26

:Belgium 25-yr ext 8 1 7148 g_1945 J D 11512 Sale 11412 11512 75
20-yr e f 88 1941 F A 10938 Sale 10914 10912 35

25-year external 63O 1949 M 5 10618 Sale 10534 106,4 55
External e f 60 1955 1 .1 10038 Sale 100 1004 229
External 30-year of 78-1955 1 D 108 Sale 10778 108 55
Stabilization loan 78 1956 M N 10578 Sale 10534 10614 71

..Perlien (Norway) 5 f 8s 1945 MN 111 11213 11112 11134 - 4
15-year sinking fund 6...1949 A 0 101 Sale 101 101 3

iSerlin (Germany) e 1 840_1950 A 0 98h Sale i 98 9834 32

Ertl a f 65 1958J D 9113 92 I 9012 9113 20

Bogota (City) Intl 5 f_85 1945 A 0 103 Sale 10213 10314 18

‘Bolivia (Republic of) esti 88_1947 MN 104 Sale 10278 104 84

' Sir' see 78 195314 1 94 Sale , 9314 95 17

Bordeaux (City of) 15-yr 88_1934 M N 994 Sale ' 99 9912 60

,Brazil (U Sot) external 8e 1941 J D 10814 Sale 10612 10812 65

- External of 614e of 1928_1957 A 0 9514 Sale 1 9438 954 115

Esti s 1844s 011927 1957 A 0 9518 Sale 9434 9578 98

78 (Central Railway) 1952 J 13 100 Sale 100 10013 30

7345 (coffee occur) i (flat).1962 A 0 10512 ____ 10512 Jan'29 ----
Bremen (state of) esti 79_1935 M 5 102 Sale 102 10213 36

Brisbane (CR3)9158 1957 m g 9114 Sale 9118 93

Oologno (C1tV)Oerman, 63481950 M S
Colombia (Republic) 6s__-_1961 J

External e f 8801 1928-1961 A 0
Colombia Mtg Bank of 8%5_1947 A 0
Sinking fund 75 of 1928___1946 M N
Sinking fund 75 of 1927-1947 F A

Copenhagen (City) 58 1952 J D
25-yr g 4348 1953 M N

Cordoba (City) ext151 78-1957 F A
External I f 78 Nov 15 1937 M N

Cordoba (Pros') Argentina 781942 3 J
Meta Rica (Repub) ext1 75-1951 M N
Cuba (Repub) 5e of 1904-1944 g
External ft. of 1914 ser A- _1949 F A
External loan 4346 ser C 1949 F A
Sinking fund 514a_ _Jan 15 1953 J

OUndinamarea (Dept) Columbia M N
Ext1 f 6148  1959 A 0

o 0a the bailee' Ufa the Marling. d Courh Ws.

9638 Sale 9838 9714 11
9013 Sale 90 91 54
904 Sale 90 91 53
87 Sale 8539 87 21
91 Sale 91 9214 18
9212 9334 93 9514 53
964 Sale 96 9678 47
88 Sale 8712 8814 76
9534 Sale 9512 9634 12
9612 Sale 9534 9612 12
100 Sale 9978 100 8 10
9512 Sale 9538 9534 19
1014 10214 10112 10113 1
10218 ____ 10218 Jan'29
97 9812 97 Jan'29 --
10213 10338 10218 103381 11

88 Safe 88 89 I 29•

Range
Year
1938.

LAID High

983,,
99 101,64,
100 10314,
991481021,u

1004, 104
1091411164s

10244 108".,
9854. 103154.
98 1003.4,

8814 9312
86 9318
9934 101358
1/811 10034
9778 10134
104,8 10834
10918 1081.
9814 10134
9712 101%
9914 102,3
10014 1054
10138 10538
10012 105
4812 10934
10434 10954
107 10934
102 11018

9915 10514
9934 99,4
1034 1034

88 95
88,8 9114
8812 9013
9313 1000.
9114 99
9218 98%
9212 96
90 9071
9018 9812
90 9612
99 10078

90 10034
99 10G34
99 1014
9874 10112
99 10034
98h 101
9831 10113
99 101
9414 9713
9014 9378
9434 99
954 99
8634 9239
102 10438

9518 9912
114 116
10814 11114
10314 1094
984 10178
1054 10918
10414 10814
111 11378
9868 102
9612 100
9078 9214
9714 1084
90 108
8914 9813
919 10112
105 11334
92 9913
934 9912
97 103
103 108%
100 10.313
9078 954
8218 8978
994 10234
97 99,8
9312 100
914 97
88 9368
97 974

97 102
9915 10212
9954 10214
10212 109
98 10178
106 1095
984 103

97 1014
86 9334
86 9334
8834 96

100311 104
9139 97le
9138 97
92 97
92 9413
9534 9934
9634 101
91 95
2518 541
9934 102

9514 11918
8714 95%
87 954
834 9334
90 98
8813 98
94 101
8738 8978
9413 101
95 100
97 10118
9312 99%
994 105
10012 10314
96 101
1006s losts
85 924

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Jan, 18.
Co

Price
Priday
Jan, 18.

Week's
Range or
Lan Sale.

Range
Year
1928.

Czechoslovakia (Rep of) 8s...1951 A 0
Sinking fund IM ser B 1952 A 0

Danish Cons Municlp Els A 1946 F A
Series B s I 88 1949 F A

Denmark 20-year esti 6s 1942 3 J
Esti g 51-4e 1955 F A
Exti g 43-58 Apr. 15 1962 A 0

Deutsche Bk Am part ea 05_1932 M S
Dominican Rep Cust Ad 5345 '42 M 14

1st ser 5%a of 1926 1940 A 0
2d aeries alnk fund 5%a 1940 A 0

Dresden (City) external 75... _1945 M N
Dutch East Indies extl 614_1947 J J
40-year external 68 19112 M 14
30-year external 5348 1953 M
30-year external 5%a 1953 M N

El Salvador (Repoli) 8s  1948 I I
Finland (Republic) esti 6s 1945 M
External sink fund 7a 1950 FA E
External s f 6328 1956 M S
Est! sink fund 5 %a 1958 F •

Finnish Mon Loan 6345 A_1954 A 0
External 640 series 14 __,1954 A 0

French Republic ext 7 _1941 J D
External 73 of 1024 1999 J D

German Republic ext'l 78_  1949 A 0
Gras (Municipality) 89  1954 M N
Gt Brit & Bel (UK of) 5%5.1937 F A
10-year cony 5345 1929 F A
4% fund loan op 1960 _1990 M N
5% War Loan .E opt 1929_1947 J D

Greater Prague (City) 7343_1952 M N
Greek Government s f see 7s_ 1964 11.1 N
Sinking fund sec 65 1968 F .A

Haiti (Republic) a 1 fis 1952
Hamburg (State) 65 1946
Heidelberg (Germany) ext 732850
Hungarian Mimic Loan 7348 1943

External s I 714_ _ _Sept 1 1944
Hungarian Land M last 7125 '61
Hungary (KIngd of) s f 7 %s_1944
Irish Free State eat% a f . 5s_1960
Italy (Kingdom of) ext'l 7s_ _1951
Italian Cred Consortium 75 A1937
Est! see s 1 75 ser 18 1947

Italian Public Utility ext 78.1952
Japanese Govt £ loan 45 1931
30-year s I 634: 1954

Leipzig (Germany) a I 7s___ _1947
Lower Austria (Prov) 73.4e._1950
Lyons (City of) 15-year Os,.. 1934
Marseilles (city of) 15 vr 68_1034
Medellin (Colombia) 640_1959
Mexican Irrigat A*1811g 4)48_1994
Mexico (U Es) extl5s of 1899 E '45
Assenting 5s of 1899 1045
Assenting 5s large 
Assenting 4s 01 1904 
Assenting 45 of 1910 large 
Assenting 4s 01 1910 small 
Treas 6s of '13 assent (large) '33
Small 

Milan (City, Italy) ext'l 648 '52
Minas Geraes (State) Brazil-
Baas f 6425 1958

Montevideo (City of) 7a._ 1952

Netherlands 63 Was prices)._1972
30-year external (11. 1954

New So Wales (State) ext 65 1957
External s I 53 Apr 1958

Norway 20-year ext1 65 1943
20-year external 65 1949
30-year external 68 1952
413-year s f 534a 1965
External 51 5s____Mar 15 1963
Municipal Bank ext1 s158.1967

Nuremberg (City) esti (M._1952
Oslo (City) 30-year 5 1 6a 1955
Sinking fund 534e 1946

Panama (Rep) esti 5541._ 1953
Extl see f 6 %a 1961
Exti s 158 set A __May 15 1963

Pernambuco (State of) ext. 7t, '47
Peru (Republic of)

Ertl s f sec 734s (of 1926).1956
EMI a I see 75 1959
Nat Loan esti a f 68 1960

f g 6s  1961
Poland (Rep of) gold 65 1940

Stabilization loan a 1 7s 1947
Ext sink fund g 83 1950

Porto Alegre (City of) 8a__1961
Dal guar sink Id 7 }48__ - _1968

Queensland (State) mai sf781941
25-year external tis 1947

Rio Grande do Sul esti sf 88.1946
Ext'l s f as temp 1968
Extl s 17s of 1926 1966

Rio de Janeiro 25-yr s f 88.. 1946
Esti a 1 63is 1953

Rome (City) exti 6345 1952
Rotterdam (City) esti 61..._1969
Saarbruecken (City) Os 1953
Sao Paulo (City), f 8s. _Mar 1952

Esti a f 614s cd1927 1957
San Paulo (State) esti s t 88_1936

External sec s 85 1950
External s I is Water L'n..1956
Ertl 816,5 lot rets 1968

Santa Fe (Prov.Arg.Rep.)7131942
Saxon State Mtg Dist 73 1995
SF It 6355 Dec 1946

Seine, Dept of (France) esti 7642
Serbs, Croats & Slovenes 85 62
EMI BCC 78 eer B 1962

Silesian Landowners Assn 68_1947
Solasons (City of) esti 6s......1936
Styria (Prov) esti 78 1946
Sweden 20-year 65 1939
External loan 5348 1954

Swiss Confed'n 20-yr 8f8s_ 11140
Switzerland Govt ext 5348._1996
Tokyo City 5s loan of 1912 1952

Ertl a 5%a guar 1961
Tolima (Dept of) exti 76 1947
Trondhjem (City) let 53-48_1957
Upper Austria (Pros') 75 1945
External af614s__June 15 1957

Uruguay (Republic) esti 85_1946
External a I Os 1960

Venetian Prov Mtg Bank 71-1952
Vienna (City of) esti at 65..1952
Warsaw (City) external 78_1958
Yokohama (City) esti 68......1961

• 0
*0
J
J
33
MS.
P A
MN
3D
NI 12
!41B
1
1
F
P A
J
MN
M
J D

Q. .1

1-2
AC

M
• D

MS
*0
• A
* 6)
P A
F
A0
ID
MS
3D
P A
MN
FA
3D
J D
MN
MS

MI
M S
J
A0
AO
AC
1 2
J O

J

A0
P A
* 0
ID
m P.
* 0
P A
A 0
MN
1 J
M
N

1 J
J J
MS
34
MS
J
3D
.1 .1
MN
MN
F?.
MN
P A
• D

N
J
*0
M
A0
MN
▪ ri
3D
ID
P A
MN
A0
• N
P A
.1 In

Bid Ask
111 Sale
11012 Sale
110 Sale
10912 11038
10438 Sale
10112 Sale
89 Sale
9714 Sale
9818 9812
9738 Sale
97 9814
100 Sale
10338 Sale
10338 Sale
10258 Sale
10278 10312
110 Sale
96 Sale
100 Sale
96 Sale
904 9012
96 9812
96 9812
11212 Sale
107% Sale
109 Sale
102 Sale
104 Sale
11814 Sale
8612 87
9918 100
10512 10534
9712 Sale
E618 Sale

100 Sale
9412 9534
10318 10412
97% Sale
93 Sale
9634 9734
10114 Sale
9518 96
964 Sale
9512 Sale
9378 Sale
95 Sale
9238 Sale
101 Sale
100 Sale
9712 99
9914 Sale
9918 994
8912 Sale

-51 -i612

26 28

21 Sale
36 4012

95- Sale

9334 Sale
10338 Sale

Low High No.
10912 111 26
10934 11012 19
110 111 10
110 Jan'29
10414 10478 54
10034 10134 70
8878 894 201
9714 98 23
9734 9818 3
9738 9812 10
9312 97 4
100 101 12
10338 10368 19
0338 10334 63
024 1024 1
103 Jan'29 - - - -
110 11014 2
96 964 21
100 10014 97
9658 99 67
90 9078 17
98 Jan'29 - - -
97 98 2
112 11278 232
0634 10734 220
10614 107 151
102 10214 4
034 10414 82
11814 11838 225
8634 Jan'29
9834 Jan'29 _
1054 10568 15
9618 98 19
85 8618 50

00 101
9534 9534
044 10418
97% 9834
0278 5312
9612 9734
0012 10112
9512 96
9678 9714
9434 9514
934 9414
9434 9538
92 9218
01 10178
00 10012
99 99
99 9912
99 9912
894 90
26 Dec'28
4934 Jan'28
35 35
334 Jan'29
21 2112
2314 Jan'29
21 21
354 Jan'29
35% Jan'29
8934 90

9312 94
1024 10338

10538 ____ 10514 106
10018 Sale 100 10014
94 Sale 94 9434
944 Sale 944 9434
10314 Sale 10238 10314
103 Sale 10212 103
10314 Sale 10278 103,4
10112 Sale 10034 10168
97 Bale 9678 9714
93 9312 9288 9318
89 Sale 89 894
101 10112 10113 1014
100 10014 10014 100,4
10238 Sale 10238 10212

10112 Jan'29
-93i2 9384 934 9378
9418 Bale 944 9512

102 10212
10212 Sale
8938 Sale
90 Sale
83 Sale
8814 Sale
9878 Sale
105I 107
101 Sale

10912 110
10314 Sale
10512 Sale
904 Sale
98 Sale
107 Sale
954 Sale
9134 Sale
104 Sale
8912 9112
114 Sale
9714 Sale
108 Sale
10614 Sale
102 Sale
92 Sale
9712 Sale
9814 99
95 Sale
10612 Sale
9412 Sale
81 Sale
8478 Sale
9812 99
924 93
102 Sale
10434 Sale
110 Sale
10378 Sale
78 Sale
8914 Sale
90 Sale
95 051
9612 Sale
87 Sale
108 1081
99 Sale
9312 Sale
8711 Sale
84 Sale
9534 Sale

10712
10114
89
894
82
8778
9834
10514
10034

10712
10212
90
90
83
8814
99
10512
10114

109 111
10314 10434
10512 106
9014 9112
9714 9814
10534 107
9418 9534
91 91,4
104 10412
89 Dec'28
113 114
9612 9714
106 10614
10534 10614
101 102
914 9238
9634 98
984 9934
95 95
1064 10634
94 95
8034 8112
83 8478
9819 99
92 93
102 10238
10434 105
110 11034
103 10378
7734 781
89 9014
90 9012
95 Jan 29
9612 9634
87 87
108 108
9834 991
9118 94
8634 8784
82% 85
95,4 9614

10
3
2
17
7
4
48
21
163
22
51
68
13
108
38
10
16
28
11

10

5
10
_
_

71

179
14
42
53
43
86
54
25
72
75
9
9
10
2
2
_

25
27

3
16
177
168
7
99
78

5
32
30
11
48
31
21
56
195
7

15
13
12
23
25
11
17
8
2
67
27
77
13
21
16
12
14
19
25
31
58
11

2
3
10
143
36
44
9
50

Low HOD
108 112
108 112
10978 11218
10834 111.78
103 106%
9934 10012
8812 90
97 99
97 1007s
94 1004
9412 9912
9938 10268
10212 105%
10234 1054
10114 10414
10114 10413
1074 114
954 10013
99 10213
978 10138
90 96
97 101
97 101
112 11978
10512 111
10478 10734
101 10414
103 10634
11634 119
(8518 90341
c9713 9912
10434 10914
9)138 10034
8418 92

98 102
934 9918
1024 1054
5412 102
9368 C1713
96 101
9934 1034
9412 974
96 10013
94 9978
9238 100
95 10114
9078 0454
-00 1054
99 10112
9668 102
99 1014
99 10113
884 89
26 0734
4934 4914
3368 43%
30 93%
2068 3418
2214 32%
2012 31
334 4678
32% 4514
894 95%

93 9438
10018 105

10412 109
100 1034
9212 98
9'278 98
4034 10314
101 10418
10118 10318
984 10268
94 98
90 931.
88 934
9914 103
9812 103
1014 1094
102 1044
93 97
934 9812

10318 10714
100 10475
88 94
88% 9113
79% 87
8838 9175
9512 101h
10412 109
10012 10412

10818 11578
10134 10813
1054 10814
9114 9418
F612 10014
1054 11014
93 98
89% 964
10214 106
89 9438
11214 120
96 1004
104 108%
105 10914
P712 10414
91 95
94% 1004
98 9912
93 9613
10314 106%
944 10112
79 85
81 844
9718 102
92 97
10178 105
10212 10512
1094 113%
10178 10513
7818 84
874 96
91 9734
943,4 9914
9611 9914
86 9012
10714 1104
9614 100
90 9313
96 89
4213 8339
94 100
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BONDS
N. Y. STOCK EXCHANGE.

Week Ended Jan. 18.

Price
Friday11

g 
a:1

Jan. 18.

Week's
Range or
Last Sale,

Range
Year
1928.

Railroad
Ala Gt Sou lit cone A 6s----1943
1,tooni4aeerB 1943

Alb & 81330 lit guar 330--- -1948
AUeg& West lit g gu 43-1998
Alleg Val gen guar g 4s 1942
Ann Arbor lit g 4s_ __ _July 1995
Ateb Top & 8 Fe-Gen a 441995

Registered 
Adjustment gold 4a-July 1995
Registered 
Stamped July 1996

Registered 
Cony gold 48 of 1909 1955
'Cony 4s of 1905 1955
Cony g 48 %sue of 1910-1960
Rocky Mtn Div let 4a 1965
Trans-Con Short L 13t 43_1958
Cal-Aria let & ref 43.13 A 1962

gti Knoxv & Nor lit g 58_1946
AtI & Charl A L let 4 %a A 1944

1st 30-year 5s series B 1944
Atlantic City lit cons 4s 1951
AC Coast Line lot eons 48 July '52

Registered 
General unified 45a 1964
L & N coil gold 48_--Oct 1952

Atl & Day lit g 48 1948
2d 4a 1948

£ti&Yadlitgguar4i 1949
Atli= & N W let gu g 56-1941

Balt & Ohio lit g 4s----July 1948
Registered July 1948

20-year cony 4/1s 1933
Registered 

Refund de gen 53 aeries A-1995
Registered 

lid gold be July 1943
Ref & gentle aerie@ 0 1991
PLE& W Va Sys rof 4s-1941
Bouthw Div let 51 1996
Tol & CM Div lit ref 4s A..195C
Re/ & gen 5s series D 2000

Bangor & Aroostook let 58 1943
Con ref 43 1951

Battle Crk & Stur let gu 38_1989
Beech Creek lit gu g 48.......1936

Registered 
211 guar g 56 1936

Beech Crk Ext lit g
Belvidere Del cons go 3%8_1943
Big Sandy 1st 4s guar 1944
Bolivia Ry let 5s_.... 1927
Boston & Maine let us A C1967
1308100 & N Y Mr Line lit 461955
Bruns & West let gu g 48_ A938
Fluff Roth & Pitts gen g 6e_ _1937
Conso14341 1957

Bur IC R & Nor let & colt 581934

Canada Sou cone gu So A_1962
Canadian Nat 434s_fiept 15 1954
5-year gold 454e_ .Feb 15 1930
30-year gold 4  1957

Canadian North deb a f le.  1940
25-year if deb 634a 1948
10-yr gold 44s__Feb 15 1935

Canadian Pao Ry 4% deb stock__
Col tr 4304 1946

Carb & Shaw let gold 4a 1932
Caro Cent Ist cons g 44 1949
Oaro Clinch & 0 lit 30-yr 56_1938

let & con g 6a ser A_Deo 15 '52
Cart & Ad 1st gu g 4a 1981
Cent Branch LT P let g 48-1948
Central of Ga let g 58_Noy 1945

Oonsolgold So 1946
Registered 

10-year secured 6e .June 1929
Ref & gen 5%1194140a B._ _1959
Ref & gen Si wiles 0 1969
Obatt Div pur money g 44_1951
Mae & Nor Div lit glia 1948
Mid Ga & Atl dly pur m 581947
Mobile Div let g 5s 1946

Oent New Eng let gu 4s_1961
Central Ohio reorg lit 430__1930
Cent RR & Rica of Ga coil 581937
Central of N .1 gen gold 64-1987

Registered 1987
General 4a 1987

Dent Pao lit ref gu g Is 1949
Registered 

Mtge guar gold 331e__Aug 1929
Through Short L 1st gu 481964
Guaranteed g 5a 1960

Cbarleaton & Sayn'h lit 7e...1936
Mae & Ohio fund & impt 56_1929

let consolgold 58 1939
Registered 1939

General gold 434s 1992
Registered 

20-year cony 4348 HI30
Craig Valley lit 58_May 1 '40
Potts Creek Branch lit 48_1946
R & A Div lat con g 43._ _1989
24 consol gold 4a 1989

Warm Springs V let g 58._1941
Champ Corp cony Si May15 1947epic & Alton RR ref g 38._1949

Ctf den stPd Oct 1928 int .....
Satherty first lien 334e 1950

Certificates of deposit____,
Chla Burl & Q-111 Div 8648_1949

Registered 
IUIaois Diyielon 4a 1949
General 48 

Registered
let& rettlis serB 1977
let & ref fe series A 1971

0280820 & Feat Ill lit 6a 1934
& E 111 Ry (new 00) con 56_1951

Ohio & Erie lit gold 5a 1982
Chicago Great Weet let 48_1959
Ma Ind & Loul3v-Rel 68-1947
Refunding gold So 1947
Refunding 4a Series 0-1947
lit&genSueerA 1966
lst & gen 114 aer 13- --May 1966

Oblo Ind & Sou 60-year 48 19513
ChM L S & East lit 434i.1969
ChM & St P gen g 48 A-May1989

Registered 
Gan g 3341 Issr B----MaY 1989
424n 4S2s 843142 0.--May 1989

Registered .

1968

Bid Ask

D 102% 104
3 D 94 __
A 0 85 86
AO 84
al S 94
Q J 7614 79
A 0 9214 Sale

Nov 86% 874

M N 8778 Sale
N

• D 8814
J D 9012 Sale
3 D 8818 9012
J 9134 92

J 9214 Sale
MB 98 Sale
.1 D 10318 106
J .1 96 Sale
• J 102 104

8512 9112
MS 9134 Sale
MS
J D 9778 Sale
MN 8914 91
J J 75 Sale
J .1 6513 66
*0 79 8534
J J 100 102

A 0 9214 Sale

M 8 9812 Sale
▪ S
D 10178 Sale

J D _ _
A 0 10312 Sale
3 D 10978 Sale
MN 9338 Sale
.3 J 10134 Sale
3 J 8312 Sale
M S IP114 Sale
1 3 103 105

J 8314 84
J D 6018 71
▪ J 95 ____

*0 77% 81
J J 8813 ----
J D 9018
3.3
MS 98 Sale
F A 8012 8112
J J 94 98
M S 101 10612
MN 914 Sale
A 0 10014 102

A 0 10612 Sale
M S 9512 Sale
F A 9914 Sale
J J 9514 Sale
3 IS 112 Sale
▪ J 11512 Sale
P A 98% Sale
• J 8458 Sale
M S 9814 Sale
MS 94 98
j
ID
3D
3D
J O
FA
MN
MN
3D
*0
A0
3D

33

• J
MS
▪ N

• .1
3'
P A
P A
ID
AO
✓ A

'3
J

MN
MN
MS
M
P A
3.7
3'
J
33
M
MN
A0

J

M
MS
P A
P A
AO
MN
MN
M

J
• J
I'
MN

'3
JJ

3D
ii

.73

.1

8018 Bale 8018 8018
10114 Bale 10114 10112
10734 Sale 10734 10838
87___.  8734 Dec'28
8212 85 8412 Jan'29
105 _ 105 Dec'28
102 Bale 102 102

100 Jan'28
ioo Elife 100 Iowa
105 106
101 104

102 108
101 105
101 105
83% Bale
9714 Sale
____ 9838 9812 981
110 11213 110 11018
1094 111 10934 Dec'28

9212
9012 90%

99 Sale
91 9434
10234 Bale

11318

91 Dec'28
9012 9034
88 Sept'28
99 99
91 Jan'29
10214 1027

119% Aug'27
9934 Dec'28

164- ::__ 10334 10412 2
10214 Dec'28

9888 Sale 984 9934 43
974 Dec'28 _

9918 Bale 99 9988 80
10012 __ 9934 Jan'29

9034 Sept'28
8618 Bale 86 864 11

924 July'28 ___
100 loo

9934 Sale 99 9934 130
69 70 on 6912 5

69 Jrua'29 _- - - - _
6938 Sale 694 7014 44

70 70 23
854 Sale 8512 SO 14

8512 Dec'28
-6288 934 9212 9234 5
9212 Sale 9111 9212 35

93% Sept'28 _ _
99 Sale 98% 99 39
105 Bale 105 105 15
104 - 105 Jan'29
8134 Sale 8118 83
10312 10812 10312 10312
684 Sale 684 6912
11334 11714 114 Oct'28
10314 Sale 10312 Jan'29
92 ____ 92 Dec'28 _ _ _

14 4
991 10012 1034 10314/ 8
0612 107 10688 108 
8712 9218 9214 Dec'28 _
947 _ 9918 Oct'28
85 Sale 85 10

Dec95211 _ _
7412 75 75 Jan'29
95 Sale 947 95 I 42

Low High No .

10234 10234 5
93 94 6
85 Dec'28
8912 N v'28
93% Dec'28
78 Jan'29 -
92 93 79
9078 Jan'29
7818 Jan'29
8412 Jan'29
8718 87% 12
89 Oct'28 -
90 90 3
9012 91 2
91 Nov'28
92 Dec'28 --
9214 9214 2
98 98 14
10314 Jan'29 --
96 96 6
102 102 1
8718 Oct'28 --
8934 92 10
93 Aug'28
97% 97% 21
8934 9014 15
73 75 12
66 66 2
8534 Dec'28 -
10318 Dec'28

924 9234
89 Dec'28
9814 98%
98 June'28 -
10114 102 117
9934 Dec'28 - -
10314 104 17
109 1097s 35
93% 93% 2
10134 103 16
8314 84'l 12
l007 10178 73
103 Jan'29
8314 Jan'29 -
6812 Feb'28 - -
95 Dec'281- - --
95 Aug'28 -
97 June'28 _-
82 Aug'28

91 iSeati

132

181

97% 9814 94
81 Jan'29
94 Dec'28 --
10012 Dec'28 --
9114 92 36
1004 Jan'29 -.-

10618 10612 11
954 9634 29
99 994 33
9514 9534 130
11114 112 25
11514 11512 11
9814 98% 6
8413 8514 153
98 9834 21
9818 Nov'28 _ _ _

2
11
8

-
_
1

4
105 10514 14
102 Dec'28
934 June'28
101 Jan'29
103% Apr'28 _
105 Dec'28 _
8334 83% 5
9714 9714 3

1
12
_
_

43

1
_
48

08
2
99

Low High

1034 10534
9213 96
84 91%
89 96%
90 99
75% 8413
91% 99
90 9558
8738 9408
8812 13858
8732 94
8414 89
88 9718
8834 94
8812 91
90,4 ',144
8614 96
92 10434
105 107%
9671 10034
101 10714
8718 94
91 0834
93 9734
96 104
8814 9634
724 88
6514 7612
8318 92%
97 10318

91 ' 98
89 2404
9614 101
98 10018
100 105
9934 101

10'234 110
10612 112
91 9711
10118 10718
8212 91%
100 10514
99 10Sts
82 9334
6812 72
95 98
94 97
97 97
82 8214

If' 95
9714 9911
7978 88
94 9778
100 10652
9P12 9814
1004 10312

103 1107s
9534 10214
97% 101
9534 1021s
11014 117
11434 123
96e 103%
83% 62
98 10114
95% 9814
SO 9038
100 1054
107 10934
8734 95
79 90
105 108%
100 10714
10034 10414
99% 10214
106 10833
102 105
934 9512
102 109
10318 10318
103 106%
834 88%
98 100%
9914 10213
10814 11913
10714 118%
91 96
8984 9613
88 94
99 9914
914 9514
1004 10512

99 1-11fli
102 107%
10214 106
9711/4 105
96% 10214
98% 10111
9934 102%
90 9311
87% 9514
9113 mg
100 10213
9614 100%
6414 74
88 7313
6871 7234
69 7112
85% 91%
8513 9014
921/4 98%
88 98%
9314 93%
9614 1021/4
1044 1104
103 1074
8314 93
1034 11214
66 7212
11374 11814
102 106
884 93
100 10714
1074 1114
90 964
99 10212
85% 9313
82% 91%
74% 81%
9434 10414
100 10034

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 18.

Chlo Milw & St P (Cancluded)-
..ten 4%8 series E__ - . May 1989.3 .1
Debentures 4s 1925 3 D

Chic Milw St P & Pao 5s___ _1975 F A
Cony ad) .58 Jan 1 2000 A 0

Chic & N'west gen g 3348... 1987 AI N
Registered  Q F

General 4s 1987 M N
Registered Q F
Stpd 4s non-p Fed in tax '87 MN

Gen 434i stpd Fed Inc tax_1987 MN
Gen 58 stpd Fed Inc tax...1987 M N

Registered M N
Slaking fund 63 1879-1929 A 0

Registered  A 0
Sinking fund Si 1879-1929 A 0

Registered  A 0
Sinking fund deb 53 1933 RI N

Registered SI N
10-year secured g 7s 19303 D
15-year secured g 63'43-.1936 II 8
1st ref g 58 May 2037 J I)
1st& ref 4lis May 20373 D

Chic RI & P Railway gen4a 19883 J
Registered J .1

Refunding gold 4s 1934 A 0
Registered  A 0

Secured 4348 seriesA 1952 M S
Ch St L & N 0 Mem Div 43_1951 J LI
Gold 53 June 15 1951 j 0

Registered  1 D
Gold 334s June 15 1951.7 D

Ch St L & P let cons g 513_ _1932 A 0
Registered  A 0

Chic St P M & 0 cons 68-.1930 J D
Cons8s reduced to 3%3_1930 J 1)
Debenture 58 1930 fa 8
Stamped M S

Chic T H & So East lat 53_19601 0
Inc gu 511 Dec 1 196036 8

Chic ilti Sta'n 1st gu 446.4_1963 J J
lst 53 aeries B 19633 J
Guaranteed g 55 19483 0
lit guar 6 43 Berke c 19633 j

Chic & West Ind gen 68 Dec 1932 Q M
Consol 50-year 411 1952 1 J
lit ref 532s ser A 198236 S

Choc Okla & Gulf cons 5a 1952 MN
Cin H & D 2d gold 4%s 19373 .1
C I St L ek 0 let g 42_Aug 2 1936Q F

Registered Aug 2 1936 Q F
Cln Leb & Nor lst con gu 43 1942 M N

Clearfield & Mah lit gu 58-1943 J 3
Cleve Cin Ch & St L gen 4.3._1993 1 D
20-year deb 4 )-13 1931 J .1
General 58 Series B 1993J D
Ref & lmpt 6s series A 1929 j J
Ref & impt 6s ser 0 19413 j
Ref & impt 53 ser D 1963.7 j
Cairo Div lit gold 48 1939 J .1
Cln W & 51 Div 1st g 43_1991 j 1
St L Div lit coil tr g g 43-1990 M N
Spr & Col Div 1st g 413_ -1940 MS
W W Val Div 1st g 4s 1940 j j
Ref & Impt 4 %a ser E 1977 j 3

OCC&Igenconng63 19341 3
Clev Lor & W con lat g 5s 1933 A 0
Cleve & Mahon Val g 5s 1938 j j
Cl & Mar lat gu g 43(3 1935 M N
Cleve & P gen gu 43/s aer 8_1942 A 0

Series A 43is 19423 j
Series C 3 %a 1948 M N
Series D 3 IS11 1950 F A

Cleve Shor Line bit gu 430_1961 A 0
Cleve Union Term lst 530-1972 A 0

Registered  A 0
Mat baserll 1973 A 0
let a f guar 434aser 0 1977 A 0

Coal River Ry lat gu 48 19453 13
Colorado & South let g 48-1929 F A
Refunding & exten 4%3-1935 MN

Col & H V lot ext g 43 1948 A 0
Col &Tol let ext 43 1955 F A
Conn & Passum Rio 1st 4a 1943 A 0
ConaolRy deb 4s 1930 F A
Non-conv 4a 1954 J 3
Non-cony deb 43____Jaa 1955 3 3
Non-cony deb 4s____A&O 1955 A 0
Non-cony debenture 43_1956 j j

Cuba Nor Ry 1st 5 Siti 19423 D
Cuba RR let 50-year fw 8_1952 j 3

lett ref 7%sser A 1936 3 D
lat llen de ref 6s tier B 1936 1 D

Day & Mich 1st cons 4%3_1931 3 J
Del & Hudson lat & ref 4s___1943 M N
30-year cony 58 1935 A 0
15-year 530 1937111 N
10-year secured 7a 19303 D

D RR & Ridge 1st gu g 43-_1936 F A
Den & R G 1st cons g 48----1938 3 J
Consol gold 434e 19363 J

Den & HG West gen 53-Aug 1955 54N
Ref & Impt 58 ser B Apr 1978 MN

Dee M & Ft D lst gu 43 1935 J j
Temporary ctfs of deposit_

Des Plaines Val lit geis 430_1947 ii-li
Det & Mac lat lien 6 48 19953 D
Gold 4a 19953 D

Detroit River Tunnel 4343-1961 MN
Dul Missabe & Nor gen 5s-1941 J 3
Dul & Iron Range 1st 58 1937 A 0

Registered A 0
Dul Sou Shore & Atl g ba_ -.1937 1 J
East Ry Minn Nor Div lit 43 '48 A 0
East T Va & Ga Div g 58-- -1930 J 1
Cone 1st gold 58 1956 MN

Elgin Joliet 52 East lat B 511-194 I MN
El Paso & 8 W lat 5a 1965 A 0

Erie let consul gold 7. ext-1930 M S
lat cona g 4s prlor 1996 3 3

Registered 19963 3
lit coma' gen lien g 44-.1996 J J

Registered 1996 3 3
Penn colt trust gold 48-1951 P A
50-year cony 4s series A-1953 A 0

Series B 1953 A 0
Gen cony 4s series D 1953 A 0
Ref & impt 59 1967 MN
Erie & Jersey 1st s 1 68 1955 J 1
Geneasee River lat a f 53- _1957 3 J

Erie & Pitts gu g 334. set B-1940 J J
Series 0 3/26 1940 3 J

Est RR esti a 17s 1954 Id N

Price
Friday 
Jan, 18.

Bid Ask
94% Sale

Week's
Range or
Lest Sale.

Range
Year
1928,

Low High
94% 9434
711/4 Feb'28

9312 Bale 93 9334
787 Sale 7812 79%
75 7978 80 Jan'29

774 Oct'28
9112 Sale 8912 9112

94 Apr'28
89 9112 9212 Dec'28
10212 105 10612 Oct'28
109 1093  10612 Jan'29

113 May'28
1001, Sale No 10012

1o0l4 Oct'28
-99l 100 9912 Jan'29

99% Nov'28
. 1-)1512 --___ 1100013434 

Dec'28
155- f63i 10212 103
111 112 11014 111
10512 Sale 10512 10512
9634 Sale 96 9634
8818 90 8871 8878

8814 Dec'28
9412 Bale 94 95

93 Sept'28
9212 Sale 9214 9334
90 9212 89% Dec'28

105 Dec'28
107 Apr'28

8334 ___ 8412 Jan'27
101 102 11000188 

June'28
lei I::: Iowa 101
964 ____ 9612 9612
98 100 10018 10018

98 Dec'28
98 Sale 98 9814
9012 Sale 9018 91
100 10014 100 1004
10218 105 103 103
10158 102 102 10212
114 1154 11478 11512

10211 Dec'28
874 Sale 8718 8712

124_34 Sale 110411: 
Dec'28

04 ,8

9412 9812 9412 Jan'29

_9_64 _1_951'42 

D 8

DOeect:2288

984
89 Sale
9818 98%

113
100 Sale
104% _
10212 Bale

- - - - 8534
88 94
9218 95
916
9634 97
104 1051
100 102
100
96,4 --
991e

90,2 ----

9934 Sale
10513 10813

1045, Sale
100 Sale

90
99% 1-00
97 98%
9058 93
91% 924
88
9534
72 -1/4.
72 75
72
72 -663-4
92% Sale
9512 Bale
10214 Bale
___- 9612

jai- Sale

9734 -1t; 2-7-8
9134 9412

101

-6;14
9034 gill
944 Sale
9334 Sale
92% Sale
37 Sale
33 3512
92% 100
7614 80
75 79
98 100
10358
101

8113 -667i

99 _
104 1-65
101 103
102

103 Sale
8511 sale

"79 Sale

10118 fif&"

100 July'28
89 89%
9812 98%
112 112
100 10014
10011 Dec'28
10214 103%
95 Nov'28
91 Jan'29
87% Jan'29
9218 Dec'28
90 Oct'28
97 Jan'29
109 Nov'28
100 Jan'29
100 Oct'28
96 Jan'29
10134 Mar'28
100 Nov'28
91 Oct'28
8934 8934
9934 9914
10714 1071t
107 Oct'28
104% 10514
9914 100

82% 8412
8278 83%
80 83
95% Sale
11012 11114
110 11112
8818
8818 _
103% Sala

No.
84

430
1148

58

5

9014 9014
9974 997g
97 9718
9134 Dec'28
924 Nov'28
90 May'28
9534 Nov'28
75 Jan'29
76 Dec'28
76 Nov'28
73 73
92 93
95 9512
100% 10214
98 Jan'28

9734 97%
92 9212
10412 Jan'29
1034 105
103 J'an'29
9614 Aug'28
9034 91
94% 944
934 9434
92 93
33 37
30 30
10214 Feb'28
764 7614
75 Jan'29
100 10014
10312 Aug'28
10014 Jan'29
1004 May'28
81 Jan'29
94 94
994 Jan'29
1044 10412
10312 Jan'29
103 10514

1024 103
8512 8612
86 Jan'29
79 7978
77% Nov'28
100% 100%
8234 82%
8234 8278
8412 Dec'28
9558 9612
11012 1104
11112 11112
102 Feb'28
8818 8818
10314 10324

9
4

27
1

iio
85

10
1
3
_

47
16
37
5
32
8

50
12

_
8

1
15

70

7
11
11

10
54
28
37

1
8

18

57
14
93
13
19
3

Low High
9224 9834
71 7324
9214 9814
8173 79/4
7512 86
7624 842#
89 98
94 94
89 9624
102 113
10424 117
113 113 ,
100 10229
10014 10114
99 10112
100 1001a
9914 1034
1004 10212
1014 10612
10812 11414
1044 114
9512 10412
864 96
6614 921$
9314 9634
93 95,4
91 9734
8714 9234
10512 10812
1054 107

12

10

4

12

11
37

64

2
4
19

133
11
11

a
140

1-613;
1014 101%
98 103%
964 98
9713 10012
98 100
9638 103%
91 9878
97% 10312
103 107
101 105
114 11914
10172 10532
8414 9312
1021# 10524
10412 1074
9512 100
9511 91824
9714 9714
87 9324

100 100
Mks 5.712
97% 1003s

10834 116
99% 103
10018 1085s
9812 10511
95 9634
851g 9312
8618 94%
9218 9712
90 9612
964 100%
106 109
1001/4 104%
100 101%
98 98%
1014 10134
994 100
9034 91
8932 8932
97e 19618
10314 11014
107 107
100% 10734
99 10072

91 931s
98% 1001/4
9514 100
9132 6874
91 9534
90 90
954 964
724 824
72 8812
78 8112
78 851e
92 9814
953s 1004
1054 110
9613 1014

974 10012
901496¼
100 10334
108 107
10214 107 •
9614 964
874 94
92 984
87 97
9112 95
274 35
26 33
1034 1024
71 82
70 80
97 103
10312 10312
994 1034
1004 10274
814 90
95 96
99 10534
100 1104
994 1081g
10434109¼

102 10832
8314 91
86 88
7713 S634
76 874
100 1134
801/4 89%
80% 89%
8313 8811
93 9914
11018 116
110 115
102 102
9034 94
1004 1047s
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan. 18.

Price
Friday
Jan, 18.

Week's
Range or
Last Sale

43 • Range
Year
1928.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Jan. 18. :4,
Price Week's 4
Friday I Range Or
Jan. 18. Last Sale. 4

Range
Year
1928.

Fla Cent* Penn let ext g 524.1930
181 °ousel gold be 1943

Florida East Coast let 445_1959
let & ref 55 series A 1974

Fonda Johns & Glov let 43481952
Fort St II D Co let g 41-0_1941
Ft WA Den C is g 5148_1961
Frem Elk & Mo Val let 80_  1933
GH&SAM&P 1st 1931
28 extens ba guar 1931

Galv Hous & Rend let 56_1933
Ga & Ala By let cons 5e Oct 1945
Ga Caro & Nor 1st gu g 5e 1929
Georgia Midland let 38 1946
Or R & ext 1st gu g 4%0_1941
Grand Trunk of Can deb 60_1940
15-years 5 f Os 1936

Grays Point Terre let 5s 1947

Great No- gen 78 series A  1936
Registered 

lot dr ref 4348 series A____1961
General 5342 series B 1952
General 50 aeries C 1973
General 43is series D 1976
General 4348 series E 1977

:keen Bay & West deb ctfa
Debentures Ws B 

Cireenbrler By let gu 4s 1940
Gulf Mob & Nor let 5348_1950

left M 5s seriee C 1950
Gulf & S I 1st ref & ter g 88_81952
Hocking Val let cons g 4348.1996
Registered 1990

Housatonic Ry cons g 5e 1937
& T let g 5s Int guar 1937
Waco & N W div 1st 88_1930

Houston Belt & Term let 58_1937
Houston E & W Tex let g5&1933
Ist guar 56 red 1933

Rad & Manhat let User A..1957
Adlustment income be Feb 1957

Ill nois Central 1st gold 4s_.-1951
Registered 

igt gold P.'
Registered 

Extended let golJ 3343_1951
list gold 3s sterling 1951
Collateral trust gold 48 1952

Registered 
let refunding le 1955
Purchased lines 3348 1952

Registered 
Collateral trust gold 413_1953

Registered 
Refunding be 1955
15-year secured 8345
40-year 4( s Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Div let gold 341.1951
Louisv Div & Term g 334s 1953
Omaha Div let gold 3s 1951
St Louis Div & Term g 38_1951
Gold 3Ne 1951

Registered 
epringfield Div 1st g 3340_1951
Western Lines let g 45___1951
Registered 

III Central & Chic St L & NO-
Joint let ref 5e series A___1963
lit ref 4348 ser  1963

Intl Bloom & West let ext 45..1940
LndIll&lowalstg4s 1950
Ind & Louisville let gu _1956
/nd Union Ry gen 55 ser A,,1965
Gen dr ref ba aeries B 1085

Ins & Oct Nor 1st 6s ser A _ _ _1952
Adjustment Os ser A July 1952
Stamped 

1st bs seriee B 1956
let g ba series C 1958

int Rye Cent Amer let 5e 1972
let coil tr notos 1941

let lien & ref 8348 1947
Iowa Central 1st gold 5e__1938

Certificates of deposit _
Refunding gold 48 1961 M S

James Frank & Clear let 4&J959.1 D
KaA&GRlstgugbe 19383
Kan & lst gu g 49 19901. o

Bid Ask
.1 .1
.11 J 99 Sale
3D 93 96
M 5 793 Sale
M N 3512 Sale
.1 .7 94 Sale
J D 107 -
A 0 10334 1-0-9.
N _ _ 9918

J J 00_
A o 9634 9-8-7

J 86 89
.1 J 9714 98
*0 7412 75
J J____ 97
A 0 11218 Sale
M S 10514 Sale
J D

J J
J
J
J 1
.1.1
I
I
Feb
Feb
MN
*0
*0
J J
Ii
J
MN
I .1
N

.1
▪ N
N

FA
* 0

.▪ 1

J J
*0
IA
1.0
MN
MN
j
▪ J
MN
MN
MIS

A
0

A

A
A

KO Ft BA M By ref g 4s___1936
KO&MR&B let gu 5e1929
Kansas City Sou let gold 35_1950
Ref & Inapt 5e Apr 1950

Kansas City Term let 4a___1980
Kentucky Central gold 4a___1987
Kentucky & Ind Term 430_1981
Stamped 1961
Plain 1981

Lake Erie & West let g 5e1937
26 gold 543 1941

Lake Shr & Mich 8 g 334e 1997
Registered 1997

25-year gold 4e 1931
Registered 

Leh Val Harbor Term gu 56_1954
Leh Val N Y lst gu g 4%8_1940
Labial Val (Pa) 4094 8 48-9003

Registered 
General cons 4348 2003

Registered 

*0
1

• J
• J
J
.11

I,
33
MN
MN
FA
3D

A0
A0
*0
11
• J
I J

.• 1
• J
"3
• J
• j
• D
3D
MN
MN
FA
I'
N

MN
MN
N

Lehi Valgb RR gen 58 seriee_2003 Pd N
Leh V Term Ry lat gu g 58_1941 A o

Registered A o
Leb de N Y let guar gold 4s__1945 M S
Lex & East let 50-yr 5a gu_1985 A 0
Little Miami gen 48 Ser A__1982 MN
Long Dock consol g 8s 1935 A 0
Long Iald 1st con gold 5eJuly 1931 0 J
lot consol gold 414--July 1931(3 J
General gold 4s 1938.1 D
Gold 48 1932 J D
Unified gold 4a 1949 IPA El
Debenture gold 58 1934.1 D
30-year p m deb 544 1937 NI N
Guar Sh B let con gu 55 Oct '32 PA El
Nor Ith B 151 000 gu 5e_Oct '32 Li .1

Loa & Jeff Bdge Co gd g 48-1945 PA 8
Louisville & Nashville 6a 1937 PA N

Unified gold 48 1940 .1 1
Registered  .1 .1

Collateral trust gold 58-1931 M PI

112 Sale

96% 96%
109 Sale
10212 10318
9618 9612
96 9612

2914 Sale
93% -
98 105%

101%
107% - - --
99 Sale

98 Sale
10218 ____

9912 9934
101
101%

97 Sale
8214 Sale

Low High
99 Oct'28
99 9914
97 Dec'28
77 7912
3518 35%
94 94
107 Dec'28
10334 10334
9958 Dec'28
9934 Nov'28
99 Jan'29
86 Jan'29
97 97
75 Jan'29
96 96
112 11214
10514 106
98 Oct'28

11112 112%
114 Apr'28
98 Jan'29
10834 109
103 103
9612 9634
96 97%
85 Oct'28
28 2914
9312 Dec'28
106 Jan'29
102 Dec'28
108 Jan'29
9834 99
10212 May'28
98 98
102 Dec'28
10014 Dec'28
99 99
10012 Dec'28
10014 Jan'29
95% 9712
82 83

No.

2

59
10
1

4

2

7
11
42

192

30
3
26
28

47

19

2

2

80
71

947 ____ 95 Jan'28
_ 95 May'28 _

-g __ 8514 Dec'28 - _ _
84 Nov'28

-/-34- 8714 8612 June'28
74 Sept'28

91 92 91 91 1 2
87 Oct'28

92 9214 92 92141 13
8334 Sale 8334 834 9

_ 81 Nov'28
-8-81-4 8734 8812; 17

_ 9014 May'28'_...
10814 1-0-9 los% Jan'29
111 Sale 11018 111 4
9938 Sale 9912 10012 59

9412 8618 July'28
7434 777  7818 June'28
8412 ____ 8408 Jan'29
7434 78 7712 Nov'28 _

7638 Oct'28 _
83 91 86 8612 3

7834 Oct'28
88 Dec'28

-50T8 -9-3- 9014 Dec'28!____
92 Apr'28,____

10212 103
9412 Sale

103 10514
9412 9532

91 ___ 91 Nov'28
92 Sale 92 92

91 89 Oct'28
103 ___ 103 Jan'29
103 ____ 103 Jan'29
106 Sale 10512 106
9314 Sale 93 95

7712 Feb'28
-9412 9512 9512 9612
9378 9638 94 94
8038 Sale 8014 8112
9418 95 9412 9412
97 Sale 9634 9712
4912 Sale 4012 51
4912 Sale 4912 50
15 Sal 1 15
8it2 9018 Dec'28

100- - 
__ 9914 Jan'29

8414 8412 8414 Jan'29

914 Sale 91% 92
9914 Sale 99 9912
75 Sale 75 7514
99 Sale 9812 99
8934 Sale 8914 90
8912 92 90 90

9334 90 Sept'28
86 93 9212 Oct'28
94 9512 97 Oct'28
100 ____ 10038 Jan'29
98% 100 9912 Jan'29

8012 81 81
-- -- 80 8112 July'28
9712 We 973 977

--- 9934 Apr'28
1t-)508 1-0712 105 10518

_ 100 9934 9934
8712 877 88

86 86
9712 9312 964 9712

99 Nov'28

107% ____ 107 10718
10312 ____ 1031 10312

_ 1037s Feb'28
88 90 90 Oct'28
10738 109 180871% 2 e2Jan'29c2

105 106 105 Nov'28
100 10014 Jan'29

94 9712 9612 Nov'28
93 92 Dec'28

9914 Dec'28
_ 8934 9018 9018

99 100 100 100
9612 97% 97 98
90 9112 90 Jan 29
9812 100 100 Jan'29
86 90 8918 Dec'28
102 10312 10214 10238
9434 953  9434 9534

93% Dec'28
1003 ____ 10014 Jan'29

3
35

3

20
180

18
3
12
1

42
83
7
6

-

20
31
56
71
1

2

19

7
1
10
5
7

4
1

5
1
10

4
37

Low High
9858 10212
98 10334
08 10112
7512 0108
34 52
04 69%
10412 118%
10318 10713
9914 1021s
99 10152
97 10058
86 1014
96% 10(54
741/4 79
9554 101
11018 117
105 10952
98 99%

111 116
11412 11458
9538 102
1051s 115%
103 209
96 10114
95% 10112
85 8852
2214 30
9312 951/4
10038 10712
99 194
10712 10834
9734 10712
10212 10412
974 101%
98% 104%
10014 10312
98 10238
99% 100%
99% 10218
96 10312
82 9518

911/4 9914
95 95
804 9oil
84 8584
8813 8813
74 78
8834 9614
87 87
9018 9812
82 904
81 85
874 94
9014 994
103 110%
1084 11414
98 10214
Ms 971/4
781,3 7912
80 91
751/4 8052
72 90
8034 8958
7854 78%

145;
90 92

101% 10814
9514 101

91 9218
01 97
88 92
100 105
10114 10413
104 10812
85 9914
774 774
9412 101%
95% 102
80 9212
94 9978
91 100
35 52
34% 49
10 19
8812 981/4

8414 0O's

9112 97
9913 10312
7252 7914
97 10314
8812 9554
91 9612
90 9812
9018 9658
97 981/4
991/4 10514
9912 104%
79% 874
8112 88
97 100
99% 9984
103 10713
99% 10211
8612 9312
89 91
9654 10258
95 10013

20418 11114
10014 10714
10372 103%
87 9212
105 11538
88 9612
10412 10912
100 10312
9412 9984
92 9612
92 9718
87% 93%
971/4 10014
97 10112
90 9454
9812 102
8714 9412
1004 108
93% 991.
9312 9312
100 102%

Mich Air Line 4e
Registered 

1st gold 3 .34s 1952
20-year debenture 4s 1929

Registered 
Mid of N J let ext 50 1940
Milw 1,5 di West Imp g 5s_ _ _1929
Mll & Nor let ext 4340(1880)1934

Cons ext 434s (1884)....1934
MB Spar & N W 1st gu 4s_ _ _1947
Milw & State Line 1st 3340_1941
Minn & St Louis let cons 5[1_1934

Temp ctfs of deposit_  1034
let & refunding gold 45.-1949
Ref & ext 50-yr 5s ser A 1962

Certificates of deposit 
MStP&SSAlcong4sint 211.38

1st cons 55 1938
1st cons 58 gu as to Int__ _1938
10-year coil trust 634s 1931
1st & ref Os series A 1946
25-year 5346 1949
tat Chicago Term s f 4s 1941

Mississipp Central 1st 5s_  1949
Mo Kan Ai Tex lst gold 4s__ _1990
Mo-K-T RR pr lien 55 eer A.1962
40,year 4s series B 1962
Prior lien 434s ser D 1978
Cum adjust 5s ser A Jan 1987

Mo Rae 1st & ref ba ser A _  1965
General 4s 1975
1st & ref 5s ser F 1977

Mo Pac 3d 7s ext at 4% July 1938
15t & ref g 5s ser G 1978

Mob Ar Bir prior lien g ba_ _.1945
Small 

1st m gold 4s 1945
Small 1945

Mobile di Ohio gen gold 45,-1938Montgomery Div 1st g 50_1947
Ref & ImPt 434s 1977

Mob & Mar 1st gu gold 40_ _1991
Mont C 1st gulls 1937

1st guar gold 58 1937
Morris & Essex let gu 334s 2000

Louisville & Nashv (Concluded)-
10-year sec 7s___May 15 1930
1st refund 5345 serlesA__2003
tat & ref be series B 2003
1st & ref 43,4e series C 2003
N 0 & M 1st gold 6s 1930
2d gold Os 1030

Paducah & Mem Div 40_1940
St Louis Div 2d gold 3s_ _1980
Mob & Monte let g 4345_ A945
South Ry joint Monon 4s _1952
All Knoxv & Cin Div 4s 1955
Loullw Cm & Lex Div g 4320'31

Mahon Coal RR 1st 5s 1934
Manila RR (South Lines) 4s. 1931

lst ext 48 1959
Manitoba S W Coloniza'n 5s 1934

Man G 13 & N W ist 3320__1941
Mich Cent Bet & Bay City 55.31

Registered 
1940

Nash Chatt & Si L 4s Eler A.1978
N Fla & S lat gu g 5s 1937
Nat Ry of Mex pr lien 4;40_1957

July 1914 coupon on 
Assent cash war rot No 4 on

Guar 70-year sf4s 1977
Assent cash war rct No 5 on

Nat RR Mex pr 1 434s Oct 1926
Assent cash war ret No 4 on

let cense! 45 1951
Assent cash war rct No 4 on

Naugatuck RR 1st g 45 1954
New England RR Cons 5s...1945
Consol guar 4s 1945

NJ June RR guar let 4s1086
No&NE let ref & imp 4345A'52
New Orleans Term let 42_ _ _1953
No Texas & Max 0-0 Inc 56_1935

let 5s series B 1954
1st be series C 1956
1st 434s series D 1956
1st 5340 series A 1954

N & C Bdge gen guar 4 1/42_ _1945
NYB&M B let cong 55 1935
N Y Cent RR cony deb 8s 1935

Registered 
Consol 45 series A 1998
Ref & 'met 43-Is series A_ _2013
Ref & impt is series C 2013

Registered 

NY Cent & Hud Riv M 3348 '97
Registered 1997

Debenture gold 4s 1934
Registered 

80-year debenture 4s 1942
Lake Shore coil gold 330-1998

Registered 1998
Mich Cent coil gold 3 tis 1998

Registered 1998
NY Chic & St L let g

Registered 1937
25-year debenture 4s 1931
2d 6s series A DC 1931
Refunding 5140 series A.. _ 1974
Refunding 534s series 13_1975

NY Connect 1st gu 4345 A 1953
let guar ba series B 1953

NY & Erie let ext gold 4e..1947
3d ext gold 43,45 1933
4th ext gold be 1930

N Y & Greenw L gu g bs 1946
NY & Harlem gold 3340_ _2000

Registered 
N Y Lack & W 1st & ref gu 501973

First & ref gu 434s con_ _ __1973
NYLE&W 1st 7sext 1930
N Y dr Jersey 1st bs 1932
NY&NE Bost Term 4s 1939
N Y N dr 21 n-c deb 48...-1947
Non-cony debenture 3348_1947
Non-cony debenture 3348_1954
Non-cony debenture 4s....1955
Non-cony debenture 48-1950
Cony debenture 33-4s 1939
Cony debenture Os 1948

Registered 
Collateral trust 85 1940
Debenture 4s 1957
let di ref 4346 ser of 1927_.1967
Harlem R & Pt Chas let 48 1954

2218 2234
A- 0 1312 ----
_ 11 Sale
MN 831s ----
3 ____ 101

1 8618 88%
FA 88

.1 96% 99
2 J 8834 91
A 0 ---- 90
*0 99 Sale
F A
P A
*0

* 0
Ii

▪ N
MN
FA
A0
A
*0

• J

MN
ii

MN
'3
FA
FA
FA
✓ A
AO
*0
MN
MN
*0
J
FA
P A
MN
M
AO
MN
MN
MN
MN
MN
MS
✓ A
*0

MS
MS

*0
J
MN

J
.1
AO
▪ N
• D
MN

MN
* 0
*0
*0
ii
• J
FA
MB
M
J'
MN
MN
.1
MN
11. 1.
3D

Bid Ask Low High No.

10238 Sale 102 10212 21
10508 10618 107 Jan'29 --
104's 107 10414 10414
9812 9812 9812 99 12
100 ____ 100 Jan'29 --
10014 ____ 10014 Dec'28 _ _
9114 _ _ 9214 Dec'28
65 7-17 6618 Dec'28
9818 _ _ _ _
89 Sale
92 Sale
98% 9912
9914
7412 75
77 80

J J 88 89
M 5 100
(3M 09
J J 93 96
21 _ _ _ _
MN 8512 86
A 0 9934 Sale
AO
A 0 9118 9634
F A 9912 100
ID 94 98
D

MS 92 94
ii --------
MN  51 53
MN 53 Sale
MS 23 Sale
Q F 16 19

_ 16
• J 89 Sale
I 9412 96
2 .1 9812 Sale
M S 10012 Sale
J ____ 10138
S 93% 95

MN 9312
• J 98 _ _ _ _
.1 D 85 Sale
• J 10134 Sale
.1 3 85 Sale
J J 923 9238
A o 104 Sale
F A 100 Sale
111 S 7534 Sale
S 9812 Sale

MN 9734 98
111 N 9734 Sale

98 101

I 3 89 91
J 8618 Sale
MS 9212 96
F A 1037s ____
MS 94 95%
MS 86 89

106 _---
J 1 101 105
D 7934 Sale

N12 g3 15
9912 9932i 1
9912 Dec'28.. _
74 74121 6
75 Dee'281 ___ _
9872 Jan'29'____

88 July'281 _ _
9912 Jan'29'
10034 Apr'28
9i1
21 July'28N°

Nov'28
2 9

80% 80% 2
9934 9934 1
99 Oct'28 _ _
9634 Jan'29 _
99% Dec'28
97% Dec'28
95 Dec'28 _ _
92 92 2
5900 Ap5r4'2384 i8_

49 53 29
197 2312 128
1712 1712 1

89 80 9
9334 9412 2
9812 9834 13
10018 101 10
101 Jan'29 _
9214 9214 1
951s July'28 ____
98 Jan'29 _ _ _ _
85 8512 4
101 10134 102
85 86 8
94 Jan'28 _
10334 10412 115
99 101 12
75 76% 142
9734 9834 173
9214 Dec'28 _ _
9734 9858 81
103 Aug'28 _
100 Aug'28
8988 Dec'281288.2 _ __10

93 Jan'29 _ _
190433142 Nov,4'2384 _ __7_

8512 Jan'29
106 Jan'29
120 Nov'28 _
7934 8012 13

F A 8934 Sale 8912 90 60
F A 10118 103 1014 Dec'28

18 July'28
J .1 171/4 ___- 1834 July'28

1314 1334 13 Jan'29
A 0 1912 ___ 8712 Aug'27
. 1612 18 1518 Jan'29

2328182 8_

22 Apr'27 _
1034 1118 21
585618 jOact.:228,
99 78 ,18 J8 O: 22 98

88% Nov'28 _

59,5178 Jan5'529
99 99 1

15
9912 102 101 Dec'28

_ _ 9534 96 Jan'29 _ _ _ _
10312 Sale 10312 105 26
___- 9712 9634 Oct'28
100 ___- 9834 Dec'28
107 Sale 10612 10712 11

107 Apr'28
89 Sale 8858 8914 21:
100 sate 998 10012 3I
107 Sale 10612 107 1_0!

106 Mar'28 
_

8014 Sale 797o 8112 41
9787%821, 7432 912 7781122 4212 80

95 95 1
941s 9612 9512 Dec'28
797 81 79 8014 21
765e ____ 78 Nov'28
7787,188 _7_9_ 778834 J

Nov
aa:2289

_96 Sale 
 _ 96612 699Feb'28
977 98 9734 9734 2
10212 Sale 10114 10212 20
10814 Sale 10614 107 47
10634 Sale 106% 107 35
96 9812 96 Jan'29 _
100 103 1009172 

Nov'28
,,28

90 1_0__ 90 9912 Nov.928 _0 0 8

8112 83 96 Dec'28
8112 83 83 Nov'28

8518 Apr'28 _ _ _
u y 

100 Oct'28 _
7 _ _

104 Feb'27*_
100 100.12 10012 Jan'29

90 Nov'27 _-
8358 86 86 Dec'28
757  8014 76 Jan'29 --
7434 757 7434 7434 1

882334 S8aallee 
83 83 
8234 83 

5

7412 75 75 Jan'29
11912 Sale 11812 11958 72

115 Jan'29
10438 Sale 10412 105 19
7718 Sale 7512 7718 38
91 Sale 9014 9212 73
9018 91 0012 Jan'29

19

Low High

1011/4 10512
1041/4 11012
10072 109
971/4 111454
100 10328
100 1021/4
9214 Ms
6618 71
100 10278
8672 9414
901/4 981/4
98 1001/4
9914 10312
691/4 7954
76 8214
99 10112

88 88
991/4 1021/4
10014 10178
9112 9758
921/4 921/4
7712 891/4
9812 100
99 99
924 99,54
9838 100%
9612 9914
9412 9913
9218 971s
90 90
42 61
40 57
1312 23%
114 21
- -

87 9213
534 10012
gels 101
9958 10318
100 10314
9012 96
95% 981/4
98 100
8458 9234
99 104%
8488 9212
9012 99%
10114 10912
9812 1037s
7512 8314
9712 10258
9154 9712
971/4 9914
103 103
9938 100
8414 9512
82 921/4
8414 98
99 10518
9212 9934
88 971/4
106 11278
102 10454
704 88

86 9614
101 10418
18 18
1854 1834
1158 21

141s 22

3433 231k

-44
86 88
98 10254
87% 93
88 100
95 102
884 984
954 102
98 1011/4
100 105
93 10076
102 108
904 100
9812 102
105%10958
107 107
89% 9712
981s 10412
1041/4 11034
106 10814

79 87%
7738 8512
934 9914
95 981/4
9184 99
771/4 864
764 82%
78 87
77 8384
9212 9814
994 9815
9612 100
1004 10318
105 107%
10454 10784
95 10212

10018 10514
91% 921/4
991/4 10014
99 100,14
94 100
83 8712
8518 8512

99's 109

100 1-0172

821k 90
738s 831/4
7018 8134
7852 8812
78 8812
7018 80
111% 11812
984 115
103 105%
7218 821/4
87 94sa
89 9312

6 Due Feb. 1.
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BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 18,

Price
Friday
Jan, 18.

Week's
Range or
Last Sale

.3 •
I Year

1928.

Bid Ask Low High No • Low High
St 1.-San Fran pr lien 48 A ___1950 J 3 8678 Sale 8612 88 87 8512 93

COII M 44s series A 1978 M S 8818 Sale 8734 8812 213 87% 97%
Prior lien 5s series B 1950 3 J 10012 Sale 10012 10114 32 98% 10413

St Louis dr San Fr Ry gen 68_1931 J J 10112 Sale
118 

10134 4 100 105
General gold 58 19313 J 100 10214 11090 100 3 9914 10312

St L Peer dr N W 1st fru 58- _1948 J J 10312 10514 1023 Nov'28-- 101 111
St Louis Sou lst gu g 413 1931 M $ 9512 96 9512 97 4 97% 97%
St LS W lag 4s bond ctfs  1989 MN 87 88 87 87 18 79 9214
2d g 4s Inc bond etts_Nov 1989 J 7934 81 7934 7934 5 82 8715
Consol gold 4s 1932 J D 9534 96 9578 9618 84 94% 99
let terminal & unifying 5s..1952 J 3 9934 Sale 9934 1013* 26 9671 1034

BS Paul & K C Sh L 1st 446_1941 F A 94% 943* 94% 95% 35 914 98
St Paul dr Duluth 1st 58 1931 F A ____ 100 Oct'28 - - - 99 100

let consol gold 45 19683 D 93 9312 Sept'28 - - 9018 9614
St Paul E Gr Trunk let 448_1947 J 3 9512 - - 97% Jan'29 - - 97% 97%

St Paul Minn & Man con 48 _19333 J 9614 Nov'28 - 95% 98%
let cousol g 6s 19333 J 104 10814 105 Dec'28 - 1034 11112

Registered J J 103 10512 1065 Nov'28 - - - 106% 19659
68 reduced to gold 44e ..1933.5- J 994 99 99 1 94 10114

Registered J J 9713 9913 9712 Dec'28 - 98 9912
Mont ext let gold 4e 1937 J D 95 9614 95 95 1 9314 9812
Pacific ext guar 4e (sterling) '40 J J 90 92 92 Nov'28 884 94%

St Paul tin Dee 1st & ref 58-1972 J J 103 105 105 105 1 10412 1094
SA &Ar Pass 1st gu a 4s 1943 J J 8912 Bale 8912 90 7 87% 9412
Santa Fe Free & Phen 1st 50 -1942 M S 10033 102 10034 Dec'28 - - - 100 104
Bav Fla dr West 1st g 6s 1934 A 0 104% 104 Oct'28-- 1004 109

1st gold 53 1934 A 0 9934 9934 99% 1 10713 10712
Scioto V & N E 1st gu if 4e 1989 M 54 91 9314 9212 Dec'28 - 924 98
Seaboard Air Line let g 4s 1950 A 0 74 80 74 74 2 744 8512
Gold 4s stamped 1950 A 0 75 76 75 75 1 72 83%
AfJustment 58 Oct 1949F A 43% Sale 43% 45 182 374 824
Refunding 4s 1959 A 0 5818 Sale 573 5812 19 67 7212
let & eons (18 series A - - - _1945 M S 79 Sale 76 149 7284 9654

Registered 
Atl & Birm 30-yr 1st g 48-d1933

Seaboard All Fla 1st gu 66 A _1935

M S
M 13
F A

"iii8 90
6918 Sale

85 Dec'28
88 Jan'29
67 7114

-
131

78% 85
8633 95
6312 94%

Series B 1935F A 68 Sale 674 7012 9 64 94%
Seaboard dr Roan 1st 59 extd1931 J J 98 Dec'28 98 100%
So Car & Ga 1st ext 540-.1929IN N 9953 100 9953 Jan'28 - - 99 101%
8 & N Ala cons gu g fw 1936 F A 101 103 101 Dec'28 -- 100 1071s
Gen cons guar 50-yr 5s___ _ 1963 A 0 10634 109 10634 10634 6 10718 115

So Pac coil 4s (Cent Pac collk '49 J D 9012 Sale 914 9112 5 8774 95
Registered J D 8714 89 8714 Dec'28 -- 8714 88

20-year cow/ 4e June 1929M B 99% Sale 9914 994 46 9812 100
1st 45413 (Oregon Lines) A_1977 PA S 9812 Sale 984 9818 35 9672 104
20-year oonv 5e 1934 J D 100 10114 100% Jan'29 - - 100 10314
Gold 450 1968M
San Fran Terml 1st 4e  1950

S
A 0

97 9714
89% Sale

6'99909184 6

9514 100l
884 96

Registered A 0 2148Nov9997 -1-92- 8912 90
So Pac of Cal 1st con gu g 58_1937 MN 102% 10432 10254 Dec'28 102% 108
So Pac Coast let gu g As _ _ _1937I 1 96 98 9512 Oct'28 954 97%
So Pac RR 1st ref 48 19553 J 9134 Sale

88 9
55 91 9813

RegLstered 1 J 992112 Dec'2211 9212 96
Southern Ry 1st cons g 5s_ ..1994 J J 10918 Sale 10912 10914 80 108 117%

Registered J J 10658 109 10912 Nov'28-- 106 11512
Devel & gen 48 series A _1956 A 0 8734 Sale 8714 88 74 81534 93

Registered A 0 8714 Sept'28 --- 8714 8714
Develop & gen fle 1956 A 0 11418 Sale 114% 1143* 49 1134 121
Develop & gen 64s 1956 A 0 121% Sale 1217 122 43 117% 177
Mesa Div 1st g 58 19963 J 10619 ____ 106 Dec'28 _ - -- 104 1134
St Louis Div let g 411 19511 .1 85 8878 89 Jan'29 8774 94
East Tenn reorg lien g 52 _ _1938 Is! I 100 1054 Dec'28 10414 1051e
Mob & Ohio coil tr 4s 193836 $ 93 Bale 924 93 16 9113 9818

Spokane Internal let a U. -1955 J 814 83 8112 Jan'29 81 90
Staten Island Ry 1st 4 Ha_  1943 J D 85 Noe'27
Sunbury & Lewiston let 45..1936
Superior Short Line 1st 58_ 41930

3 J
M f3

1_66 95 Apr'28
9978 Apr'28

-
- 99% 99%

Term Assn of St L 1st g 4558_1939 A 0 -_-_ 100 9953 Dec'28 _ _ 9814 1084
1st cone gold 5s 1944 F A 100 1018 Dec'28 101% 107
Gen refund I g 4s 1953 J J 8914 901s 89 Jan'29 _ 87 94

Texarkana&FIS1CtSI4IA195OF A 10238 1031 102% 10314 8 101% 10712
Tex & N 0 coin gold 5a 19433
Texas & Pac let gold 58 20001

J
D iogie 1097

101 Nov'28
10852 10834 3

100 1034
1074 115

2d Inc5s(Mar.28c90n)Dee 2000
Gen & ref 5s aeries B 1977

Mar
A 0 10184 Sale

100 Dec'27
le 29 leo- fail;

1.421)1vBL lste5e  1931 J J 994 9939
:110 490591,4: 

99
18
's 14 9913 161%

Tex Pac-Mo Fac Ter 5 4 s  1964 S 10513 106

D

105 1094
Tol & Ohio Cent 1st gu 5s  1935 3 J 9912 98 Jan'2 -- 100 1034

Western Div let g 50 1935 0 9914 103 10112 Jan'29 - - 98% 103
General gold 5s 1935ID 98 100 9898 Dee'2 - 98 101%

Toledo Peoria & West let 43_1917
Tol fit L & W 50-yr g 48 1950 A0

31 12 16
8934 91

15 Nov'2
91 Jan'2

_ -
-1-3014

T01WV&Ogu454sA 1931 98 Nov'28 -- 98 1004
lst guar 4 356 series B 1933 .1 9734 Oct'28 97% 1034
1st guar 43 series C 1942 M 944 Nov'28 _ 9412 101

Tor Ham & Buff let g 4s_ _ __1946 D 871 Sale 874 8712 10 8914 944

Ulster & Del let cons g 5s .... _19283D 56 60 56 56 4 58 75
Certificates of deposit 60 55 55 3 65 65

1st refunding g 412 .1952£0 31 41 41 Dec'28-- 32 48
Union Pacific 1st RR & Idgt 45 '47 .1 944 Sale 941/4 9411 39 934 99

Registered J 9212 9513 925  Dec'28 _ _ 914 9712
let lien & ref 4e June 2008 M 8912 Sale 89 904 59 887s 983e
Gold 4358 1967 9872 Sale 984 99 111 95% 10114
lit lien & ref be June 2008 M 108 10812 10818 Jan'28 108 11534
40-year g 46 10683D 8858 Sale a 88l2 40 85% 90

UNJRR&Cangen4s 1944 M 92 96 93 Dec'28 98 994
Utah & Nor let ext 48 1933 3 957s 96 Nov'28 _ _ _ _ 96 9612
Vandal& eons it 4s series A. _1955PA 9514 Aug'28 _ _ _ _ 9514 98
Cone s 14s series B 1957 MN 944 Oct'28 _ - _ _ 9412 9912

Vera Crux & P assent 44e ..19l4 1612 1712 1714 Jan'28 - _ _ 1714 2313
Virginia Mid 5e series F 1931
General 53 1936MN

MS 9934 - - - - 10014 June'28
_ 10112 100 Jan'29

- _ _ _
- -

1004 10112
100 103%

Va & Southw'n Ist gu 5e. _2003'3 994 100 Dec'28 984 1074
1st cone 50-year 5s 1958 A0 9414 Sale 941/4 95 9 90 10314

Virginian Ry let 5s series A_1962 N 104% Sale 1044 1041 38 103% 1014
Wabash RR 1st gold 52 1939MN 102 Bale 10114 102 11 101 10812
20 gold 5s 1939FA 10014 10012 100 100 6 9814 10112
Ref & gen s f 5 As ser A_ _1975 M 10312 Sale 103 10314 15 102 10714
Debenture B 64 registered _1939
let lien 50-yr e term 411- -1953

J
'3

984 --
84 85

881s May'27
88% Nov'28 - _ _ _ -85 89

Del & Chi ext 1st it 5s. _ _1941 J 1051 July'28 _ - -- 1044 10514
Des Moines Div 1st g 43_1939 J 9154 Nov'28 9118 934
Omaha Div let g 3 4e......1941 £0 84 8412 8484 Dec'2 8854 83¼
Tol As Chic DI, g 48 1941 MS 90 95 9012 90's 5 89 9518

Wabash Ry ref & gen 5e B..1976 Ac) 9812 Sale 98 2 9978 42 974 108
Ref &gen 4 4eSer0 1978FA 89 89% 904 9012 1 884 914

Warren 1st ref gu g 34e-2000PA 83 Nov'28 88 88
Wash Cent let gold 4.1 1948QM 8414 89 8414 8414 2 We 90%
Wash Term let gu 31.4, 1945FA 8514 87 854 Jan'29 834 91

1st 40-year guar 4s 1945PA 85 Nov'28 85 98
W Min W & N W let en 52  I930PA 97 99 98% Dec'28 9814 101
wessmeryiand let g 48 1952 AO 8114 Sale 8012 8113 55 7813 874

let & ref 54e aeries A _ _ _ _1977 .1 9834 Sale 9814 98% 55 9818 1034
WeatNY&Palete5s 1937 .1 101% 10118 1014 2 100 104
Gen gold 4a 1943 P.O 9038 9112 90% 90% 3 8814 9414

Western Pac let see AM_ _ _ _1046MS 98 99 99 9912 33 97 101
Registered MS 97% Aug'28 9714 971e

West Shore IM Meuse 2361 J 3 87 Sale 86 8758 15 844 934
Registered .2361'3 854 Sale 854 86 9 53% 93

New MR Bond Record
BONDS

N. Y. STOCK EXCHANGE.
Week Ended Jan. 18.

Price
Friday
Jan. 18.

Week's
Range or
Last Sale. re

Range
Year
1928.

Bid Ask Low High No, Low High
NY 0 & W ref let g M.June 1992 MS 71% Sale 70 7214 34 7234 8134

Reg 85,000 only June 1992 MS - 76 Apr'28 784 78
General 4s 19553D 7114 Jan'29 6714 8034

N Y Providence & Boston 4s 1942*0 884 ---- 8758 Oct'28 87% 98
Registered *0 8954 Jan'28 8934 89%

NY & Putnam let con eu 481933 AO 8912 91 8912 Dec'28 88 9634
N Y Susq & West 1st ref 58_1937'3 8212 8512 82 82 8014 9212
2d gold 430 1937 FA _8434 8434 Nov'28 77 8434
General gold 5e 1940PA 73 Sale 7212 73 18 68 8018
Terminal let gold be 1943 N 10112 --10112 Jan'29 99 1054

N Y W-ches & 13 let ser 1414s '463' 832 Sale 8314 84 26 81 92
Nora Ry ext'l a f 6.40 1950 AO 10114 Bale 10114 10212 13 100 1024
Norfolk South let & ref A 58_1961 FA 8813 89% 89% 9034 21 8914 07
Norfolk & South let gold M_1941 MN 10018 100 Jan'29 984 103

Norfolk & West gen gold 6s1931 M N 10112 103 1034 1034 1 10112 10512
Improvement & ext6e__ _ _1934 F A 10433 _ 10433 Dec'28 _ 10438 107
New River let gold 8s  1932 A 0 102 10312 1031 Nov'28 - 103 lutes
N & W Ry 1st eons g 4s  1996 A 0 91 Sale 91 91% 22 9925 98%

Registered 1996 A 0 9078 9112 9118 Nov'28 904 964
DWI lst Ilen & gen g 48.._ _1949 J J 9134 92 9134 Jan'29 9124 96%
10-yr cony 68 1929 M S 184 Nov'28 175 19012

llreca C & C1oint 49 1941 3 D 921/4 Sale 9233 9314 3 9114 97%
North Cent gen & ref 5a A .1974 M 107 1077 Jan'29 1074 108
Gen & ref 44 s ser A Med  1975 Pa S 9834 Bale 9834 98% 2 984 10313

North Ohio 1st guar g 53  1945 A 0 96 9812 96 Jan'29 915 103
North Pacific prior lien 48_ _ _1997 Q 8812 Sale 8812 89% 42 89 97%

Registered 1997Q 3 881a Sale 881s 881s 1 8111 97
Gen len ry & Id et 3s_Jan 2047 Q F 6612 Sale 6618 6712 46 64% 7212

Registered Jan 2047
Ref & impt 44e melee A....2047

Q F
J J -652g -981-8

6514 Dec'28
9812 9818

6334 61478
97 105

Ref & impt 68 aeries _ _2047I 11338 Sale 11234 11312 105 111 1174
Ref & Inuit 59 series C _ _ _2047I J 11338 114 104% 10415 3 103% 10912
Ref & 'met 5s series D _ _ _ _2047 .1 .1 104 Sale 104 104% 12 1412% 105,4

Nor Pm Term Co let g Be__ _1933 J J 10954 - -- 10934 Nov'28 107 11038
Nee Ry of Calif guar g 5e__1938 A 0 102 1-0532 107 June'28 106 107

North Wisconsin let 6s 19303 J 10214 100 Sept'28 99 10258
Og & L Cham let fru g 48- - -1948 J 8212 Sale 8212 821. 2 784 8814
Ohio Connecting Ry let 4s_ _1943
Ohlo River RR 1st g 54 19363

M $
D

934 _
100 1E12

95% Noe'27
104 Apr'28 16214 fa"

General gold 58 1937 A 0 1001/4 103 100 Jan'29 - 101 10412
Oregon RR & Nav con g 4s_ _1946 J D 92 9212 82 82% 2 9114 96
Ore Short Line 1st cons a 66_1948 J J 105 10638 10514 10512 6 102 110%
Guar 'and 001185e 19463 1051/4 Sale 10534 10534 1 10513 114%
Guar refunding 4a 19293 D 98% Sale 9834 994 57 98 100

Oregon-Wash let & ref 4&19O1 J 8812 Sale 88 89 31 861/4 044
Pacific Coast Co let g 5e_ _ _1946 D 76 767 76% Jan'29 - 73% 884
Pao RR of Mo let ext g 4e_ - _1938 F A 92 Sale 92 9315 4 91% 9558
2d extended gold 5s 1938

PaflUc&Ill$1stsf49,1933J
Paris-Lyons-Med RR extl 68_1958

J J
3

F A

100 Sale
loo---

5i Sale
100 Nov'28
10058 Oct'28
9834 9934

- -
- -
231

100 102%
100% 101%
96 10072

Sinking fund external 76_1958 M S 10334 Sale 10353 104 8 1014 1051/
Parts-Orleans RR. f 711 1954 M S 103 Jan'29 101 10412
External sinking fund 5451968 M 13 9534 Sale 95% 96 113 93 98%

Pauline Ry 1st & ref s f 76_1942IN 10234 104 10234 Jan'29 1014 10412

Pennsylvania RR cone g 48-1943 M N 938* 96 94 Jan'29 - - - 9458 9912
Consol gold 44 1948 M N 93 Sale 93 9334 21 93 100
de sterl stpd dollar_May 1 1948 M N 9358 941 93 Jan'29 - - 924 99
Consolidated s f 44e 1960 F A 101 Sale 10013 101 22 9914 107
General 435e aeries A 19653 D 100 Sale 9912 100 56 9774 1047e
General Is series B 1968 J 10712 Sale 107 10812 38 10454 115
10-year secured 711 1930 A 0 10238 Sale 10212 103 87 10212 105%
15-year secured 630 1936 r A 1104 Sale 11033 11078 76 10874 1184

Registered 
40-year secured gold Si- -1964

F A
M N

_
1031

2 gice 112 Apr'28
10312 105

 --
49

112 112
101% 10572

es Co gu 34s coil tr A reg_1937 M 8834_ 88 Oct'28 -- 87% 93
Guar 354e coil trust ear 13_1941 F A 8712 gale 8712 8712 1 871e 92
Guar 34s trust etfe 0_1942I D 89

.9712
89 Jan'29 89 9014

Guar 835s trust ette D____1944 J D _ _ 8712 Dec'28 - - - - 8711 90%
Guar 15-25-year gold 44-1931 A 0 9833 Sale 9838 9812 2 9638100
Guar 4e ear E trust etre- - -1952 MN 89 90 89 Dec'28 - 89 954
Secured gold 4 s 1963 MN 9858 Sale 9838 987s 273 99 9912

Pa Ohlo & Det 1st & ref 442A'77 A 0 9612 Sale 9612 97 4 954 102
Peoria & Eastern let cons 45_1940 A 0 84 87 86 87 103 831/4 92
Income 48 April 1990 Apr. 38 43 39 Dec'28 -- 37% 501s

Peoria & Pekin Un let 530_1974 F A 101 10312 105 Nov'28 1024 10812
Pere Marquette 1st ser A 58_1956 J 104 Sale 1038* 10478 29 100% 1051/4

1st 48 eerieell 19563 J --__ 94 90 Jan'29 ---- 3812 9612

Pints Bait & Wash let g 48_1943 MN 92% Sale 9238 9238 5 94 100
General Se series B 1974 F A 107% 107 Jan'29 - - 10414 114

Philippine By let 30-yr If 401937 J J 39 Sale 3812 39 13 35 4212
Pine Creek reglotered lit 61_1932 I 0

103- 
___ 104 June'28 _ _ _ _ 104 106

POC&StLeu455eA 1940* 0 100 993 Jan'29 9972 102
Series 11 4 554 guar 1942 A 0

_ _ _ _
10012 Sale 10012 10012 13 99 10212

Beriee C 44e guar 1942 M N _ 9934 Jan 29 9913 1024
esSeri D 48 guar 1945 M N 5412 95 Dec'28 85 99

Serlea E 34e guar gold _1949F A
____

9714 974 Sept.28 -.- 97 9712
Series F 4s guar gold 1953

___
9458 fiale 9438 94% b 97 97

Haim G4s gee r 1957 MN 9414 95 0(0'28 95 974
Series H eon ?mar 4e_ _ _1960 F A

____
941/4

- 
94 Dec'28 - - 94 974

Series I eons guar 44s_ _1963 F A
_ _

100 1034 100 100 2 99% 1054
Series J cons gum 430-1964MN 9934 101 9938 Dec'28 - 98 105
Genera, M 54 series A.-.1970 J 1) 107 10778 1077 1084 18 10414 11412

Registered 3 D 1133* Jan'28 113% 118%
Gen mere guar 5ellerles B.1975 A 0 108 Sale 1071/4 10812 13 104% 1154
I/easter( d A 0 11312 Jan'28 11312 11812

Fitts McK & Ist go 6s-__1932J .1 105 Oct'28 105 105
20 guar 8s 1934 .1 J 1034 ____ 10338 July'28 1034 107

Pl$585i1&I,E 1st g 5e 1940 14 0 10012 102 10012 Jan'29 100% 105
let cense] gold M 19433 J 10214 _ 10014 Aug'28 11224 10014

Pats Va & Char 1st 4s 1943 M N
_

9018 Sept.28 2011, 9018
Piste Y* Ash 1st 4seer A. _1948 D 9312 9315 Jan'29 9314 9714

let gen 5s Series B 1962 F 4
____

104 ____ 1031s Oct'28 1034 10841st gee fw eerie; C 19743 D
-754Providence Becur deb 4e.......1957 M N 734 81 Nov'28 71 80%

Providence Term let 41-1956M 8378 8912 83% Dec'28 80 9114
Reading Co Jersey Can cell 4, 51 A 0 92% 94 93 Jan'29 91% 97

Registered A 0 9434 June'28 9434 954
Gen & ref 4415 series A__1997 J 99l Sale 99 9934 32 98 1004

Bleb dr Meek let g 48 1948 M N 794 May'28 794 8214imam Term Ry lst gu be .1952J
Rio Grande Juno lit gu 14_1939 J 0

101
ore

9912 Jan'28
100 Nov'28

10414 10412
100 10112

Rio Grande Sou let gold 4s. _1940 J 6 May'28 44 5
Guar 4e (Jan 1922 Coupon) '40

Rio Grande Went let gold 48.1939
J
J 91 9214

7112 Apr'289 
914 25

5 7i?
90 9512

let con & col trust 4e A.....1949 A 0 8412 854 84% 8514 4 834 90%
R I Ark & Louis let 44s-1934Id S 9584 Sale 9.584 9514 5 91 991/4
Rut-Canada let gu g 4e 1949 3 J 8212 82 Nov'28 791/4 84%
Rutland let eon g 4 48 1941 J

____
8912 - 9012 Jan'29 90 9632

St Joe & Grand III let 48_19473 J 8814 Sale 8818 88% 1 86 92
St Lawr & Aclir 1st g 6s 1996 J 100 _ _ _ 100 Dec'28 100 100%
20 gold 6s 1996 A 0 102 1054 105% Nov'28 105 108

Elt L & Cairo guar g 4.6 1931.5 J 97 Sale 967* 97 11 96 98%Ir Mt & 13 gen eon g 54-1931 A 0 101 Sale 100 10014 50 984 10214Stamped guar 54 1931
unified &ref gc.:114e  1921

A o
J

- - - -
J 9914 Sale

101% Dec'28
99 9914 21 -OW fas;

RlY&OD1VIII.41 1933M N 94 9414 93% 9414 80 9338 9734
433.1. M Bridge Ter gu g tte .J930 A 0 994 100 99 99 2 984 1014

DUI/ 2SAY. • Due June, 8 Due August.

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



382 New York Bond Record-Continued-Page 5
BONDS

N Y. STOCK EXCHANGE
Week Ended Jan. 18.

2, •
Price

4 JFanrixi.a18.

Week's
Range or
Last Sale

Wheeling & Lake Erie-
Ext'n & impt gold 58 1930 F A
Refunding 445 merino A1966 M S
Refunding 58 series B 1966 M I
RR let consol4s 1949 M 5

Wilk & East let gu g 5s 19431 D
WtlI&SFletgoldSe 19381 D
Wineton-Salem B lat4a196O.7
Wis Cent 50-yr let gen 421_ _ _1949 I .1
Sup & Dul div & term let 4s '36 M N

Wor & Con Eurt let 4 4 a_ _ _1943 i J
INDUSTRIALS

Abraham & Straus deb 548_1943
With warrants  A 0

Adams Exprese colltr g 4e___1948
Adriatic Elec Co extl 7s____1952 A 0
&lax Rubber let 15-yr f 82.1938 1 13
Alaska Gold M deb 6e A_ 1925
Cony deb 6e wins B 1926 M 6

Albany Perfor Wrap Pap 65_1948 A 0
tills Chalmers Mfg deb 50_1937 M N
Alpine-Montan Steel let 75 1955 M 9
Am Aerie Chem let ref s 734e '41 F A
Amer Beet Bug cony deb 68_1935 F A
American Chain deb 8 f 6s_ - _1933 A 0
Am Cot Oil debenture 5e... 1931 M N
Am Cynamld deb ta 1942 A 0
Amer Ice f deb 58  
Am Mach & Fdy f   1(3
American Natural Gas Corp-
Deb 6 148 (with purch warn '42 A 0

Am Sm & R lin 30-yr 5e ser A '47 A 0
Amer /Maar Ref 15-yr 5e_ _1937 J
Am Telep & Teleg cell tr 4s mg 1 1

Convertible 48 1936 11 S
20-year cony 4343 1933M
30-year tr 58 1946.10

Registered  
I 0

85-yr e I deb be 1960.1
20-year s f 54e 1943 M N

aM TYPO Found deb Os 1940
kro Wat Wks lc El °WU Fte. _1934 A 0
Debg6e.erA 1975 M N

km Writ Pap let aSs 1941.1
Anaconda Cop Mln let 68._ _1953 F A

Registered 
15-year cony deb 78 1938 F A

Registered 
Andes Cop Min cony deb 74 _1943
.anglo-Chilean e f deb 7e--- _1945 MN
.4ntilla (Comp _keno) 73.4...,_1939J J
Ark & Mem Bridge & Ter 54.1964 M S
armour & Co let 4503 1939 i D
,1rmour & Co of Del 514e - _1943 1 .1
, Associated 0116% gold notee 1935 M $
Atlanta Gas L 541 1947 D
Atlantic Fruit 78 otfe dep. - _1934 1 0
Btamped ctfe of depoeit  I D

A.0 Gulf & W I S8 L mitt 56_1959 1 .1
Atlantic Refg deb 58 1937 J
Baldw Loco Works let Se__ _1940 MN
Baragua (Comp Az) 7548_ _ _1937 .1 J
Barnsdall Corp Co with warr_1940 J I)
Deb 68 (without warrant) _1940 1 D

.Batavlan Pete gen deb 4546_1942 1 J
,Belding-Flemingway 68 1936 J
Bell Telep of Pa be series B_ _1948 ./
let & ref be series C 1960 A 0

Berlin City Elec Co deb 6;44 19513 D
Berlin Elec El & Undg 64e _1956 A 0
Beth Steel let & ref 58 guar A '42 MN
30-yr p m & imp e f 58. _ _1936 J
Wens 30-year lis soles A 1948 F A
Com 30-year 5 4e ear B _ _ _1953 F A

:Sing & Bing deb 64e 1950M 8
Botany CODE Mille 634* 1934 A 0
Bowman-Bill Hotels 7e 1934 M 8
Erway & 7th Av let con be_ _1943 J
Brooklyn City RR let be  1941 J J
Bklyn Edison Inc gen be A_ _1949 1 .1

Registered  1 .1
General 6e eerie, B 1930 J

Bklyn-ManRToeofle 1968.7 .11
akin Qu Co & Bub con gtd 51 '41 MN

let be stamped 1941 J .1
Brooklyn R Tr let cony g 4..10021
3-yr 7% secured notes__ _ _1921 J 1

Skip) Un El let g 4-5e 1950 r A
Stamped guar 4-541  1950 w A

Bklyn Un Gas let cons g 5e-1945 N
let Den & ref 6e wiles A- _1947 M N
Cony deb 54e 1936

fluff & Suet] Iron 1st e I 542._ _1932 I D
Bush Terminal let 421 1952 a 0
Consol 55  1955 1 J

Bush Term Bides be gu tax-ex '60 A 0
By-Prod Coke let 5349 A_ 1945 MN
Cal & E Corp unif & ref 154_1937 MN
Cal Petroleum cony debit 581939 F A
Cony deb s f 54e 1938 MN

Camaguey Rug let e f g 78_ _1942 4 0
Canada S 8 L lst & gentle_ _1941 A 0
Cent Dist Tel let 30-yr 58-1943 1 D
Cent Foundry let s f 6e May 1931 F A
Central Steel 1st g f 85 1941 41 le
Certain-teed Prod 6344 A_ -1948 PA 13
Cu/pedal Sugar Co let 5 I 7%3'39 31
Chic City & Conn Rye 5tUan 1927 8 0
CbGL&Cokelgtgugse...l937 I 1
Chicago Amulet 5e 1927 F A
Chile Copper Co deb be 1947 I .1
Cin G&E 1st M 45 A 196? A 0
Clearfield Bit Coal let 48-1940 1 J
Colon 011 cony deb Ca 1938 F A
Colo F Al Co gene f 5e_ __ 1943 J
Col Indus lit & colt Be gu. _ _1934 F
Columbia G & E deb be 1952 M N
Columbus Gas let gold 5e 1932 1 1
Columbwi Ry P & L lin 44s 1967.7 J
Commercial Cable let g 4s_2397 .1 J
Commercial Credit, f Oe_ -1934 44 N
Col tr f 54 % notes 1936.7 J

Comml invest Tr deb 6e-..1948 IN
Computing-Tab-Rom it 612_1941 1
Conn Ry &L let&refg448_1951 i J
Stamped guar 4546 1951 J

Consolidated Hydro-Elee Works
of Upper Wuertem berg 78_1956 I J

Coes Coal of Md 1st & ref 58_1950 J 0
Consol Gas (N Y) deb 54s-1445 F A
Consumers Gas of Chic an 5s 19361 D
Consumers Powerlet 58- -.1952 M N
Container Corp 182 6* 1944 I D

16-yr deb 55 with warr 1943 D
Cent Pap & Bag Mills 6 4c. 1544 V 4
Copenhagen Telep ext 68-1960 A 0
Corn Prod Rote let 25-yr t 5534 MN
Crown Cork & Seal f ea_ _ -1947
Crown-Willamette Fan its _ _ _1951 11 I

Bid Ask

99 99%
88 9012
9778 102
87 Sale
6634 684
1004 --
8135
8314 --
9014 9012

116 Sale
84 88
9712 Sale
10111 104

312 12
312
98 Sale
10012 Sale
9312 9412
105 Sale
87 88
98 Sale
98 99
9414 95
9118 Sale
104 10514

Low High No.

100 Sept'28
90 Jan'29
9712 Nov'28
87 

87 1 16715 674 5
10015 Dee'28'---
92 June'28 _ --
8315 8312 8
9014 9012 7
924 Dee'28

116 118 80
8334 84 8
96 98 12
10314 10334 3
8 Dec'28 _
8 Jan'29 _
98 984 11
10015 1004 63
9375 9412 9
10478 105 20
86 86 4
9714 988 26
99 99 1
94 95 22
9118 92% 14
103% Jan'29

9512 Sale 9512 9614 49
101 Sale 10012 10114 46
104 Sale 104 10434 65
9914 Sale 9914 9938 94
973 Bale 9738 9712 5
101 10078 101 I 2
10414 Sale 104 10412 57

1021* Dec'28
10484 Eiife- lova 10514 135
107 Sale 107 10734 49
104% 106 10412 10412 3
9838 Sale 981* 9918 62
1041/ Sale 10318 10412 42
84 Sale 84 85 5
105 Sale 105 10514 215

0414 Oct'28 -
193 Sale 189 19712 334

82 Dec'28 ----
35 Dec'28

Sale 95 9734 374
7612 7914 7512 77 I 5
10112 103 10112 Jan'29 - --
92 Bale 9112 9278 116
917g Sale 917 9212 113
10212 Bale 10214 102121 8
10112 _0312 Dec'28 --
1258 19 15 Nov'28 --
1258 ___ 15 July'28 -
7312 Sale 73 7334 19
l02' 10214 10214 6
10612 Bale 0612 10658 12
96 99 96 98 11
13534 Sale 13512 13712 169
9934 Sale 9934 99% 135
9234 Sale 9334 9312 60
9014 92 9012 9034 3
10512 Sale 105 10512 15
10712 Sale 10714 1074 15
94 Sale 94 95 25
9212 Sale 9214 93 39
10234 104 102% 103 4
10112 Sale 10012 10112 21
10514 Sale 10434 10514 115
10212 Sale 1021z 10312 47
9834 99 9812 9912 16
7112 74 7112 73 41
9912 Sale 9914 9912 8
75 Sale 7218 7512 6
89 90 8912 90 3
10512 Bale 104% 10512 26

_ 10538 Dec'28
10234 Sale 1003* 10234 11
98 Sale 9712 983* 193
6214 647* 63 69 1
7214 80 72% Dec'28 _
85 8814 Nov'27 _
105 13614 Nov'27
9112 -6.2% 9112 92 24
9058 Bale 903 92 13
10618 107 10614 10614 15
1177s Sale 11778 1177 5
365 385 359 Jan'29
95 ____ 9612 Nov'28
8714 Sale 8714 8714 1
9712 Bale 9714 98% 21
1048 Sale 10314 10414 13
101 102 101 101 1
10234 Sale 10234 10234 4
10034 10114 10012 10114 34
10212 103 102% 103 32
9712 Sale 97 974 5
1004 Sale 10034 10034 4
104 Sale 10312 104 3
9612 Sale 9612 9612 _
12334 124 12334 124 34
8012 Sale 8015 8175 31
9614 99 9814 99 4
63 65 64% Dec'28
10214 10312 10172 Jan'29
8114 Sale 81 82 21
947  Sale 9412 95 135
8812 Sale 8812 88% 55
___ 78 90 Dec'28.-

11534 Sale 112 1154 267
98 99 99 Jan'29
9434 944 9412 9412 5
9934 Sale 9914 100 185
9678 9812 98 98 1
924 Sale 924 9312 31
87_ 87 Oct'28
9834 -9.9-12 9812 9812 4
9312 Sale 9312 94 3
97 Sale 97 98 61
10478 10512 105 Jan'29
964 98 99 Jan'29
9634 9812 97 9712 31

95 9515
72 Sale
105% Sale
10158 103%
10334 Sale
99 Sale
90% 9112
97 9814
9934 100
101 Sale
9912 Sale
1014 Sale

9512 9614 14
7178 733* 10
10512 106% 98
10138 Dec'28
10314 103% 22
98 9912 19
901z 9012 2
97 Dec'28 _
10012 Jan'29 _
101 103 2
9812 100 63
10138 10314 27

Range
Year
1928.

Low High

100 1001a
90 9812
9712 102
8312 94
64 7912
100% 10472
92 93
8134 9238
88 9312
92 92%

10712 118
87 96
94 9412
100 10104
3% 14
g18 10
98 9914
98 10234
92 9675
104 10634
79 93
96% 10434
9612 1024
92 97
89% 9512
103% 106

96 100
100 102%
10212 106
9812 100
9234 1001:
9712 10212
10314 106
102% 10438
102% 109
104% 110
10178 106
9558 10111
10718 110
83 9814
103 10612
10414 10512
11014 191
137 185
120 241
92 10514
8014 9634
101 104
0024 9414
874 94
101 10312
10314 107
12% 10
15 15
72% 82%
9775 10334
10612 11.1812
984 10834
99% 15614
8978 100
90% 9434
90 9914
104 10912
106 118
9213 98
91% 97%
9978 10458
99 108
102% 10578
9912 105
9614 99
59 '83%
97 10512
68 81
8712 9512
101 1067:
1053s 1055.
9912 10434
9614 10034
6214 72
64 90

"Of. 100"
897s 9914
104 111
116 119%
250 39634
9314 102
88 9418
.4)14 102
9914 115
100 10312
10138 105
95% 105
9912 IN%
97 10114
10012 10314
10312 105%
9612 9918
120 126
79 97
94 105
61% 69
100 104%
78% 88
9314 97%
8814 9011
8714 90
99% 122
9714 10214
94 9814
9814 102
14412 10014
9118 WO
77% 8834
93% 101%
92 97
95 te
104
0717 103
96% 102

9411 10012
71% 8334
10434 107
100 10334
102 108
98 10414
89% 9812
70 073a
99 1024
100 10315
974 10012
1011. 1034

•
BONDS

N. Y. STOCK EXCHANGE
Week Ended Jan, 18.

Price
Friday
Jan. 18.

Week's
Range or
Last Sale.

I ig year
1928.

Cuba Cane Sugar cony 78 ., 1930 1 J
Cony deben stamped 8%  1930 1

Cuban Am Sugar let coil 88_1931 01 8
Cuban Dom Bug 1st 7 4s._ _1944 M N
Cumb T & T 1st & gen 5s1937 I J
Cuyamel Fruit let ef68 A __ _1940 A 0
Denver C0/18 Tramw 1st be 1933 A 0
Den Gas & E L 1st & ref g 55'51 MN
Stamped as to Pa tax 

951 
MN

Dery Corp (D (1) 1st I 78.. _11942M S
Second stamped 

Detroit Edison let call tr 58_1933 1 J
let & ref Is series A_July 1940 M
Gen & ref 5s series A 
let & ref 6s series B_July 1949409 tel 014
Gen & ref baser B 

Series C 
1955 1 D

9Det United lat cone g 4 4s. _1193622 r AJI
Dodge Bros deb 6e 

94 34 NDold (Jacob) Pack 1st 65_ _  119429 M N
Dominion Iron & Steel 58_ ._1939 M
Donner Steel let ref 75 

1942 iDuke-Price Pow let 6s ser A'66 M 
Dueuesne Light 1st 445 A..1967 A 0
East Cuba Sus 15-yr s f g 744e '37 M
Ed El III Bkn let con g 4s_ _ _1939 /
FA Elec III 1st cons g 58 
Elec Pow Corp (Germany)6 41:9505 3 313 M 
Elk Horn Coal let & ref 649.1931 J 0
Deb 7% notes (with warete '31 J

Equit Gas Light let eon be _ _1932 RV
Federal Light & TrIll be_ _ _1942 M

1st lien f 5s stamped __ _ _1942 Pd S
let lien Is stamped 1942 IN

30-year deb Baser B 01993549
Federated Metals s 175 
Fiat deb 75 (with warn ) 

1 1.1 13
ed 

Without stock purch warrants.
Fisk Rubber 1st s f 8sire 1941
Ft Smith Lt & Tr ist g 58_ _1936 79 9
Framerlo Ind & Deb 20-yr 7548'42
Francisco Sugar 1s1 7 -1942 Pd N
French Nat Mail SS Lines 781949 1 0
Gas&EIofBergCoconsgSsl949J D
Gen Asphalt cony Is 

1Gen Cable let s f 54s A _ _10 17) 4.11
Gen Electric deb g 348 1942 11!  A
Gen Elec (Germany) 76 Jan 15 '45 / J
St deb 8 s with warr_ -.1940 /

Without wareteattach'd '40 1 1111
20-year s I deb 66 1948 MN

Gen Mot Accept deb 6s 1937 
Gent Petrol Islet 5s  ; '1 1
Gen Refr lst f (ts ser A 1952 
Good Hope Steel & I sec 721 Z
Goodrich (II F) Co 1st 6356 1947 3 1
Goodyear Tire & Rub let 5e 1957 19 N
Gotham Silk Hosiery deb 13e _1936
Gould Coupler let sf65 

9413Gt Cone El Power(Japan)715.11944 Fr AA
let&gensf 6148 1950 1

Great Falls Power let f 5s-1940 MN
Gulf States Steel deb 54e_ ...1942 J D
Hackensack Water let 4s_ _ _1952 J
Hartford St ily 1st 48 1930 M $
Havana Elec coneol ass.._ _1952 F A
Deb 5 ti s series of 1926_ _ _1951 M S

Hoe (R) & Co let 64s tier A_I934 A 0
Holland-Amer Line 65 Ulan .1947 N N
Hudson Coal 1st sf 5s ser A-1952 3 D
Hudson Co Gas 1st g154 1940 MN
Llumble Oil& Refining 541_1932 I J
Deb gold 53 1937 A 0

Illinois Bell Telephone 5e_ _ _1956 D
Illinois Steel deb 4544 
Header Steel Corp f 7s 
Mtge 68 

1940 2 8

Indiana Lltnestone let f 6e _1M rP41
lud Nat Oas & 01155 1936 M N
Indiana Steel 1st 58  
Ingersoll-Rand 15t 55 Dec 31 NH NPd
Inland Steel let 414e 1978 A 0
Inspiration Con C,opper 6 %51931 RV 8
Interboro Rap Tran let 55_1966
Stamped 

Registered 
1 .1

10-year 6s 
910-year cony 7% notes_ _ _1193323 ? A 13A 6

Int Aerie Corp 1st 20-yr 55  1932 M N
Stamped extended to 1942 M

Int Cement cony deb 58 1948 19 N
Internal Match deb 58 1947 M N
Inter Nieman Marine f 66..1941 A 0

 1955 M
IRR1veritinososselrPAaper 58 ser A.1947 1

Int Telep & Teleg deb g 41481952 1 J
Cony deb 44e 

3Kansas City Pow & Lt 5s-1199529 334
let gold 414 e sedes B 

9Kansas Gas & Electric 62_ ..1952157 3 I61 8 
Kayser (Julius) & Co deb 54e '47 31
Keith (B F) Corp let 6e 1946 IN
Kelly-Spring/ Tire 8% notee 1931
Kendall Co 5 Sis with wars 1941i M S
Keystone Telep Co lert 58- 1935 11
Kings 
Purchase 

 County  E moneyl d28P8 g _1937 A 0

K isntgasmCooeuangt County 
guar   

14e8v g 4e -11949997 F5 °A

49 11KivingrenC‘tournetty84Ligehting 58_119954.1

Kinney (OR) & Co 7% %notes18'3846 J1 Di
Kresge Found'n coll tr 65_ _1936 3 D
Lackawanna Steel let 5e A . .1950 II S
Lao Gas Lot St L ref&ext 58.1934 A 0

Coll dc ref 534,series C.-1953 I A
Lehigh C & Nay et 44s A..1954 1 1
LehigaheaVisatelleryCoal let g 58_ .1933 Jed 
  J J

&40,-eStrAusslot red to 4%-1933 J J
lot
let&refef 58 

1,25'0. 'reel se ft 5852 
1954 I A

 1934 F A

1st & retell% 

1944 F A

Lex Ave & P F 1st gu g 58_ _111999967434 beFr AAS
Lig5g8ett & Myers Tobacco 7e-1944 A 0

Liquid Carbonic Corp Re --199,11 FAR A
Loew's Inc deb (is with warr  1941 A 0

Without stock our warrants A 0
Lombard‘ithou 

Without 
Elecwarrleat80i7s with war '52 J Dv

Lorillard (P) Co 7s 
 J D

Registered  
5

be 

1944 1t 00

peb151440as & (KY) 5e 19/9.51512 MNuu.OUlev1112 
'gales/We Ry let cons U._ .. .19303 1

Bid Ark Lou, High No.
7711 Sale 7711 78 31
78 Sale 7812 7811 99

10218 10212 10314 17
97 Sale 9612 977 47
10215 10312 1024 1024 3
100 10012 9912 100 11

_ 76 Deo'27 --
11-)1114 1-6-12 101 101 3
100 Sale 100 100 2
6912 71 71 71 1
70 Sale 70 70 1
10012 Sale 10012 10012 2
10234 Sale 1017 10314 9
10358 104 103¼ 104 21
10714 10778 10714 10758 25
10412 ___ 10412 10458 11
105 Sale 105 10518 28
97 Sale 97 97 12
104 Bale 10234 10411 460
8734 89 8712 88 24
91 99 97 Dec'28 - --
100 ___ 100 100 4
105 Bale 1045 10538 38
100% Sale 10038 10034 191
9414 Sale 9212 9414 24
9512 96 9512 Jan'29
11012 117 11012 Dec'28
93 Sale 93 94 18
90 9112 90 90 4
7912 82 78 Dec'28 ____
95 9934 Sale 9179834 9934 989334 4 49 2

95 9612 9634 9634 11
102% Sale 1023, 10238 7
9912 101 2
10212 105 102 10212 2
11006614 

Sale 
968512 171 1 190

103 360
114 115 11311 114 4

043, Nov'28 ---
10614 Sale044 10612 ii
10514 Sale 104 10514 25
102 10214 102 10211 59

__ 106 lOS1e Dec'28 -
19087%18 0118Xtell 98% 19089%12 3i4e

95 __- 9458 9415 3
10112 Sale 10112 10214 5
117 122 117 117 2
98 Sale 98 98 2
9318 Bale 93 94 47
10318 Sale 103 1033* 197
10158 Bale 101 101% 20
105 107 0514 10514 5
100% Bale 9918 1004 9
10712 Bale 107 10778 85
93 Sale 922 9334 225
9912 100 9912 100 16
7112 73 71 72 15
9914 Sale 99 9914 11
9512 Sale 95 9512 46
10334__ 0434 105 6
9612 gile 9612 9814 19
87 89 87 Jan'28
96'4...  96% Nov'28
80 g 81 81 551 5 14
6 6 62 631* 6
85 86 85 8634 9
10212 10375 10212 10212 252
8414 Sale 8314 85
105 Sale 105 105 4
10112 Sale 10012 10154 48
100 Sale 100 10012 79
10412 Bale 104 10412 22
98% Sale 9818 9834 8
103 Sale 103 103 1872
87 Sale 86% 89
9114 Sale 9012 92 45

100- 
___ 9912 Dec'28 -- __

10434 105 10434 105 11
102 Sept'28 -..ii

9212 Sale 923* 93
10118 Sale 10118 10114 9
7818 sale 78 79 115
7812 Sale_ 78 7812 111

77 Nov'28
8114 gale 81 8134 61
9914 Sale 983* 99% 147
93 94 92 Jan'29 ____
8112 Sale 8112 8112 I.'
11135 Sale 10915 112 399
9734 Bale 97% 9812 155
10034 Sale 10014 101 16
9534 Bale 95 96 35
96 Sale 95 97 38
9414 Sale 94 9512 87
11214 Sale 1093* 11214 4890
10412 Bale 104 10412 28
10012 10111 10014 Jan'29
10512 Sale 105 10512 60
133 Sale 131 135 94
9514 Sale 95 96 10
110 110% 110 1101* 10

- - -. -. -gg - - iiii2- -No-v-ia - - -
i93i2 .. 103 Oct 28 --- ..-.
130 Ei'aa. 130 130 2
81 83 81 8212 3

80 8112 9
7914 -81-18 1043* Jan'29
11614 - - 11614 Jan'29
10512 1083* 10612 Jan'29
199094911 

Sale 99 

1190039134 sell:It:10 . 3:3_
102 Sale 102 10218 9
100% 101% 101 10112 4
1042 Sale 10411 105% 28

9912 9918 1

100 Oct'28
97 Oct'28 _ _ _

9312 Sale 994312
-1_96-5-1i-1 --96.2i7-8 96 Nov'28 __ -.

Nov'28932 _ _ 2_
__ _ . 9018 96 

1 

Sept'213,__
3714 May'28' - ....
11978 120121 5

0 2 102 103 7
1P11861-12 11611301e - 177 Dec'28
1919934 "Balee 19195% 11010934% 18131

1004 Sale 100 102 61
9312 Sale 9312 9324 5

11_3_ 13_11_17_ 171141 1r'2813 _ 2217 Ap _
87 Sale 8638 88% -26
88 Sale 8812 88 32
1033* Bale 10358 1033* 10
932 Sale 9312 9312 11 

Low High
67 92
6518 97
10314 108
97 1013.
99% 104%
985,101

---
OP, 103
99 103
5018 76

10014 1037,
um% 10584
PM/ 106114
106 110
10114 107
ler/ 10714
95 9711
86% 10914
80% 88%
86 101
90 1013
10338 106%
98 104
79 105%
93% 99
10834 117%
9212 99%
90 99
74 91
99 102%
95% 103%
95 101%
100 105%
97 105
ea 106
1004 174
90% 99%
110 120
89% 104%
10814 11012
104 110%
101 103%
105 1071e
106 117
9814 101
9411 96
100% 106%
117 126%
96% 10158
92 95%
10114 104%
9614 102%
102 10812
9712 103
106 1084
8914 96
991/ 108
69 8218
97 10118
9212 98
101 10678
9614 101
8738 92%
9518 961s
81 98
62 78%
85 9914
10058 1041e
8118 95
10018 109
19014 10314
98 101%
103% 19578
96 10112
9878 10314
9112 9212
8678 10114
97 10012
10212 1010o
101 104
9112 908
100 10214
7413 8614
7412 8402
7624 83
70 90
904 10814
90 100
77 UN
9412 10912
96112 10012
9912 1.0812
9314 102%
9512 10514
1.212 9811
10832 113
10212 105%
100% 105%
/eels Leal/
10814 148
88 101
10014 1101s

7834 9012
100 107%
11414 120
10314 10814
102% 105%
99 10514
99 204%
i02% 106
NU 101114
97 102%
100 101
97 97
101 102
96 104%
95% 10114
94 10014
94 9934
35 9714
119% 127
99% 105%
118 210
10544 1104
99 10258
9014 1001/4
9214 904
.04 1181/4
117 117
81% 9RN
8412 971s
10058 108211
94 0812

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



New York Bond Record-Concluded-Page 6 38$

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 18.

Price
Friday
Jan. 18.

Week's
Range or
Last Sale,

Range
Year
1928.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Jan. 18.

ti •

z
Price
Friday
Jan. 18,

Week's
Range or
Last Sale. co

Range
Year
1928.

Lower Austrian Hydro El Pow-
1ats(6578 1944

McCrory Stores Corp deb 550'41
Menial Sugar let aI 7&...1942
Manhat Ry (NY) cons g 48_1990
2d 45 2013J

Manlla Elm Ry & f 58_1953
Marion Steam Shove et 68. _1947
Mfrs Tr Co Mfg of partici in
A INamm&SonletSt.J943J

Market Eit Ry 78 ger A April 1940
Meridional El let 7s 1957
Metr Ed lat & ref 58 ser 0_1953
Metr West Side El (Chic) 42..1938
Miarg Mill Mach 78 with war_1956
Without warrants 

If Id-Cont Petrol let 6549-1940
Midvale Steel & 0 cony f 5s 1936
idllw El Ry & Lt ref & ext 450'31
General & ref 5s series A-1951
ist & ref be eeriee B 19613

Montana Power let Si A 1943
Deb 158 aeries A 

Montecatini Min & Agrfo- 
1962

Deb 78 with warrants 1937
Without warrants 

Montreal Tram 1st dr ref 58_1941
Gen dr ref 8 f 5s series A-1955

Series B 1955
Morris & CO 1st f 454a 1939
Mortgage-Bond Co 4s ser 2 1968
10-25-year 58 serlee 3 1932.5

Murray Body Ist %a 19343
Mutual Fuel Gas let gu g 541_1947
Mut Un Tel gtd 13s ext at 5% 1941
Namm (A 1) & Son-See Mfrs Tr
Nassau Else guar gold 4a 1951
Nat Acme 1st a f 6s 19423
Nat Dairy Prod deb 538_1948
Nat Enam & Stamps let 5.. 1929.5
Nat Radiator deb 8%s 1947
Nat Starch 20-year deb 58_1930
National Tube let Cf 5a__1952
Newark Conaol Gas cons 58_1948
New England Tel & Tel 58 A 1952.5

1st g 450 series B 1961
New On Pub Serv let 5$A.1952
First & ref 55 series B 19553
Y Dock 50-year let g 4a-1951
serial 5% notes 1931

24 Y Edison 1st & ref 650 A_1941
letlien&ref5seer1eeB1944

N Y Gas El Lt & Pr g 58_1948
Registered 

Purchase money gold 48_1949
NYLE&WC&R1t5549_1942
RYLE&WDock&Imp5a1943.1
N Y & Q El L & P ist g 513_1930
Y Rys lat R Z & ref 4a_1942
Certificates of deposit 
80-year ati1 Inc 5a_ _ Jan 1942

Certificates of deposit 
Y Rye Corp Inc 6s. Jan 1966
Prior lien Os series A 1985

N Y & Richm Gaa 1st (la A_ _1951
N Y State Rya let cons 4%8_1962

let cons 654s serim 13 1962
Y Steam 1st 25-yr tia ser A 1947
Y Telep let & gen at 4%13_1939
30-year deben f 6s....Feb 1949
20-year refunding gold 68_1941

N Y Trap Rock lat 68 19463
Niagara Falls Power let 5a_ _1932
Ref & gen 65 Jan 1932

Flag Lock dr 0 Pr let 55 A__1956
21orddeutsche Lloyd (Bremen)-
20yrst6a 1947
Nor Amer Cam deb 6548 A-1940
No Am Edison deb 58 ear A_1957
Deb 554sserBAug 151983

Nor Ohio Tree & Light 130 1947
Nor States Pow 25-yr Si A1941
let & ref 15-yr 138 series B 1941

North W T 1st fd g 4%a gtd_1934
Norweg Hydro-El Nit 550_1957
Ohio Public Service 7528 A 1946

let & ref 78 series B 1947
Ohio River Edison 1st 68____1948
Old Ben Coal 1st 6s 1944
Ontario Power N F let 56_1943
Ontario Transmission let 58_1945
Oriental Dave! guar (is 1153
Extl deb 5 yis Int Ws 1958

Oslo Gas & El Was ext1 51_ A963
514e  1946

Otis8teelletM6seet A__1941
Pacific Gas & El gen & ref 1942
Pao Pow dr Lt 1st & ref 20-yr 58'30
Pacifle Tel & Tel let 58 19373
Ref mtge fe aerie.' A 1952

Pan-Amer P & T cony if 65_1934
let lien cony 10-yr 7s 1930

Pan-Am Pet Co(of Callconv 80'40
Paramount-Wway let 5548._1951
Paramount-Fame-Lanky 58.1947.5
Perk-Lea 1st leasehold 8%6_1953
Pat & Passaic G & El eons ba 1949
Paths Exch deb 7s with warr 1937
Penn-Dixie Cement 13s A__ __1941
Peop Gas & C 1st cons g fis__1943

Refunding gold 66 1947
Registered 

Philadelphia Co see 5s oar A.1967
Phila Eke Co lee 4%s 1967
Phlla & Reading 0 & I ref 5a_1973
plimlpe Petrol deb 552s 1939.5
Pierce-Arrow Mot Car deb 881943
Pierce OH deb a f 8a_Deo 15 1931
Pillsbury Fl Mills 20-yr 85_1943
Pirelli Co (Italy) conv 78 1952
POcah Con Collieries let Sf581957.5
Port Arthur Can & Dk Si A_1953

lst M 11114 series B 1953
Portland Else Pow 1st Se B 1947
Portland Gen Elea lat fe 1935
Portland Ry let&ref5s....1930MN
Portland Ry L & P lat ref 56_1942

1st lien & ref 68 series B_1947
lst lien & ref 742 aeries A _1946

Porto Rican Am Tob cony 6a 1942
postal Teleg & Cable coil be 1953
Freeload Car cony g 50_1933
Prod & Ref a f 8s (with war) _1931

Without warrants attached__
Pub Serv Corp N J deb 454s 1948
Pub fiery El & Gas 1st & ref ba '653

lst dr ref 450 1967
mow Alegre Sugar deb 78-1937

F A
I D
A 0
A 0
D

11 S
A 0

D
Q J
A' 0
J J
F A
J D
D

1M B
al
J J
J D
D

J J
D

J J
J J
3 J
A 0
A 0
J
A 0

MN
FA N

jJ
D

F A
D

F A
J J
MN
1 D
D

M N
A 0
D

F A
A 0
A 0
A 0
J

F A
MN
1

F A
J

A 0

Apr

MN
MN
MN
MN
MN
F A
A 0
D
J

A 0
A 0

MN
M
M S
F A
M
A 0
A 0
J J
M N
A 0
F A
3 1
F A
F A
M N
M S
MN
M 8

M
J
F A

J
M N
hI N
F A
J D
I J

I J
M
M N
M
A t)
M S
M S
D

hi 1.
J J
D

M
J D
A 0
M N

.1
F A
F A
M N

F A
MN
MN
J J
.1 J
j g
J D
I D
F A
D
D

Bid Ask

86% 8778
9812 Sale
9914 Sale
67% Sale
6058 6112
10012 --
9812 99

105 Sale
9714 Sale
9512 Sale
10212 Sale
79 Sale
9834 102
91 93
105 Sale
9978 Sale
9812 10012
10234 Sale
10058 Sale
102% Sale
10014 Sale

123 Sale
94 Sale
9914 Sale
9738 _ _
97% _
88 Sale
8218
9714 Sale
100 10114
1027s

56 5812
10138
96 Sale
101 ____
75 7512
98 100
1037s 10412
103 10518
10638 10612
9934 100
96% Sale
9534 Sale
83% 88
88 90
11478 116
10414 10412
10634 Sale

_
9312 941

10014 _

56 Sale

212 Sale
212 10
21 Sale
8412 857
106 10834
49 Sale
63 Sale
107 Sale
10018 Sale
110 Sale
107 Sale
10014 Sale
10258 Sale
102 Sale
104 Sale

93 Sale
79 80
101% Sale
10118 Sale
10214 Bale
10114 Sale
105 Sale

988
92 Sale
11218 11234

11334
10614 107
90 Sale
10118 101%
103 Sale
98 Sale
89 Sale

10134 Sale
10178 Bale
9934 Sale
102% 10312
105 Sale
10412 Sale
10412 Sale
9812 Sale
10218 Sale
9934 Sale
9412 95
10412 10534
83 Sale
96 Sale
11234 116
10512 Sale

9912 Sale
9912 Bale
9034 Sale
9312 Sale
10618 107
106 107
105 Bale
14412 Sale
9412 Sale
104 Sale

10314 Sale
bOle ____
9634 9894
98% 9934
102 104
10718 Sale
10114 Sale
9414 Sale
97 Sale
11112 ____
111% 112
193 Sale
1034 Bale
99% Bale I
884 Sale

Low High

8712 87%
98 9812
9914 10018
6634 6778
6012 6018
9734 9812
9834 Jan'29

102 105
9612 9714
9512 97
102 102%
79 80
98 Jan'29
90 Jan'29
105 10518
9958 100
9814 9834
10234 103
100% 101
10238 104
100 101

123 125
9334 94
VII 4
9814 Nov'28
9884 Sept'28
8712 8812
82 Dec'28
0714 9714
9934 10118
1027 10278
10434 July'28

58 59
10114 10138
9518 96%
101 Jan'29
74 7512
100 Nov'28
10334 10412
104 Dec'28
10534 106%
9934 100
95 9634
9512 96
8378 8378
88 90
11478 11514
1037 10438
10634 10714
110 Apr'28
934 9312
10234 Oct'27
100 Aug'28
10018 10018
56 56
56 56
212 212
3 Oct'28
2014 2134
8612 Jan'29
10518 106
4812 49%

I 6118 63
;107 10734
9934 10012
110 11014
10658 10714
100 10012
1028e 102%
102 1025s
104 10418

92 93
7812 SO
101 10112
101 10112
102 10214
1014 10134
105 10612
10514 Dec'28
9138 92
11218 Jan'29
11434 11434
10578 1064
90 9014
10134 102
103 103
9714 9734
8852 8912
93*4 9314
100 Nov'28
101 10214
101% 10238
9912 9978
102% 103
10458 10518
104 10414
102% 10412
9612 971e
100 10214
99% 10034
95 Jan'29
10312 Jan'29
8012 84
9434 97
11212 11218
10512 10534
102 Dec'28
9912 100
9912 9934
9034 91
93 94
10812 1071$
10644 10634
105 105
136 149
9412 9412
104 10434

223% 
10412
10314

100 10012
984 97
987a 9918
102 102
10718 10718
10034 10212
9384 94%
97 9734
11034 Sept'28
11134 111%
18412 195
10312 105
9912 9944
8814 87

No.

8
13
41
31
1
14

31
17
39
17
5

79
31
4
23
13
42
20

191
142
74

30

3
2

--__

14
13

285

22
_
18

II
62
29
33
1
9
26
13
59

11

11
5
1
2

81

6
70
8
9
82
36
65
10
•1
3
19

39
53
66
104
8
40
22

_
52

2
7
9
2
4,

44'
133
3
_

60
34
15
16
38
37
23
25
30
69

58
17
2
18

_
253
77
21
55
15
3
3

1384
20
11
5
29
10
5
19
7
4
61
199
18

422
915
34
98
39

Low High

8414 9112
9812 102%
91 10934
65 7715
60 7114
96 10312
9834 102

103 106
96 10tI2
964 10438
10014 106
7812 8434
9612 103
8912 9812
10412 1004
9834 10184
9712 10(84
10212 1023a
9914 10234
100% 1001s
99 105

100% 13118
9234 10112
9814 102%
98 10,78
98% 100%
Ws 88%
82 8912
98% 100
9068 102%
102 107
1024 10494

55 65

95% 9974
101 10418
73% 101
100 10034
102 10514
102 108
1054 1114
9912 106
95 10158
1/5 10112
82 90
86 93.2
113 11,,
103 18678
105% 11018
110 110
924 9834

ioo"
987g 101%
62 6284
58 60
21. 4
212 4
134, 82
75% 944
104 109
37% 00
48% 7438
105 1091.
9914 10312
10934 11112
106 109
987e 1031:
101 10484
10138 1064
101 104%

9118 9424
69 98
99 103%
10034 1021e
100 10711
9978 104
104 107
9712 100
90% 94
112 11814
11218 111
10418 /08
87 96
10058 10012
10068 10434
98 108
90 90ra
9038 9378
100 100
97% 101%
1004 10438
9914 i0158
9918 105
102 108
10218 108
1084 105%
9158 100
98% 104
98 10114
804 10214
102 10212
50 861/4
93 102
1124 120
102 1081,
102 104
97 101%
9713 10417
90 10:34
914 95
9012 108
10418 10634
103 10.12
994 12912
9312 9818
10314 10634
10354 108
100 10834
99 10314
9534 9934
98 10134
100 10478
10534103
9512 106
93 9718
90 116
110% 115
1104 11218
116 183
102 10558
984 10118
8712 107

Pure 011 sir 554% 15005s-1937
Purity Bakeries at deb 5e__ _1948
Remington Arms 65 
Rem Rand deb 557e with war16'4377
Repub I & 8 10-30-yr 5t3 f_1940
Ref & gen 554s aeries A_1953

Reinelbe Union 75 with war_14546
Without Ink purch war_1948

Rhine-Main-Danube 75 A. -1950
Rhine-Weetphalla Ebel Pow 7e '50

Direct mtge 68 1952
Cons m 6s of 1928 1953

Rime Steel let s f 78 1958
Rochester Gas dr El 75 aer B_1948
Gen mtge 5528 series C 1948
Gen mtge 4 ;is series D_ _ _1977

Koch & Pltts C&IPm 59-1946
St Jos Ry Lt & Pr let 58 1937
St Joseph Stk Yds let 4545_1930
St L Rock Mt & P Si stmpd_1955
St Paul City Cable cons 55. _1937
San Antonio Pub Fiery let 65_1952
Saxon Pub Wks (Germany) 78 '45
Gen ref guar 617s 1951

Schuleo Co guar 854s 1946
Guar f 6 %a Relied B 1946

Sharon Steel HOOD e f 5%11_1948
Shell Pipe Line if deb 58_1952
Shell Union Oil s f deb 58_1947
Shinyetau El Pow 10 8%8_1952
Shubert Theatre Os. June 15 1942
Siemens & Halske if 75 1935
Deb a f 654s 1951
S f 6 He allot ctfa 50% pd

Sierra dr San Fran Power 56_1949
Silesia Elec Corp a f 85711--- -1946
Slleeian-Am Exp coil tr 7s 1941
Simms Petrol 6% notes 1929
Sinclair Cons On 15-year 711-1937

let lien coll 6e series D 1930
let 6546 aeries D 1938k

Sinclair Crude 0115 ser A_1938
Sinclair Pipe Line s bs 1942
Skelly 011 deb 554s 1939 191
Smith (A 0) Corp LB 6%9-1933
South Porto Rico Sugar 78-1941
South Bell Tel & Tel lstefSal94lJ
Southern Colo Power Os A 1947
S'west Bell Tel let & ref 58_1954
Spring Val Water beta 505-1943
Standard Milling lat iSs 1930

lst & ref 514s 1945
Stand Oil of N J deb 55 Dee 15'46
Stand 011 of NY deb 4578_1951
Stevens Hotel let 6a series A.1945
Sugar Easter' (Oriente) 78_1942
Superior Oil let 1 

7162Syracuse Lighting let g 58-119561
Tenn Coal Iron & RR gen 58.1951
Tenn Cop & Chem deb 6s_ _1941
Tennessee Flee Pow lift 5_J9473
Third Ave 1st ref 48 1960
Adj Inc 58 tax-ex N Y Jan 1980

Third Ave Ry let g 5a 1937
Toho Mee Pow let 78 1955
6% gold notes_ _July 15 1929

Tokyo Elec Light Co, Ltd-
1st Se dollar aeries 

Toledo Tr L & P 5% % notes 11963063
Transcont 0116145 with war 1938
Trenton 0 & El lat g 5e. _1949
Truax-Traer Cc al cony 6 548_1943
Trumbull Steel bite f 8s 1940
Twenty-third St Ry ref 58-1962
Tyro! Hydro-Elec Pow 7449-1955
Guar sec f 7s 

Thigawa El Pow s f 78 
Underged of London 43411-1933
Union Else Lt & Pr (Mo) 58_1932
Ref & ext 58 

Un E L&P(Ill)ln g 5348 ger A1.6'5334
Union Elev Ry (Chic) Ea_ _1945
Union 011 let lien f 58 19311

30-yr 6s series A_ _ __May 1942
let Hen f 544 series C-Feb 1935

UnIteri Biscuit of Am deb 85.1942
United Drug 25-yr 58 1953
United Rye St L lat g 48.-1934
United SS Co 15-ir 811 1937
Un Steel Works COM 8%8 A_1951
With stock pur warrants 

Series C without warrants-
With stock per warrantsJ

United Steel Wks of Burbach
Esch-Dudelange s f 75-1951

U 8 Rubber lat & ref baser A 1947
notes.

10-r7%aIurg
rU3Itee1CPThn0nApr103 

ci 10-60-yr5s1Regis_Apr 1963
Universal Pipe & Rad deb 6a 1938
Utah Lt & 'Frac let & ref 5s1944
Utah Power & Lt 1st 5a 1944'
Utica Elec & P 1st a f g 58_1950
Utica Gas & Elec ref & ext 54 1957
Uti lit lee Power & Light 5 546_1947
Vertlentes Sugar let ref 7s 1942
Victor Fuel let a f 58 19533
Va Iron Coal & Coke 1st g 5s 1949
Va Ry & Pow let & ref 58_ _1934
Walworth deb 6571 (with war) '35

1st sink fund 68 aeries A 1945
Warner Sugar Refin let 70-1941
Warner Stizar Corp let 7a__ _1939
Wash Water Power s f 5a_ _ _1939
Weetchee Ltg g 58 stmpd gtd 1950
West Penn Power ear A 65_1946

lat 5s series E 1963
betS34eeerlesF 1953
1st sec 58 series 0 19563

West Va C & C 1st 6a 1950
Western Electric deb fe 1944
Western Upton coil tr cur 58_1938
Fund & real eert g 454s 1950
15-year 8448 
25-year gold 55 Al?

West'll'ae E & M 20-7r g 58_1948
Westphalia Un El Pow 85_ _ .1953
Wheeling Steel Corp 1st 55411 1948
White Eagle Oil& Ref deb 5148'37
With stock perch warranta____

White Sew Mach 6s (with war)'36
Without warrants 
Partic 1' deb 6a 

Wickwire Seen !WI let 7s-11963156
Wickwire Sp St'l Co 7s_Jan 1935
WIllys-Overland s f 857s 1933
Wilson & Co lat 25-yr e f 68_1941
Winchester Repeat Arms7544 '41
Youngstown Sheet & Tube 581978

PA
.1
MN
MN
*0

J
J
J

MS
MN
MN
PA
PA
M
MS
MS
MN
MN

.1
J J
J
'3
'A
MN
3'
40
MN
MN
MN
Jo
JO
'3
M
M
IA
PA
IA
M N
M_
01
D

A 0
8

M N
J D
I

F A
M N
MN
M
F A

M S
F A
J D

"
A 0
D
I

A 0

M

J3 D
3

119 8
_M
m
I J
M N

/1
I

M

ir NJ
A 0

J
F A
A 0
MN
M 8

MN
J D
J D
I D
D

A 0
J
F A
MN
MN
J D
A 0

A
31

J D
3 0

J
141

A 0
A 0
J D
.11
.1

J
M 8
M 8
A 0

3
A 0

.1
M N

g
M

J
1

11" NJ
MN
2.1
A 0
A 0
J

Bid Ask
100 Sale
9412 Sale
100 101
9458 Sale
103 ____
10234 10314
10312 10334
9714 97%
10012 10212
101 Bale
93 Sale
987  Sale
9112 92
110 Sale
106 ____
10012 10134

9534 98
9834 ____
77 7714

9712
10438

9912 Sale
9438 Sale
10034 Sale
101 Sale
9712 Bale
9612 Sale
9832 Sale
91 Sale
89 Sale
1034 ____
10512 106
10512 Sale
10014 Sale

9812 Sale
100 104
10234 Sale
9934 Sale
10114 Sale
9718 Sale
9412 Sale
93 Sale
102 10212
107 10734
104 Sale
10314 Sale
104 Sale
9912 ____
100 10012
103 10
103 Sale
9678 Sale
9914 Sale
97 Sale

_ 100'!
10584 ----
10234 ____
106 Sale
10612 Sale
6412 6434
6112 Sale
8512 ____
0812 Sale
9914 Sale

9014 Sale
9973 100
10214 Sale
10234 10472
100 Sale
10212 Sale

9834 99
92 Sale
9834 Sale

_
18512 Sale
100% 10138
102 103
85 87
10184 __
10878 11912
100 Sale
981 99's
96% Sale
8318 84
9734 Sale
8934 Sale
9014 Sale
90 Sale
8944 Sale

104 10412
9214 Sale
10178 Sale
107% Sale

136f4
951s Sale
10014 Sale
10434 - - - -
106% Sale
94 Sale
961, sale
3544 40

8112
99 9934
9218 94

1066078 6106716
83!
102 16alSalee
105 10638
10212 Bale
1044 _ -110434
10434 105
10414 10434
3118 Sale
10234 Sale
104 Sale
9914 Sale
10978 Sale
10234 10314
1047o Sale
88 Sale
10112 Sale

10312 Sale
134

9734 Sale
15000 0E59 jalee

493 Sale
10234 Sale
101 Bale
1074 ____
1003* Bale

Low Nigh
9934 10014
94 95
10014 101

I 

94% 9454
10214 10214
10314 10314
10312 10312
97 98
100 102
101 102
9214 9338
95 967s
9234 Jan'29
10914 110
106 Jan'29
10018 J339'29
90 Dec'28
9558 Jan'29
985  Nov'28
76% Jan'29
92 Nov'28
104% 1045s
9914 100
9384 943
10014 10014
101 101
97 9712
9614 9634
98% 9878
91 91%
89 9014
10334 10334
107 108
104 10514
10014 10058
88 Jan'29
98 9834
100 Dec'28
10212 103
9914 100
101 1011*
97 9712
9338 9412
93 9312
102 10218
107 107
1031e 10414
10314 10412
104 10418
9912 Dec'28
9944 100
103 104
10212 103
9878 977e
9844 9934
9612 98
100 Nov'28
105 10534
101118 10218
105 10834
10614 107
64 6538
81% 3865
904 9614
9814 9934
991e 9934

8914 9014
100 100
10134 10314
10434 June'28
100 100
10212 103
61 Nov'28
9834 99
9012 92
9812 9912
953  Mar'28
10014 Dec'28
10012 100%
10212 104
8712 Jan'29
10184 Nov'28
10858 109
100 10014
99 9912
9612 97
8234 8312
9734 100
89 9012
8934 904
8912 9014
8934 8934

103 10314
9014 9234
101% 102
10714 108
10614 Dec'28
8912 89,4
951g 9612
9978 10012
10514 Dec'28
106% 10634
9314 95
9612 9714
35 Jan'29
8114 8114
9912 10014
91 9312
9018 91
106 106
8312 84
10212 10212
10434 Jan'29
10212 1027s

10434
110434 1047e
10334 1042
• 3118 32
10212 10312
10278 104

I 98 994
1097e 11083
10234 10314
10458 105

1 88 8934
,10012 10134

110318 1044
130 Dec'28

I 9712 9778,
;14000 100%1

46 
50

410134 102912%
101 103
10712 10734
100% 101

No,
42
22
17
66
1
2
2

144
6
15
68
118

9

2
23
34
18
4
12
69
55
6
8
3
20
87
9

16

47
209
26
50
44
26
11
1
8
8
21

28
3

109
56
12
18

2
7
22
70
55
135
9
45
12

247
10
57

6
23

3

15

10
10

8
32
140
7
14
21
13

1
281
40
110

7
16
60

3
49
11

1
4
8
25
4
31
2

17
18
7
13
24
90
6
4
24
41
142
36
32

01
_

29
22
21

6412
36
2

115

Low Mak.
974 102
9214 95%
97 101
92 3734
9934 10518
10018 105%
102 11318*
9518 102
100 104,
100 103-
E1918 94
92 96
904 98
10714 114
164 1084'
1011e 102
90 901e
94 9812
98 99
7512 79%
91 9812
10518 10944
99 1034
93 98
99 10513
98 105
9518 9834
93% 9842
94% 10012
90% 9612
3612 94%
99 104
10412 112
104 107%-
9818 106%
88 98
96 102
9814 10812'
100 10414-
9714 10014-
9614 10218.
9818 9934
93 9754.
91% 9614
101 10312.
105 11014
10212 1061:
102 10714-
10214 10714
994 10212
98% lullg
10214 10412'
102 104
9334 981,-
974 102%-
97 101%-
100 110
105 110
10112 106%
10112 118
105 10814 •
64% 73
5534 72%-
9512 10112
98 100%
98 100

8934 9238-
99 101%-
9912 107
10434 107':-

101 103%
56% 6812•
9812 10184-

97 id"
964 95%.
100 108
100 103
101 104%
85 94%
99% 102
108 11212-
9712 102
9718 102Ig
95 10014
80 8518
95 101
89% 9812
89 974
89 97%
90 98%

101114 106
8384 9612
100 105%
106 159%
10518 10817
8814 96
94% 10012
9834 103%
105 108%
10412 112
93 9434
97 101
38 58
82 91%
gels 102
82 984
80 9612
10512 10772
844 95
10218 105
10412 10912
101 106
102 108
1014 10894
10114 105
31 60
101% 105
100 10512
9638 1034
108% 112%
1014 10514
10134 103
8313 914
9951 10434

934 1074
122 13814
9678 104
100 100
28 544
25 63
1011$ 1034
100 105%
106 108.8
9914 10134
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Jan. 12 to Jan. 18, both inclu-
sive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of' Prices.

Low. High.

Sfrlop

for
Week.
Shares.

Range for Year 1928.

Low. High.

Railroad-
Boston & Albany 100 18056 182 92 1764 Sept 19434 May
Boston Elevated 100 87 87 88 191 83 Oct 99 Mar

Preferred  100 101 101 53 9654 Dec 107% Apr
let preferred 100 111 110 112 103 110 July 1204 Jar
24 preferred 100

Bost & Maine corn unst 100
10534 10435 108

104 1043,6
457
80

1014 Oct
55 Jan

110% Jan
92 Dec

Prior preferred stpd 100 1084 108 110 110 107 Aug 115 May
Ser A let pfd stpd 81 81 81 155 6954 Jan 87 Ma,_me
Ser "B" 1st pfdst pd _ _ 100 125 129 87 10654 Jan 145 Apr
Ser C 1st pref stpd-100 11056 110% 74 98 Jan 131 APT

Boston & Providence_ 199 199 5 173 July 189 Dec_100
Chic Jct Ry & U S V p1100 105 105 25 104 Dec 113% June
East Mass St Ry Co 24 24 24 40 22% Dec 43 Apr_ _ _100

lot preferred 100 70 72 50 70 Aug 88 Apr
Preferred B 100 70 70 20 63 Aug 80% Apr
Adjustment 100 55 56 555 50 July 6555 Apr

Maine Central 100 63% 63 6356 40 59 Feb 72% Sept
NYNH& Hartford  100 85% 8355 8656 1,716 54% June 82% Dec
Nor New Hampshire. 108 108 14 100 Nov 111 May_100
Norwich & Worcester 01100  132 132 10 132 Jan 140 June
Old Colony 100  137 138% 93 13156 July 141 Apr
Pennsylvania RR  1,0 8155 7756 8255 3,776 62 June 764 Dec
Provid & Worcester. 18035 18034 18 180 Aug 191 Apr_.i00 
Vermont, Mass. 100 120 120 6 113 Oct 121 Apr

Miscellaneous-
Amer Brick Co (t c)   18 20 160 16 June 20 Mar
Amer Clues Pr Lt Corp.50  6355 64 1,820 6356 Nov 64 No

Amer. & Gen Sec Corp_ _ 74 7356 74 1,480 7351 Dec 75 Nov
Amer Pneumatic Service 25
Preferred  50

3
1636

3 3
164 1651

420
70

251 Dec
16 June

454 June
244 Feb

lot preferred 50 47% 4751 90 47 Aug 51 Apr
Amer Tel & Tel 100  19534 202% 7,977 171% July 210 May
Amorikeag Mfg Co • 2251 2231 24 1.740 18 Apr 2554 Apr
Beacon 011 Co • 22% 23% 390 14% Feb 244 Dec
Bigelow-Hartf Carpet....* 955,6 95 97 525 87% Sept 9931 May
Brown & Co 9254 9255 93% 115 92 Nov 9854 May
Capital Admin Co Ltd_ 73% 7356 25 72 Nov 73 Nov
Columbia Graph%   7951 85% 2,990 61)6 Dec 84% Dec
Continental Securities Corp 110 110 115 220 81 Jan 134% Apr
Crown Cork & Seal Co, Ltd 15% 14 15% 1,985 1334 Dec 18 Oct
East Boston Land 10 
Eastern Manufacturing_5

651 6%
a 255 3

100
1,510

255 Jan
155 Jan

8 Aug
3 Dec

Eastern SS Lines Ino__.20 105 103 106 2,755 86 Feb 118 May
Economy Grocery Stores_ • 23 23 2356 710 1154 Jan 24% Dec
Edison Elec Ilium 100 284% 284% 290 601 252 Feb 305 May
Empl Group Assoc 4255 41 4236 3,710 38 Dec 42 Dec
Galveston Hous Eleo-100 25 27 40 20 Dee 43 May

Preferred 100 60 61 35 60 Dec 86% Apt
General Alloy Co 15)6 15% 15% 10 10 June 16 Nov
General Public Service 32% 27 3256 245 1655 Jan 30 May
Georg(The)Inc cl A pf _ _20  16% 1655 147 16 Aug 2056 Jan
German Invest Corn   1834 20 55 17% Nov 2236 Apr
Gilchrist Co • 305,6 3055 3236 4,645 27 Dec 35% Jac
Gillette Safety Razor Co..* 11836 117% 120% 1,198 98 June 123% Oct
Greenfield Tap & Die_ -25 16% 13 17 11,120 954 Mar 13 Jan
Greif Coop'ge Corp cl A_  39 40 31 39 July 46 Sew
Hathaway Bakeries cl A.  46 46 10 43 Sept 49 Nov
Haygart Corp. cap stock_ 4651 45% 4731 830 424 Dec 49 Nos
Hood Rubber • 26 2555 26 755 24 Nov 4354 Jan
Hygrade Lamp Co 4636 43% 4655 1,115 *37% Dee 4054 Nol

Preferred   99 101 133  
Insurance Sec  10 33 3155 33 370 2434 Sept 34 Nov
jet B-Hole Sew Mach Co 10 9% 10 60 8 Mar 9% Nov
International Corn _  76% 7851 366 45% Feb 76% Dec
Libby McNeill & Libby_lb 1351 1351 13% 156 751 Jan 1554 Dec
Loew's Theatres 25 1236 1235 12% 522 751 Jan 15 Sop'
Massachusetts Gas Co. 100 132 128% 135 495 1159 Feb 155 May

Preferred  100 77% 76% 7755 91 7531 Nov 88 May
Mass Utilities Ass, corn.. 13% 13% 14 22.685 1134 Dec 14% Seta
Mergenthaler Linotype 100 103% 104 55 98 Oct 112 Jan
National Leather 10  4% 5 62 331 Nov 6 May
Nat Mfrs & Stores Corp_ _ • 39 29 39 25 30 Apr 48% Oct
Nat Service Co 6 531 6 2,155 534 Nov 6% Dec
Nelson Corp (Berm) tr tit 5 24% 24 2434 290 24 Oct 34% May
New Engl Equity Corp_   37 3955 60 25 Jan 4355 Aug

Preferred 100 92 96 20 93 Jan 100 Jan
New End i 011 Co .15 .20 200 05 Dec 45 Au
New Engi Pub Sery pr pfd•  104 104% 83 103 Aug 111% May
New Eng Tel & 14435 144 146 275 s137 Mar 152 Ma)
North Amer Aviation Inc _ _ 18% 18 19 5,855  
North Texas Elee 100 10 8 10 130 8 Dec 2134 Mar
Preferred 100 35 35 35 79 36 Dec 60 May

Pacific Mills 100 32 30 33 1,321 26 Aug 40)4 Jan
Plant (Thus 0) 151 pf_ _100, 
Reece Button Hole Mach 10  

24 25
17% 17%

91
87

12 July
15 Mar

25% Nov
18 Dec

Reece Folding ltlachine_10  1% 151 63 134 Feb 234 May
Ross Stores (The) Inc. 23 23 23 20 10 Apr 36% June__-•
Shawmut Aeon Con Stk...  23% 24% 350 24 Dec 25 Der_
Southern Ice Co 15 18 39 1 7 Mar 20 June
So New Engl Ice pref  80 80 80 53 78% Oct 90 Feb
Star Sec Corp pi allot offs.. 3455 3336 3436 5.575 30% Oct 37 May
Swift & Co 100 1343,6 139 425 12456 Jan 150 Nov
Torrington Co • 8031 8034 84 815 65 Sept 90 Dec
Tower Mfg 831 8 851 4,210 .90 Mar 9 Dec
Traveller Shoe Co   18% 19 100 17 Aug 26% Apr
Union Twist Drill 6 29 29 30 835 11 Apr 3054 Dec
United Elec Coal • 78% 69 7951 1,000 40% Apr 8555 Dee
United Shoe Mach Corp_25 7534 74% 76 2,055 6351 Jan 77 May
Preferred 25 31% 3156 31% 574 2934 Mar 32 June

U S-Brit Int $3 pfd 3955 39 39% 214 7155 Feb 96% May
US & Foreign Sec lot pfd_  94 95 110 93 Dec 101 Feb
US & Int'l Sec Corp   25 2535 1,140 25 Oct 2556 Nov
Utility Equities Corp   100 100 395 100 Nov 102 Nov
Venezuela Holding Corp... 8% 855 9 840 751 Nov 36 May
VenezuelanMx 011 Corp 10 75 74 77 860 19 Jan 75 Dec
Waldorf System Inc • 25 2455 25 234 19% Jan 27% Apr
Waltham Watch cl B com •  70 70 25 60 Jan 90 Mar
Pref trust ctN 100  91 9556 30 82 Sept 98 Apr

Warren Bros 50 157 157 162 245 x141 June 19255 Apr
1st preferred 50 51% 52 135 49 Nov 60 Apr
2d preferred 50 52 52 6 5154 Dec 6031 May

Westfield Mfg. Co. cap stir  35 35 240 43% Sept 73 Dec
Whitenights, Inc 15 15 1855 735 231 Nov 314 Apr

Mtnin0-
Adventure Cons Copper_25  .41) .40 10 .05 Jan .40 Nov
Arcadian Cons Min Co__25 13-4 136 13.4 1,540 1 Aug 2% June
Arizona Commercial 4% :456 451 1,520 334 Mar 6 Jan
Bingham Mines 10 544 5035 55 2,110 41 Oct 56 Jan
Calumet & Heels 25 4855 46 49 1,586 2051 Jan 47;4 Dec
Cliff Mining Co 25 34 34 35 60 12 July 46 Nov
Copper Range CO 25 26% 2556 2656 3,440 1454 Mar 2931 Nov
East Butte Copper Min_10 3% 3% 3% 1,960 14 Feb 5 Oct
Hancock Consolidated-25  1% 155 25 .30 Mar 4% July
Hardy Coal Co 1  231 255 1,300 2 Dec 12 Jan
Ishtnd Creek Coal 1  54 55 353 47 Aug 60 May
Isle Royal Copper 25 25% 25 26 1,000 2114 Feb 2856 Nov
Neweenaw Copper 25 6 7 290 151 Mar 10 Nov
La Salle Copper Co _. - .25  9% 156 250 .75 Feb 24 June

Stocks (Concluded) Par.

F.riday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1928.

Low. High.

Lake Copper Corp 25
Mason Valley Mum 5
Mass Consolidated 25
Mayflower & Old Colony Si.
Mohawk 25
New Cornelia Copper ....5
New Dominion Copper____
Niplssing Mines 
North Butte 15
Olibway Mining 25
Old Dominion Co 25
P. C. Pocahontas Co •
Quincy 25
St Mary's Mineral Land _25
Shannon 10
Superior & Boston Cop_10
Utah Apex Mining 
Utah Metal & Tunnel... _1
Victoria 25

13-4

.70
4655

.35

751
236
1756
12%
45%
35

3%
1
1.4

134 1%
151 251

.50 .50

.50 .70
4534 47
41 42
.20 .45
334 3%
5% 731
256 2%
16)5 18%
1255 125i
45 46%
3451 3534
.35 .35
.30 .30
3% 3%
1 1%
14 131

115
570
10

105
3,865
230

5,700
75

55,617
100

2,952
290

2,542
435
400
25
875
920
210

1 Feb
1% June

.20 Mar
.25 Oct

3551 Nov
25% Feb
.10 Mar
234 Nov
.90 Jan
.60 Feb
9 Mar
11 Oct
12% Apr
2155 Mar
.25 Mar
.15 Mar
334 Aug
1 Feb

950 Apr

3 May
234 Nov
1% Dec
131 May

85 Apr
46 Nov
151 Nov
554 Jan
8 Nov
4 Nov
2034 Nov
1754 May
4831 Dec
38% Nov
.70 May
.75 May
551 Jan
151 Feb
255 Sept

Bonds-
Arnoskeag Mfg 6s_ __ _1948 86 86 89 85,000 87 Oct 9534 Jan
Chic Jet Ry US Y 4s 1940   8834 8835 3,000 89 Dec 944 June
East Mass Street Hit--

Series B Is.. 1948   72 72 1,000 70 Nov 88 Apr
Fox N Eng Th Inc 6 345 '43 10434 103 10434 22,000 100 Sept 102 Sept
Hood Rubber 7s 1936 95 95 95 28,000 95 Dec 103 34 Jan
KCNI&B 4s 1934   94 94 1,000 94 Oct 9656 Mar
5s Income 1934   99 99 1,000 963.4 Aug 10134 Feb

Karstadt (Rud) Inc 6s 1943 95 95 98 20,000 98 Nov 9854 Dec
Mass Gas Co 434e....1931   9834 993.4 2,000 9756 Nov 10051 Jan
534s 1946   104 104 6,000 103 July 10534 may

Miss River Power 5s_ _1951   101 101 1,000 10055 Sept 104 Jan
New Engl Tel &Tel 58.1932   100.36 10054 11,000 100 Aug 10351 ,Feb
Power, Gas & WaterSCorp
Is 1948   95 95 2,000 99 Dec AC4 Decan

Swift & Co 56 1944 1014 10131 102 16,000 101 June 
 

Western Tel & Tel 56.1932 100% 99 10034 7,000 99 Dec
ec  121 Mar
 Jan

Whitenights, Inc 6 %s..1932  65 65 2,000 65 

• No Dar value. x Ex-dividend.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Jan. 12 to Jan. 18, 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.

Acme Steel Co 25
Adams Royalty Co. corn_ •
Ail-Amer Mohawk "A"--5
Allied Motor Ind Inc corn..
Preferred  •

Allied Products "A" •
Aitorfer Bros cony pfd- •
Am Corn Al Corp corn v t c*
Amer Commw Pow "A" •
Class "B" 

Amer Corn Power-
let pref 163.4A 

Am Fur Mart Bldg, pf 100
Amer Pub Serv pref. _ _100
Amer Pub UM part p1.100
Prior lien 100

American Service Co, corn •
Amer Shipbuilding, corn100
Amer States Sec Corp-
Rights 
Class "D rights 

Art Metal Wks Inc prof - •
Common 

Assoc A ppar Ind Inc corn..'
Assoc Investment Co._ •
Atlas Stores Corp cora •
Auburn Auto Co corn . .. •
Automatic Washer Co--
Convertible preferred-

Backstay Welt Co corn •
Bastaan-Bleeeing Co corn..'
Baxter Laundries Inc A. •
Beatrice Creamery com_50
Bend% ('c ro
Ciaas B new 5

Borg-Warner Corp corn 10
7% Preferred 100

Brach & Sons (ICJ) corn...'
Bright Star Elec "A" - - •

Class B 
sBrown Fence & Wire cl A.'

Class "13" •
Butler Brothers 20

Cam Co, v t c 
Conlin) Wyant & Can FOY •
Castle d: Co (AM) rem _ _ 10
('s Co Mfg Co Inc corn_ •
(Motes Co, corn 
Cent 1) Pa Corp "A" pfd.'
Cent Gas & ICI Co $634 pf'
$7 preferred  •

132
22
36%
Si
48%
65%

27

94%

1534
92

1%

36%
55
57
69
139

50
45%
2355
9534

12356
142

28
2534
1031
35
33%
41

14
44%
7555
69
65

Central 111 Pub serv pret.•
Ceritrol Ind Power.

Certificates of deposit.
Cent Pub Ser (Del) 

Class "A" 
Central S W com-- -•

Prelerred •
Prior lien, pref •

Cent 1.17 Pub Ser "B" pf 100
Chain Belt Co corn •
Cherry Burrell Corp corn.'
Chic City &C Ry par sh-•

Preferred •
Certificates of deposit 

Chic Jeff Fuse & El corn _ •
ChM No Sh & Mil
Prior lien pref  100
Preferred 100
Common 100

Chic Rye part ctfa ber 2 100
Partic ctfs ser 1 100

Chicago Towel Co, cony Of*
Club Al im Uten Co - ---•
Coleman Lamp & Lt.cont."
Commonwealth Edison_ 100
Commonw Util Corp B__•
Gonsol Auto Melee, com__*
Cr.nsurcers Co common. _5
Crane Co. common 25

Preferred 100
Curtis Mfg Co 

36
8355

5414
1%

2035
16
5434

97%

5751

30%
76
225
38

12
47
118

128 136
22 23
3156 37
5055 54
48 48%
61 6755
50 53
8534 8534
23 23
24 27

90% 0054
9735 9754
9956 100
9431 9451
95 95
1455 1531
90 92

1% 1%
2% 451
55 5535
26 3735
54 56
57 5851
6456 70
137 140

3731 3834

49 52%
45 464
2334 25
94 9534

12234 127
14054 146
1023-410234
28 2855
24 25%
1051 1254
33% 36%
31% 3534
3954 42%

14 14
44 46
7335 77%
6034 70
63 66
24 24
0754 0754
101 103
9731 9ni

94 9454
24 24
36 36
83 8335
974 98
10174 10254
100 100
54 54%
51 54)5
136 14
19 2035
16 16
4931 55

99
57
5714
ag
17
9515

30 3134
76 76
216 225
35 3836
14 14
12 13
47 4755
117 118
36% 37

9651
56
5756
351
17
9555

1,600
450

3,700
2,350
300

18,800
3,850
250
50
150

35
20
70
62
40

6,500
105

4,150
1,600
100

8,350
3,250
1,300

17.000
10,100

1,050

3,050
2,000
1,150
1,050

68,550
39,300

150
1,800
4,000
5.350
10,000
8,800

20,200

20
2,150
4,300
4,800
1,800
200
32
20
243

30
200
150
700
150
200
50
650

4,500
300

2.300
59

8,500

83 Jan
18 Oct
1354 Aug
44 Dec
4831 Dec
47 Dee
44 Dec

136 Dec
284 Apr
5554 Oct
57 Dec
50 Dec
5454 Nov
4931 Oct

203
55
10
50
10

100
6.350
150

1,341
1,150
60

3,100
735
70
700

89 Dec
9654 Dec
91 Dec
91 Nov
9351 July

80 Sept

1 Dec
1 Dec
28 June

Li;i Sept
26 Jan
27 June
78 Sept

32 Oct

3354 Oct
24 Feb
21 June
64 June

92 Dec
70 June
101 Nov
1654 Jan
2334 Dec
851 Dec

3154 Dec
31 Dec
20 Apr

.10 .1 one
4234 Feb
42 Nov
49 Feb
18 June
94 July
9454 Feb
9334 Aug

9354 Sept
1534 Apr
20% Jan
76 Jan
9731 Nov
100 Aug
100 Nov
41 Aug
4751 Nov
1 June
11% Aug
11 June
30 Feb

93% July
48 Nov
1351 Nov
134 Aug
12 Feb
95 Sept
27 Aug
5654 July
165 Jan
30 Dec
755 Aug
7% Jan
45 Ma
117 Dec
36% Dee

-----

96
101
104
101
103

Apr
Feb
June
July
June

11755

- tii;4
65

Jan

1% Dec
2 Dec

5431 Dee

Nov
Oct
Dec
Mar

36 Seto

Dee
Nov
Apr
Dec

131 Oct
197 Deo
104 Aug
2854 Nov
29 Dee
12% Dec
42 Nov
4054 Nov
5031 Dec

6931
14%

5354
60
35
95

7554
76
72%
73
27
101
10434
10054

101
36
37
98
105%
112
100
6734
52
25,4
2251
19
48

100
65
44
354

Oct
Dec
Nov
Oct
Nov
Dec
May
Apr

May
Dec
Oct
May
Jan
May
Nov
Dec
Dec
Dec
Jan
Sept
Dec

Ant
Jan
Jan
May
July

102 Apr
39 Jan
9034 Dec
220 Dec
3651 Dec
1954 Mar
17 BePt
50 Sept
122 Sept
4754 Oct

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



JAN., 19 192911 FINANCIAL CHRONICLE 385

Stocks (Continued) Par

I. IVI•ly

Lass
Sale

Price.

Week's Range
of Prices.

Low. High.

saws
for Range for Year 1928.
Vea.

Shares. Low. High.

16% 16 17 600 12% Aug 2334 Oct
Dayton Rub cl "A" corn. •
Decker (Alf) & Cohn Ins.' 25

40 42
25 26

100
550

35 June
25 Feb

68 Sept
34 May

Eddy Paper Corn (The)..' 2455 24% 25 250 26 Dec 42% May
El Household Util Corci..10 33% 30 34 3,000 134 Jan 394 Nov
Elec Research Lab Ina.... 19% 15 19% 18,000 231 Jan 4231 Oct
Empire 0 & FCc-
6% preferred 100
7% preferred 100 

95% 95% 96%
9734 9751

200
125

94 Dec
9751 Dec

99 July
105 May

8% preferred 100 109% 110 150 98% Aug 1134 May
Federated Pub Inc $2 pfd _ •  27 27% 650 244 Dec 29 Nov
Fitz Simmons & Connel Dk
& Dredge Co, corn. _20 60 63 200 46 Jan 7431 Mar

Foote Bros G & M Co... .6 2731 274 2935 5,400 183( Jan 39% Nov
Galesburg Coulter-Dise. •  14351 145 750 4754 Jar 146 Dec
Gen Wat Wks Corp 27 Pf-•  100 100 100 100 Aug 100 Aug
GleanerComliarvee'rCorp•  120 124 200 664 Oct 1194 Dec
Godchaux Sugar, Inc. Cl B• 2635 26 27% 300 3 Jan 3751 Nov
Goldblatt Bros Inc corn._' 3431 34 35 1,500 30 Dec 40 Dec
Great Lakes Aircraft A... 3131 26 32 83,100 244 Nov 33 Dec
Great Lakes D & T3 100  250 270 140 245 Jar 345 Mar
Greif Bros Cooper A corn.' 40 40 40 50 40 July 45 May
Grigsby-Grunow Co
Common (new) • 15 148 165 30,150 98 Dec 149 Dec
Rights 1334 12% 14% 54,550 164 Oct 25 Aug

Hahn Dept, Store, corn. .• 544 524 544 850 4451 Dec 5534 Dec
Hall Printing Co com___10 3051 2934 31 1,550 3331 Dec 40 Nov
Rights 2 14 2 4,350

.Hart-Carter Co cony of. •  32 33% 2,900 ii;; 1110, 5594 Oct
Hartford Times Part Pd-• 43 42 43 400 354 Sept 46% Apr
Hart Parr Co corn • 73% 74 900 40% Oct 65% Dec
Hart Schaffer & Marx. .100 180 180 180 50 13854 Mar 183 Dec
Hershey Corp. cony pf A... 5834 58 61% 1,850 41 Dec 8331 Nov

Class "11" • 58 58 61 2,800 41 Dec 83 Nov
Hib-Spen-Bart & Co corn 25 58 58 450 56 Sept 70 Jan
Hormell & Co(Geo)com A • 3934 3651 39% 60 294 Nov 4351 Nov
Houdaille Corp CIA con pr. 5834 5851 63 15,40 40 Nov 63 Nov
Cla5s B • 5951 584 63 16,20 40 Nov 6234 Nov

Illinois Brick Co  26  39 40 75 89 Feb 444 Selo
In Nor Util, pref 100  10031 100% 3 9854 Jan 1014 Sept
Indep Pneum Tool v to._' 55 55 55 10 474 Feb 56 May
Inland W1 & Cable coro..1( 82 7551 84 26,35 26 Jan 81 Dec
Instill UM Invest Inc- -* 40 30 40 18,200  
$534 prior preferred-- _ _ • 185 125 185 250 

Internat Pow Co. Ltd corn*  31 31 50 30% Sept 32% Sept
Iron Fireman Mfg Co y c • 3131 28% 3134 19,950 2231 Dec 26 Dec
Jackson Motor Shaft Co- •  3734 39 300 34 Dec 46% Nov
Kalamazoo Stove own...* 124 120 126 14,700 654 Jan 14151 Oct
Kellogg Switchbd nom_ IT 17% 1631 19% 16,850 74 Aug 29% Oct
Preferred 100 72 72 11 724 Dec 96 Jan

Kentucky Util Jr cum pf 50  61 52 98 50% Feb 5431 June
Keystone St dc WI corn.. • 53 53 57 4,050 43% June 70 Sern
Preferred 100 100 100 16 974 Oct 114 Mar

Kimberly Clark Corp, come 51 51 100 514 Nov 5651 Sept
Kirsch Co corn • 29 2834 30 650

Convertible preferred_.' 29 28 2951 1,750
.Lane Drug corn v t o . • 25 25 27 4,850 Rif Nov

Cum preferred • 2634 2634 28 3,100 23 Dec 31% Dee
La Salle Ext Univ com_1(  451 434 550 3 Mar 731 Dec
Lawbeck Corp. ctfs of dep.  10134 102% 1,100 100 Dec 10251 Nov
Leath dc Co corn _ ..• 18 1751 18% 1,650 14 June 20% Nov
Cumulative preferred_ .• 46 46 46 700 45 Dee 53 June
Warrants 7 7 50 434 Nov 734 Dec

Libby McNeill & Libby _1( 13% 13% 1431 5,400 8% Apr 17 Noy
Lincoln Ptg Co 7% pref_51 44% 44 45 600 43 Dec 504 Nov
Purchase warrants 534 250 331 Nov 94 Nov

Lindsay Light, corn 10  351 3% 300 2 Jan 551 Oct
Lion Oil Ref Cu core * 32% 3254 33% 5,900 214 Dec 434 Oct
Loudon Packing Co •  43 434 500 30% June 454 Nov
Lynch Glass Mach Co...* 2855 28 30 2,350 2534 Nov 33 Nov
McCord Radiator Mfg A.*  42 42 100 3954 Sept 4434 Apr
MeQuay-Norrls Mfg_ _ • 60 59 60 1,200 23)4 Jan 60 May
Mapes Cons Mfg Co, corn •  42 42 100 35 Oct 434 Oct
Mark Bros Theatres pref 31 27% 31% 5,100 25 Dec 3735 Oct
Material Serv Corp corn 10 41 37 41 6,500 344 Dec 44 Dec
Meadow Mfg Co corn__ • 194 17 20% 31,550 10% Jan 2251
Preferred 50 51 49% 51 12,050 43 Nov 55 Mar

Mercantile DIsc't Corp A.* 2851 28% 284 800 28% Dec 29% Dec
Mer & Mfrs See-
Part preferred 25 31 31 32 9,500 15% Jan 35 Nov

Mid Coot Laund Inc. A..' 3431 3451 3434 2,300 33% Nov 3851 Oct
Middle West UtIlitle•----•
Rights 

170
63(

170 170%
6)1 634

850
17,570

1234 Jan
luta Feb

184 Dee
73( Dee

Preferred 119% 119% 120 595 11631 Jan 129 Dec....... -100
26 cum preferreit 
$6 cum prior lien 

984
100

9851 99
100 1014

873
300

9331 Jan
99 Mar

10,34 Dee
108 May

Prior lien preferred_100 127 126 127 250 1224 June 13034 May
Midland Steel Prod corn *  104 104 10 84 June 120 Nov
Midland Util-
6% Prior lien 100 
6% preferred "A"...100
7% prior lien 100  

8551
90 91
85% 8555
100 100

30
70
100

854 Dec
85% Oct
984 Aug

9934 June
9131 Jan
107 May

Miller & Ilart,Inc,conv pf • 5054 50 515( 1,700 46 Nov 55 Oct
MInneap Honeywell Reg.* 68 58 60 2,700 30 Feb 61 Dec

Preferred 101  145 150 150 95 May 132 Dee
Modine Mfg corn  • 57 57 57 150 314 June 6934 Nov
Mohawk Rubber
Common • 60 58 62 1.800 52 Dec 67 Dec

Monlghan Mig Corp A 334 33 34% 1,600 244 Apr 36 May
Mr nsanto Chem Works... 105 105 106 400 3834 Jar 104 Dec
Rights 7% 831 1,300 

Monroe Chem 26% 26 26% 800  
Preferred 50 50 51 500 

Morgan Lithograph erne.*  49 51 1,200 484 Dec 8754 AMMorrell & Co Inc • 6431 64 65 10,500 61 Dec 68 NovMuncie Gear-
Class "A" 28% 28 30 15,300  
Class "B" • 29 30 32 11,850  

Muskegon Mot Specialties
Convertible class A....-• 32% 32 33% 7,750 29 Dec 32 DeeNachman Springfilled coma* 74 61% 74 7,500 28% July 79% NovNational Battery Co pfd'  58 58 150 3434 Nov 70 Noy

Nat Elec Power A pars__ •  35 36 1,000 2731 Jan 42 MayNational Leather corn -.10  455 534 2,600 334 Jan 6% Nov
Nat Standard corn • Si 51 54 6,950 37% Jan 574 MarNeve Drug Stores. corn...* 11% 11 114 150 11% Dec 3331 AprNobblitt-Sparks Ind corn.' 45% 414 46 11,550 28 June 4454 May
North American Car corn.' 69% 60% 6931 24,3E0 8254 Jan 574 OctNorthwest Eng Co, corp..*  43% 454 300 29 Jan 5031 OctNorth West Utilities-
7% preferred 100 100 97 100 310 97 Nov 10531 May

Oak & Prod class A  •  62 63 300 314 Aug 101 OctClass B •  62 62 100 3131 Aug 102 OctOntario Mfg Co corn • 39 36 40 4,350 26 July 41 NovPacific Wort Oil • 22 22 23 1,750 2034 Dec 27 NovParker Pen (The) Co com10 53 5431 1.150 514 Dee 56 NovPenn Gas & Elec A Wm..* 23 23% 300 20 Jan 27% May
Peoples Lt &Pow "A"oorn •  49 494 1,750 38% Oct 48 035Perfect Circle (The) Co-* 554 594 1,000 81% July 60 NovPines Winterfront A oona_5  185 192 1,150 54% Jan 22134 NovPoor dr Co class B core • 31 2934 32% 17,575 27% Nov 32% NovPotter Co (The) corn..... • 39 35 40 2,400 24% Dec 46 OctProcess Corp corn • 31 294 32% 6,000 22 Dee 3034 NovPub Sery of Nor DI-
Common 100 205 205 10 159% Jan 205 DecCommon • 207% 206 20634 76 15931 Jan 205 Dec8% preferred 100 11755 1174 117% 20 103 Aug 125 Aug7% preferred 100 1254 1254 10 116 Aug 132 JulyQ-R-El Music Co, corn....' 160 152 161 2,900 3851 Jan 187 OctQuakerOats Co. com- •  365 365 50 262 Apr 350 Dec
Preferred  100  117 117 170 ill Jan 128 Apr

Stocks (Continued) Par.

PT.MUF

Last
Sale
Prim

Week's Range
of Prices.

Lim. High

0441.00

for
Week.
Shares.

Range for Year 1928.

Lgig• High.

Raytheon Mfg Co •
Reliance Mfg corn 10
Richards (Elmer) Co prof.'
Rich Tool Co el "A" •

Class "B" •
Rose Gear & Tool corn_ _ •
Ryan Car Co (The) com _25
Ryerson & Son Inc corn....
Sangamo Electric Co.._ _ •
Saunders class A corn •

Preferred  50  
Sheffield Steel corn •
Signode Steel Strap Co..'

Preferred 30
Purchase warrants 

-tonatron Tube Co corn_ .... •
So Colo Pow Elec A com _25 
Southw Gas & E17% DT 100  
Southwest Lt & Pow pfd__•  
Standard Dredge cony of.*
Stand Pub Serv "A" •
Standard Tel, pref 57- •  
Steinne Radio Co •
Stewart-Warner Speedom • 
Storkline Fur cony pret_25
Studebaker Mali Or oom.5

Class A .
5Super Maid Coro oom____• 

Sutherland Pap Co, com _10
Swift & Co 100
Swift International lb
Tenn Prod Corp, corn _ _ _ .•
Thompson (J R) corn.-25
Time-O-St Controls "A"..
12th St Store (The) pfd s •
Stock per warrants.... .

17nIt Corp of Am pref •
United Dry Dks, Inc com *
United Lt & Pow "B" pfd  
Class "A" preferred- •  

Unit Pap Board, com_100 
fin Repro Corp part of A-•
Universal Products Co-*
Univ Theatres cony "A".5
U S Gypsum 20
25% paid 
Preferred 100 

US Radio & Teiev corn..'
Utah .Radio Products com•
Van SIcklen Corp part cl A*
Vesta Battery Corp, com 10 
Vogt Mfg corn •
Vorcione Corp Part pref..*
Wahl Co corn  •
WalgreenCo,com pur war • 
Ward (M) & Co, claas A...*
Waukesha Motor core- •  
Wayne Pump-
Convertible Preferred. • 

Wextark Rad Sts Inc, corn*
Western Grocer Co 
West P L & T pt pfd A--.•
Wieboldt Stores. Inc •
Wilcox-Rich cony of A...
Class B •

Williams 011-0-Matio corn.
Winton Engine con pref  •
Wisconsin Parts com •
Woodruff & Edwards Inc-
Partic ChM A •

Yates-Amer Mach part pf'
Yellow Cab Co Ine (Chic) •
Zenith Radio Corp corn..'

Bonds-
Ameri Service 65 1930
Cent States Util 65_1938 
Chic Artif Ice Co Cis. _ _1938
Chicago City Ry 58. _ _1927  
Chicago Rys 55 1927  
5s series "B" 1927  
Adjustment inc 42. _1927  

C'wealth Edison
1st mtge 4348 ser C.1956 

ComEdSubCorp 5 45 A '48  
El Paso 64s 1943

10-yr 65 debs 1938
Fed Util (Md) 3-yr 5518 '30  
Guard Title Mtge 5481938  
Insult Util Inv 55 "A"..1949
La Salle Bldg 55113_, _ _1958  
21 & M Bldg 6315"A" 1942  
Peoples G Lt & C. ref 55'47  
Prod Term Cold Stor th '48 
St L 0 & Coke Corp 651947  
Stand Tel Co 5348 "A" '43  
65 East So Water 6345_1947  
Southwest Dairy 650.1938  
Stand Pub Serv 6s B...1948  
Texas-La Power 6s-1948 
UM Elk Coal 65 1948  
URI Pow & Lt Os 1958  
UtilPub Ser 5-yr 65. _ _1933  

67
2751
28
39
37
534
18
3834
39
66

88
19
2934
44
4054

3891
294

464

29
164

724
2051
13934
36
26
6031
3531
2594
231
3394
22

38
5054
134
68
504

114
544
35

34
5391
2534

13154

64
25
3454
5394
39
• 36
2735
844
65

2751
31
33
56

10031

85

10034
10051

185

56 70
2634 2931
28 28
38 39
35 3731
49 55
12 18
38 39
374 41
66 70
50 51
82 90
19 20
2834 3034
334 431
364 4134
25 25
100 100
8854 8831
364 3851
29 2934
97 97
41 47
138 1394
2834 29
154 17

  2834 30
70 724
19 2034
135 13935
3534 3654
2554 2634
60 62
3331 3755
25 2534
234 3
3251 3434
22 23
5534 5554
98 98
23 23
3734 3931
4834 52
12 1334
6731 6934
50 5034
130 130
6951 121
4735 55
35 3554
1351 1331
3351 3451
50 5431
2434 2631
5954 6054
13151 13134
175 175

43 44
3831 64
23 25
3434 3531
5394 55
37 40
3351 3734
26 284
844 89
65 72

27 2754
2831 32
3234 34
494 57

100 10031
97 97
85 85
84 84
81 8135
43 43
24 24

9854 9834
9834 9854
9934 10031
100 10031
99 99
9631 9655
140 190
100 100
100 100
10451 10454
100 100
93 93
9534 954
99 100
9954 9994
99 99
9751 100
99 99
100 100
9831 9855

4,200
6,500
650

1,050
1,550
1,800
6,050
2,200
3,950
400
950
935

1,650
1,450
1,350

53,250
150
20
10

3,400
650
50

10,300
650

1,900
4,150
1,450
1,400
1,900
1,850
11,250
1,400
2,650
9.350  
7E0
550

6,200
3,550  

12
55
100

1.350
2,700
350

1,600
1,750
110

38,750
22,250
1,550
100

1,050  
13,900
3,150
400
150
65

100
59,100  
1,150  
900
550

3,450
1,400

54,350
1,800
8,950

500
42,400
1,400

76,000

40,000
2,000
3,000
1,000
5,000
2,000
5,000

1,000
3,000
6,000  
4,000 
2,000
5.000

28,000  
2.000
3.000  
1,000  
3,000  
2,000
5,000
7,000

26,000  
2,000
3,000
2,000
2,000
2,000  

41 Aug
2431 Dec
28 Dec
314 Sept
2531 Sept
80 June
10 Nov
38 Dec
29 Aug
53 Nov
50 Nov
484 Mar
16 Dec
32 Dec
254 Dec

2634 Dec
23 Aug
9734 Dec
8734 Dec
3034 Apr
2851 Dec
96 Nov
32 Dec
7734 Feb
254 Dec
834 May
27 Dec
45 June
22 July
12434 Jan
28 Jan
13 Feb
5854 June

23 Dec
254 Aug
23 June

53 Jan
95 Jan
1631 Dec
3351 Dec
39 Sept
4 Jan
55 Aug
35 Oct
122 Jan
36 Dec
21 Aug
35 Dec
1254 Sept

40 Aug
A% Mar
5 Jan

121 Mar
66 Mar

48 Dec

3134 Dec
50 Nov
334 Dec
29 Dec
634 Jan
424 Sept
27 Aug

27 Dec
12 Apr
2934 Sep
38 Dec

9991 May
9454 Oct
8354 May
8151 Nov
79 Aug
39 June
2151 Nov

90 Dec
97 Aug

984 Sept
9631 Nov

100 Nov

93 Oct
9454 Dec
100 Jan

99 Dec
100 Nov
99 July
100 Nov

85 Oct
334 Nov
29 Dee
434 Nov
43 Nov
4734 Oct
2034 Jaw
43 Nov
41 May
734 Dee
5431 Dar
95 Oct
19 Dec
33 Dec
4 Dec
34 Dec
2634 Sept
1044 Mar
9854 Sept
6434 Mu/
31 Nov
964 Nov
6134 Nov
12434 Dec
3134 Nov
1634 Oct
2834 Nov
81)4 Oot
27 Sept
146 Nov
384 Dee
30 Dee
70 Oet

3I34 May
7 May
3054 Mal

58 May
1024 Apr
27 Apr
6634 Sent
504 Oct
104 Dec
100 June
69 Dec
128 July
50 Dec
69 Sept
37 Dec
2734 Apr

524 Oct
30 Oct
71 Dec
13131 Deo
185 Nov

62 June

85 Dec
5651 Dee
474 Oct
43 Oct
24 Dee
94 Dec
5431 Dec

2831 Dee
26 Nov
43 Jan
58 Nov

10031 Apr
9854 Mar
9894 Jul.!
8831 Jan
88 Jan
4654 Feb
25 Dec

10191 Mar
9751 Sept

100 Mar
100 July

10031 Nov

103 Jan
96 Nov
100 Jan

9951 Dec
102 June
99 July
10034 Nov

• No par value.

Philadelphia Stock Exchange.-Record of transactions-
at Philadelphia Stock Exchange, Jan. 12 to Jan. 18, both
inclusive, compiled from official sales lists:

Stocks- Par,

Friday
Last
Sale
Price.

Week's Rance
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1928.

Low. High.

Almar Stores • 634 651 74 24,813 6 Dec 20 Feb
American Milling 10  23 23 200 1031 Jan 27 Dec
American Stores • 9351 9151 9354 7,099 64 Jan 10194 Nov
Bankers Secur Corp pref_50 624 6131 63 4,000 62 Dec 75 Oct
Common   21951 21951 20 218 Dec 218 Dee

Bell Tel Co of Pa firer -100  11531 11631 685 114% July 11851 Oct
Blauner's all certificates...  52 52 200 41 Nov 60 May
Bornot Inc 834 84 200 851 June 14 Feb
Budd (E G) Mfg Co 47 37% 52 41,360 17 Aug 394 Nov

Preferred 77 60 78 6.050 41 Aug 73 Mar
Budd Wheel Co 5431 42 5434 20,950 25 Oct 45 Nov
Cambria Iron so 4035 4131 185 4034 Dec 4351 Mar
Camden Fire Insurance......... 3454 3634 17,400 2751 Jan 3951 May
Commonwealth Can Co_10 294 3054 1,200 2531 Oct 35% Mar
Consol Traction of N J_100 6034 6051 25 50% Aug 62% Mar
Cramp Ship & Eng. _ .. -100 231 2% 2% 1,600 14 Feb 14 Jan
Curtis Publish Co corn_ .• 230 234 50 210 Nov 225 Dec

Preferred 115 115 115% 114 
Electric Stec Battery-100 85 87 680 6934 Jan 99 Nov
Fire Association 10 50 50 60% 3,335 4654 Oct 85 Apr
Horn & Hard (Phila) corn.* 253 231 253 40 205% Apr 240 Nov
Horn dc Hard (NY) corn.' 5834 5834 300 52 Feb 6451 Nov
Insurance Co of N A_ _ _10 84% 84% 88% 4.000 68 Aug 10431 May
Keystone Telephone.- __ISO 534 4 6 468 3 Jan 7 Jan
Lake Superior Corp_ ___100 25 23% 27 16,500 3 Jan 1854 'Nor
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Stocks (Concluded) Par.

"may
Lost
Saw

Price.

Week's Range
of Prices.

Low. High.

50.148
for
Week.
Shares.

Range for Year 1928.

Low. High.

Lehigh Coal dr Navig_. -50 154% 152H 156 2,600
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Lit Brothers 10 24% 23 24% 9,000
Manufacturers Can Insur__  65% 66% 2.500
Mark (Louis) Shoes Inc- • 2% 3 1,100
Minehill & Schuyk Hav _50  5332 5354 61
Northern Liberties Gas__ _ .. __ .. 51 6435 27,000
Penn Cent L & P cum pf. * 7934 79 79% 345
Pennsylvania RR 60 7734 81H 81,160
Pennsylvania Salt Mfg__50 97% 9734 98% 300
Mina Dairy Prod prat 9234 9334 363
Phila Electric of Pa 25 8635 83)4 86)4 500
Villa Elea Pow pref.. _ _ _25 3334 3334 3314 6,900
Phila Insulated Wire •  57 68 500
Phila Rapid Transit ._ _ _50 52 52 53 2,425
7% Preferred 50 50 50 50 3,200

Philadelphia Traction _._50 5435 5434 54% 100
Phila di Western Ry- -50  835 834 100
B.. E. Land Title new 8235 84 1,200
Reliance Insurance 10  25 2535 900
Shreve El Dorado Pipe L 25 36% 3634 3732 1,255
Scott Paper Co • 50 4835 50 405
Tacony-Palmyra Bridge- •  3632 37 225
Tono-Belmont Dove'. ___1 134 1 134 9,400
Tonopah Mining 1 3)4 334 6,400
Union Traction 50 3634 3734 2,175
United Gas Improv 50 171% 167% 17335 94,200
United Lt & Pr "A" corn •  33 33% 500
US Dairy Prod class A__ _ •  4932 49% 100
Victory Insurance Co_ _10  23% 25 1,100
Victor Talking Mach corn •  14735 15034 5,100
West Jet & Seashore RR 50 5035 4834 5035 700
Westmoreland Coal-- _50  42 42 100

Bonds-
Consol Trac N J 1st 58 1932  8434 8435 53,000
Elea & Peoples tr ctts 4s _'45  54 5435 6,000
Lake Sup Corp 5s___ _1929  50 50 1,000
6s stamped   50 5132 27,500

Lehigh Vail annuity 13s_
iiii   

130 130 1,000
1st 4s 92 9234 5.000

Peoples Pass tr ctfs 48.1943  5434 55 6,000
Phi El (Pa) 1st lien&ref 5.8'60  10434 105 4.000

1st 58 1966  10435 10534 10.400
1st lien & ref 5355_ _1953  106% 10634 1,000

Phlla Elea Pow Co 534872  10535 10515 15,000
Strawbridge & Cloth 58 '48  100 10034 34,000
United Rys & El (Balt)-
Ctf of deposit 

9.,..........a la, ca 1027
  88 88

AR 14 AR t4
22.000
2.000

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, Jan. 12 to Jan. 18, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High,

&SIPS
for
Week,
Shares.

D,A1 rek
.*Range for year 1928.

Low. High.

Amer Vitrified Prod.com 50 17 18 165 15 Nov 25 Jan
Am Wind GI Mach, com100 3134 30 31% 1,285 16 Feb 41 Sept
Preferred 100 47 46 47 615 33 Aug 55 Sept

Arkansas Gas Corp, coin... 434 335 434 26.810 234 May 4 May
Preferred 10 8% 7% 834 13.753 6% May 732 Nov

Armstrong Cork Co • 62 6134 64 798 64 Aug 87 Nov
Auto Finance. corn •  5 5 53  
Bank of Pittsburgh 185 185 185 25 180 Jan 225 Jan
Blaw-Knox Com pany _ _ _25 42% 42 42% 1.023 42 Dec 4534 Nov
Carnegie Metals Co 10 19% 19 20 3.235 16% Jan 27% Mar
Cent Ohio Steel Prod, nom_ 2734 25 27% 1,275 19% May 25% Dec
Colonial Trust Co 100 325 325 5 250 Feb 325 Dec
Diamond Nat'l Bank_ _100  620 620 10 501 July 600 Nov
Dixie Gas & Util, com_ • 8% 934 52 5 Dec 15 Apr
Follansbee Bros Co. pf _100  98 98 40 95 Aug 99 Aug
Hark-Walker Ref, corn _ _ _* 52 52 53 320 54 Dec 56% Dec
Horne (Joseph), com * 39% 40 200 38 Oct 41 Jan
Jones & Laug'n Steel, pf100  121 121 21 119 June 123 Mar
Libby Dairy Prod. corn....* 32 30 33 1,265 22 Dec 25% Dec

1st preferred 100 10435 106% 300  
Lone Star Gas 25 71 6734 71 4,971 48% Apr 69% Dec
Marine National Bank. 100  170 170 10 150 Jan 170 Mar
McKinney Mfg, corn__ _ _* 16% 12% 17 2,885 10% Dec 13% July
Nat Fireproofing, com__50 10% 10% 10% 75 6% Feb 12 Dec
Preferred 50 29 29 730 17 Aug 30 Dec

Penn Federal Corp. com_*  5 5 50 53.4 Dec 832 Apr
Peoples Say & Trust_ _ _ 100  780 780 12 603 Jan 800 Dec
Phpenlx Oil Co, pre/ 1  700 750 3,500 450 Dec 750 Dec
Pittsburgh Brewing, pre: 60  634 632 55 6 Nov 10 Jan
Pittsburgh Coal. Prof- -100  99 99 25 80 Jan 88 Nov
Pittsburgh Investors Sec_* 27 26% 27% 1,785 16% Dec 28 Dec
Pittsburgh Oil & Gas 5 434 334 4)4 1,005 3 Sept 4% Nov
Pittsb Plate GI, new_ _ _100 70% 64)4 71 6,318 63 Dec 7334 Nov
Pittsb Screw & Bolt Corp_ • 76 58 79 1,650 4832 Feb 64% Dec
Pittsb Steel Fdry, corn _ _ _ • 39 37 40 883 27 Jan 37 Nov
Plymouth Oil Co 5 29% 29 3034 2,504 26% Dec 30% Dec
Salt Creek Consol Oil__ _10  5% .51.1 214 535 Oct 734 Jan
San Toy Mining 1 7c Sc 9c 16,000 3c Feb 50 Aug
Stand Plate GI, pr pi...100 29% 29 30 135 25 Aug 40 Sept
Stand Sanitary Mfg, com25 50g 50 51 2,165 33 Mar 5335 Dec
Suburban Elea Devel__ •  27 28% 1,980 17 Aug 29% Dec
Union Steel Casting, com_* 25 25 25 51 26% Dec 3935 Max
United Engine & Fdy, corn  40 43% 1,820 42 Dec 61 Jan
lJnited States Glass 25  11 11 40 10% Nov 15% Max
Westinghouse Air Brake_ _ •  31 47 120 43 Jan 5634 Jan
West Penn Rye, pref _ _ _ 100  100% 100% 20 100 Oct 103% Jan
Witherow Steel, com • 33 31% 33 550 13 Jan 31 Nov
wnllor tWillickm1 On onm an 59 520 3332 Feb 62% Dec

• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, Jan. 12 to Jan. 18, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price,

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares,

Range Since Jan, 1.

Low.

Aetna Rubber, nom *
Akron Rub Reel, earn_ •
Allen Industries. corn •
Allen Industries, pfd  * 
Am Muitigraph. corn __ _ ..*
Amer Ship Bdg, corn.. _100
BeasemerLime&Cmt,com •
Bond Stores "A" 20
"B"  • 

Buckeye Incubator, omn •
Bulkley Building, pfd_ _100
Byers Machine "A"  • 
Brown Fence & W, "A" •
"B"  • 

Central Alloy Steel, corn _ •
Preferred 100

City Ice & Fuel •
Clark. Fred 0, com 10
Cleve Auto Mach. corn.. 50
Cleve Bldrs Sup &Br.com •

38%

36

6534

61
834

33

24%
22
12%
32%
38
92
36
3
1

1034
65%
19
35%
31
48
112%
61
5
14
33

25
2234
14%
32%
38%
92
36
3%

11
65%
20
36
35
48
113
64
834
14
34%

310
27
252
60
405
20
25

1,200
200
238
90
405
300
125
100
32

3,720
700
200
185

2435
22
12
31
37
92
36
3
1
10%
65%
15%
3535
31

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

112 Jan
61 Jan
5 Jan

3134 Jan

high.

25 Jan
23 Jan
1434 Jan
3234 Jan
3834 Jan
93 Jan
37 Jan
3% Jan
1 Jan
13 Jan
6534 Jan
20 Jan
36 Jan
35 Jan

113 Jan
64 Jan
syi Jan

3435 Jan

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

oasts
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

Cleve-Cliffs Iron, corn ___•
Cleve Elea III 6% pfd.- -100  
Cleve Railway, corn ___100
Cleve Securities, P L, pfd10
Cleve Trust 100  
Cleve Un Stkyds, com ___*
CleveWorstedMills.com100 
Cleve & But Tran, com _100
Columbus Auto Pts pfd _ • 
Dow Chemical. corn, •  
ElecCont&Mfg.com •
Falls Rubber. corn •  
Faultless Rubber, corn •  
FirestoneTire&Rub,com 10 
6% Preferred  100 
7% preferred  100

Foote-Burt, com •
Gen Tire & Rub, corn _ .25  
Preferred  100

Glidden, prior prf 100  
Godman Shoe, corn • 
GoodyearTir&Rub,pfd_ *  
GreatLakesTowing.com100 
Greif Bros Cooperage,com•
Guardian Trust 100  
Halle Bros, corn 10 

Preferred  100
Hanna, M A, 1st p15.. .100  
Harbauer, corn •
India Tire dr Rub. com  *
Interlake Steamship, core •
Jaeger Machine. com  •
Jordan Motor, corn • 

Preferred  100
Kaynee, corn. 10
Kelley 181 Lime & Tr, nom _*
Lake Erie Bolt & Nut,com*
Lamson & Session  25
McKee Arth G & Co corn _ •
Metrop Paving Brick pf 100
Miller Rubber corn •  

Preferred 100
Mohawk Rubber pref _ _100  
Murray Ohio Mfg com__*
Myers Pump corn *
National Acme com 10  
Nat Recording Pump com •  
National Refining corn.. _25

Preferred 100  
National Tile corn •  
National Tool corn 50 
Nestle-LeMur corn •
No Ohio P&L 6% prel_ iu0
Ohio Brass B • 
, Preferred 100  
Ohio Seamless Tube corn..  
Packard Electric corn_ __ _ •
Packer Corp com •  
Paragon Refining nom_ _ _*
Reliance Mfg corn •
Richman Bros corn •
Robbins Myer • 

Preferred 25
Scher-Hirst ci A •
Seiberling Rubber nom...*

Preferred 100
Selby Shoe corn •
Sherwin-Williams corn- -25  

Preferred 100
Stand Textile Prod com 100 
A preferred  100
B preferred 100

Stearns Motor corn •  
Steel & Tubes class B.._ _ •
Thompson Prod pref __ _100
Union Metal Mfg corn... -•  
Union Trust 100
Van Dorn Iron Wks com.•  
Weinberger Drug •
White Motor corn 50 
Wood Chem Prod corn. _ .•
Youngstown 8 & T pf_ _100  

Bonds-
Cleve dr Sand Brvrg 68_19
Susd k Tii ham dr.h RA 1 AAA

140

10534
335

2435

3234

60

11034
41%

102

43

6434

22
4135
150
39

35
293.4
59
30
44
4035
52

82

40
37

37

2635
98
90

125

2335
48
38435

1234
24
61
10635
3234

108

8532
39

75
64

320

31

28

48-
%it<

140 140
112)411234
1043.1 10534
332 335

400 405
24% 24%
19 19
32 3235
31 32
220 220
6834 60
532 635
35 35
247 247
10954 110
11034 11032
40 4135
285 265
9935 102
10434 10435
53 53
10335 10335
96 96
43 43
500 500
45 4535
10434 104%
92 92
21 22
39 4135
149 150
39 44
1334 1335
35 40
2935 30
59 59
30 3032
3334 4435
40 4035
4834 52
27% 2734
80 82
81 85
40 43
36% 38
3034 3035
31 31
36 37
138 138
3435 35
16 16
2634 2735
98 98
90 91
10634 10634
70 71
12435 125
30H 31H
2235 2335
48 49

370'' 386
632 6%
1234 1235
24 25
so% 63
106 107
3234 3432
8734 88
10734 108
12 14
77 89
35 40
534 535
75 75
5554 68
55 55
31534 320
7 7
2531 31
48 48
28 29
102 10234

102 102
9434 9434

83
123
147
225
34
60
20
10

485
10

293
347
50
25
54

1,020
326
5

408
15
20
160  
50
15
50
290
55
50
70
800
83
555
100
155
425
15

293
380
820
505
100
129
60
105

2.844
5,000
100
479
20
564
100
670
24
528
15

245
174
682

1,595
1.490
468
20
180
180

1.786
192
765
118
180
289
986

1,025
225
26

4,835
15

114
30

1,025
100
442
166

53.000
23,000

140 Jan
111 Jan
10432 Jan
3% Jan

398 Jan
24% Jan
1834 Jan
32 Jan
31 Jan
200 Jan
57 Jan
5 Jan
33 Jan
233 Jan
10934 Jan
109% Jan
40 Jan
260 Jan
9934 Jan
103% Jan
53 Jan

95% Jan
43 Jan
494 Jan
45 Jan
10434 Jan
92 Jan
21 Jan
39 Jan
149 Jan
39 Jan
13% Jan
35 Jan
2934 Jan
57 Jan
2935 Jan
43 Jan
3934 Jan
44 Jan
2734 Jan
78 Jan
81 Jan
40 Jan
3634 Jan
3034 Jan
31 Jan
36 Jan
138 Jan
34 Jan
15 Jan
2635 Jan
98 Jan
90 Jan
10635 Jan
69 Jan
120 Jan
3035 Jan
2235 Jan
48 Jan
365 Jan
634 Jan
1234 Jan
22 Jan
5935 Jan
10535 Jan
3234 Jan
8534 Jan
10732 Jan
11 Jan
71 Jan
33 Jan
534 Jan
75 Jan
46)4 Jan
52 Jan
307 Jan
7 Jan
24 Jan
41% Jan
28 Jan
101 Jan

102 Jan
94% Jan

147 Jan
11235 Jan
10532 Jan
374 Jan

405 Jan
24% Jan
1935 Jan
3235 Jan
32 Jan
220 Jan
60 Jan
634 Jan
35 Jan
250 Jan
110 Jan
111 Jan
4135 Jan
282 Jan
102 Jan
105 Jan
54 Jan

96 Jan
43 Jan
500 Jan
4634 Jan
105 Jan
92 Jan
21 Jan
43 Jan
152 Jan
4534 Jam
1335 Jan
42 Jan
30 Jan
69 Jan
3234 Jan
4534 Jan
4034 Jan
52 Jan
2734 Jan
82 Jan
9035 Jan
43 Jan
38 Jan
3035 Jan
31 Jan
37 Jan
138 Jan
373.4 Jan
16 Jan
2934 Jar
9834 Jan
92 Jan
10634 Jan
71 Jan
125 Jan
32 Jan
25 Jan
50 Jan
385 Jan
634 Jan
12% Jan
25 Jan
65 Jan
10734 Jan
35 Jan
88 Jan
108 Jab
14 Jan
89 Jan
40 Jan
634 Jan
75 Jan
88 Jan
60 Jan
320 Jam
834 Jan
31 Jan
48 Jan
29 Jan
102% Jan

102 Jam
9434 Jan

• No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, Jan. 12 to Jan. 18, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Ahrens-Fox "A" •  19 1932 100 18% Jan 1934 Jan
Am. Laundry Mach com.25 9434 9435 96 1,124 92 Jan 96 Jan
American Products nom- - 3034 30 3035 145 30 Jan 30% Jan

Preferred • 29 28% 30 270 27% Jan 30 Jan
Amer Roll Mill corn__ .25 9735 98% 98 471 95 Jan 98 Jan
Am Thermos Bottle "A" -•  18 18 110 16% Jan 18 Jan

Preferred 50 4834 48% 49 356 47 Jan 49 Jan
Baldwin new prof 100  103 10734 85 103 Jan 10734 Jan
Buckeye Incubator •  1032 1035 245 1034 Jan 11 IJan
Carey (Philip )com.. _100  240 241 11 230 Jan 243 tJan_ _
Central Brass "A" • 27 310 27 Jan 2834 iJan
Central Trust 100  280 285 52 280 Jan 285 Jan
Champ Coat Pap sp p1.100  106 106 5 106 Jan

,
106 Jan

Champ Fibre prof 100  108 108 5 108 Jan 108 Jan
Churngold 

Corp*
35 35 36 134 33 Jan 37 Jan

Cinto Ball Crank prof 3634 3535 39 1,677 3335 Jan 40 Jan
CNO&TP 100  44235 44235 20 44235 Jan 44234 Jan

Preferred 100  115 115 23 115 Jan 115 Jan
Cin Gas & Elea pref._ _ _100 9834 9832 9835 484 98% Jan 99 Jan
C N & C Lt & Tr pref __WO 72 72 75 3 72 Jan 76 Jan
Cin Street Ry 50 4954 49% 51 1,612 49% Jan 61% Jan
Cin & Sub Tel 50 12834 122 130 740 119 Jan 130 Jan
CM Union Stock Yards_100  37 4435 234 3534 Jan 44H Jan
City Ice & Fuel * 6134 61% 63 504 6034 Jan 63 Jan
Coca Cola "A" •  34 34 60 34 Jan 34 Jan
Crosley Radio "A" • 14935 14135 150 5,297 114 Jan 151 Jan
Dow Drug common _ _ _ _100 3934 39% 4034 478 3935 Jan 4135 Jan
Eagle-Picher Lead com _ _20 2034 20% 20% 1,011 1934 Jan 21 Jan
Early & Daniel corn •  69 70 20 69 Jan 70 Jan
Egry Register "A" *
First National 100

3634
430

35 3635
435 430

173
9

35 Jan
415 Jan

3634 Jan
430 Jan

Fleischmann pref 100  126 126 6 126 Jan 126 Jan
Formica Insulation • 3234 2935 3234 3,528 2632 Jan 3235 Jan
Gibson Art common • 60 52 374 48% Jan 62 Jan
Globe-Wernicke nom_ _ _100  92 92 200 92 Jan 92 Jan

Preferred 100  94 96 70 94 Jan 96 Jan
Goodyear Tire prof _ _ _100 103 103 103% 30 103 Jan 103% Jan
Gruen Watch nom • 5234 6032 5235 812 50 Jan 6235 Jan
Hatfield-Campbell nom_ • 13 400 13 Jan 13 Jail
Hobart Mfg •  68 70 156 as Jan 70 Jan
It Printing Ink •  583( 59 298 58% Jan 61% Jan

Preferred 100 103 103 107% 152 103 Jan 107% Jan
Jaeger Machine •  45 45 82 45 Jan 45 Jan

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



JAN. 19 1929.] FINANCIAL CHRONICLE 387

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

f Julian) Kokenge 32% 32 32% 215 304 Jan 36 Jan
Nodal Elan & Mfg "A" _ _ _ • 15 15 16 502 15 Jan 17 Jan
Kroger common 10 116 116 1 116 Jan 116 Jan
Goldsmith Sons 32 2854 394 1,640 24 Jan 364 Jan
Lunkenheimer 31 3154 156 28 Jan 314 Jan
Manischewitz common_100 354 36 358 334 Jan 36 Jan
McLaren Cons "A" 16% 16% 16% 150 16% Jan 17 Jan
Mead Pulp 71 75 68% Jan 71 Jan

Special prat 100  10544 107 40 105 Jan 107 Jan
Nash (A) 100 160 159 161 93 150 Jan 166 Jan
Nat Record Pump 30 29% 3245 545 30% Jan 33 Jan
Ohio Bell Tel pref 100  114 114 80 1134 Jan 114 Jan
Paragon Refining corn_25 22% 22% 24 238 22% Jan 24 Jan

Preferred v t c 2 24 142 20 Jan 24 Jan
Procter & Gamble com_ _20 294 293 294% 370 279 Jan 300 Jan
6% preferred 100 112 112 113 45 111 Jan 113 Jan

Pure 0116% pref 100 103 103 10334 218 10274 Jan 103% Jan
Rapid Electrotype 61 61 62 105 61 Jan 64 Jan
United Milk Crate "A" *  35 36 483 35 Jan 37 Jan
U S Playing Card 10 110 110 110 35 109 Jan 11244 Jan
U El Print & Litho com_100
Preferred 100

91
10155 iôi 10134

160
109

854
101

Jan
Jan

91
101%

Jan
Jan

Whitaker Paper com 844 74% 85 726 744 Jan 85 Jan
Preferred 100  10634 10634 60 102 Jan 10754 Jan

• No par value.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, Jan. 12 to Jan. 18, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price,

Week's Range
of Prices.

Lou,. High.

Sales
for
Week.
Shares.

Range Since Jan. 1,

Low. High.

Barnsdall Corp "A"- - _ _25 434 42% 444 6,900 42% Jan 46 Jan
Boles China 011 "A" 1 3.40 2.90 3.50 8,800 2.90 Jan 430 Jan
Broadway Dept St Pfd _100 99 99 99 20 97% Jan 99 Jan

Pref Ex-war 100 944 94% 9434 20 9454 Jan 9454 Jan
Buckeye Union 011, pref _ 1 1.50 1.30 1.85 57,550 1.30 Jan 1.85 Jan
Byron Jackson Pump 8254 81 8354 465 81 Jan 8654 Jan
California Bank 25 12644 126% 128 159 12655 Jan 130 Jan
Central Investment_ _ _ _100 103 103 103 64 102 Jan 103 Jan
Citizens Nat Bank 100 512% 51234 51244 10 510 Jan 515 Jan
Douglas Aircraft 294 2834 29% 6,325 2834 Jan 2954 Jan
Emsco Derr dt Equip corn* 40 3934 42% 8,828 3934 Jan 41% Jan
Farm & March Nat Bk. 100 475 475 475 20 460 Jan 475 Jan
Gilmore Oil 8 13% 1374 13% 310 1374 Jan 15% Jan
Globe Grain & Mfg, corn 25 33 3244 33 250 3154 Jan 33 IlJan
Goodyr Tire & Rub, pf 100 100 100 100 60 100 Jan 101 Jan
Goodyear Textile, pfd_ _100 99 99 99 31 98 Jan 99 Jan
Holly Development 1 1.05 1.00 1.0754 38,000 1.00 Jan 1.10 Jan
Home Service, corn 25 25 25 25 162 23% Jan 25 Jan
8% Preferred 25 25% 2554 25% 198 254 Jan 25% Jan

Hydrant Brake Co, com _25 45 43 48 1,982 40 Jan 48 Jan
Jantzen Knitting Mills.. .* 4545 45 45% 430 45 Jan 48% Jan
Lincoln Mortgage, cons....* 1.00 1.00 1.47% 18,360 60c Jan 1.4744 Jan

Preferred 9 9 9 300 854 Jan 9 Jan
LA FirstNatTr&Say Bk 25 12355 121 12344 2,562 120% Jan 124 Jan
LA Gas & Electric, pfd 100 10734 10754 10754 390 10754 Jan 108 Jan
L A Investment Co 1 2.25 2.25 2.43 9,170 2.25 Jan 2.55 Jan
Macmillan Pete 25 3844 37 3845 2,020 37 Jan 38% Jan
Mascot Oil 1 2.75 2.45 3.10 6,400 2.45 Jan 3.10 Jan
March Nat Tr & Say Bk _25 252 250 253 295 245 Jan 253 Jan
Merchants Pete 1 65c 65c 650 1,000 60c Jan 80c Jan
Midway Northern 011 _1 26c 22c 26c 16,000 22c Jan 26c Jan
Mt Diablo 011 1 2.00 2.00 2.25 1,100 2.00 Jan 3.00 Jan
National Bank of Corn _ _25 47 47 48 400 45 Jan 48 Jan
Occidental Pete, tom _ _ _ _ 1 3.10 2.60 4.60 45,395 2.60 Jan 554 Jan
Oceanic Oil 1 1.10 1.10 1.10 1,000 1.10 Jan 1.20 Jan
Olinda Land Co.  1 13c I3c 130 1,000 13c Jan  
Pacific Clay Products_ _ _ _* 35 3454 36 1,859 31 Jan 3654 Jan
Pacific Finance corn _25 101% 96 11154 27,339 67% Jan 111% Jan

Preferred, series A_ _ _ _25 294 29 294 400 29 Jan 2954 Jan
Preferred, series C. _ _25 25 2454 25 278 2454 Jan 25 Jan
Preferred, series D. 2554 25 2545 52 25 Jan 2554 Jan

Pacific Gas & Elec let p1.25 27% 27% 27% 300 27 Jan 274 Jan
Pacific Lighting, corn __* 71 70 71 605 70 Jan 734 Jan
6% preferred  102 102 102 50 102 Jan 102 Jan

Pacific Natl Bank 25 50 50 50 70 50 Jan  
Pacific National Co 25 38 3734 39 600 3754 Jan 40 Jan
Pacific Western Corp-----* 22 21% 22% 3,155 21% Jan 23 Jan
Piggly Wiggly W St "A" _* 29% 28 29% 5,445 28 Jan 30 Jan
Rep Pete Co, new. 7 734 74 1,300 7 Jan 7% Jan
Pep Pete Co 10 68c 67c 70c 43,350 68c Jan 730 IlJan

Republic Supply Co  61 61 61 365 60 Jan 61 Jan
Richfield 011, corn  25 4554 4444 45% 6,600 4444 Jan 48% f Jan

Preferred ex warrants _25 24% 24% 25 1.192 244 Jan 25 Jan
RioOmnde011,com (new) .25 35% 324 3654 60,400 3254 Jan 364 Jan
SanJoaqL&PO%pr pfd 100 101 101 101 17 101 Jan 101 Jan
7% prior preferred _100 116 115% 116 100 1154 Jan 116 Jan

Security Tr & Say Bk ..100 537% 535 53735 16 530 Jan 53755 Jan
Shell Union 011, corn • 40 39 41 1,705 39 Jan 42 Jan
So Calif Edison, nom_ _ _25 56 55 5654 3,400 5454 Jan 5654 Jan
54% preferred. 25 24% 24% 24% 1,227 24% Jan 
6% preferred  25 26% 2644 2674 1,884 26% Jan 
7% preferred  25 2934 2954 2954 648 29% Jan 2954 Jan

So Calif Gas 6_, pfd _25 26 26 26 84 25 Jan 26 Jan
6% preferred "A" _ _25 10054 10054 101 20 10044 Jan 101 Jan

Southern Glass 1 55c 55c 62c 3,000 55c Jan 62c Jan
Standard 011 of Calif 70% 6854 7044 5,40 6834 Jan 7254 Jan
Sun Realty, corn 1 5 6 5,24 5 Jan 
Trans-America Corp_ _ _ _25 13051 129% 1314 2,80 129% Jan 1324 Jan
Union 011Associates. _ _ _25 514 48 51% 5,40 48 Jan 51% Jan
Union 011 Calif 25 5254 4844 524 15,70 48% Jan 5244 Jan
U S Royalties_ _ _ _ _ _ _ _25c 17c 160 17c 52,00 160 Jan 1754c Jan
Union Associates 1.60 1.35 1.65 67,40 1.35 Jan 1.6754 Jan
Union 011 rites  1.67% 1.37 % 1.677i 39,90 1.394 Jan 1.70 Jan
Victor 011Co 1 750 750 750 3,10 750 Jan 
Weber Show&Fix.pfd_ _ _ _ • 24% 24% 2444 35 244 Jan 24% Jan

Bonds-
L A Gas & Elan 534s-1949 105 105 105 $1,00 1044 Jan 105 Jan
L A Ry 1st R 5s 1940 8755 8754 8734 1,00 8754 Jan 87% Jan
Miller & Lux 6s. 1945 10234 10254 10234 5,00 101% Jan 10254 Jan
Pac Elan Ry let M 5s _1942 95% 9544 95% 5,00 9594 Jan 9544 Jan
Pac Gas & Elea 5s._ _ _1942 10254 10254 10254 5,00 1024 Jan 102% Jan

41415 1957 9744 9744 9734 3,000 97% Jan 97% Jan
EM B 6s 1941 112 112 112 1,000 112 Jan 112 Jan

Richfield 1st Col (is _ _1941 112 110 112 3,00 110 Jan 112 Jan
So Calif Edison 58 .......1951 102 102 102 10,000 10144 Jan 102 Jan
So Counties Gas 448 _1968 9144 92 92 7,500 91% Jan 92 Jan
Bo Calif Gas 53 1957 100 10044 1004 15,00 100 Jan 10074 Jan

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, Jan. 12 to Jan. 18,
both inclusive, compiled from official sales lists:

Fridat, Sales
Last Week's Range for Range Since Jan. I.
Sale of Prices. Week,  

Stocks- Par. Prim, Low. High. shares. Low. High.

American Co 
Am Mtrs Trans Co 
Anglo & Lou Paris Nat Bk
Mandated Oil 

140

25254

139% 141
54 54
252% 255
45 45

3,159
100
130
26

13954 Jan 14634
52% Jan 54
2524 Jan 255
45 Jan 45

Jan
Jan
Jan
Jan

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Saes
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

Atlas Im Diesel Engine A _ _ 644 60 69% 2.800 60 Jan 65 Jan
Rights 4.75 9.00 4.80 15,369 4.00 Jan 4.70 Jan

Bank of California N A_ 300 300 300 180 293)4 Jan 300 Jan
Bean (John) Mfg Co   46% 504 3,622 46% Jan 5044 Jan
Byrcn Jackson Pump Co_ _ 8244 81 83% 4,151 77 Jan 8654 Jan
Calamba Sugar pref 19 19 300 19 Jan 19 Jan
California Copper 7% 744 8 1,090 7% Jan 94 Jan
Calif Ore Pow 7% pref _ _ _ _ --- 1134 1134 10 1134, Jan 11554 Jan
California Packing Corp-  754 7534 7654 937 7544 Jan 77 Jan
Caterpillar Tractor 76 7555 77% 10,710 7544 Jan 80 Jan

Rights 2.55 2.50 2.70 46,731 2.50 Jan 3.00 Jan
Clorox Chemical Co 4744 49% 2,125 45% Jan 50% Jan
Coast Co Gas & El let prat  98 99 60 98 Jan 99 Jan
Crocker First Nat Bank- _

-- -
385 400 80 385 Jan 400 Jan

Crown Zellerbach pref _- 65- 92 93 1,967 92 Jan 93% Jan
V t c 234 234 244 7,376 23% Jan 25 Jan

Dalrydale "B" 18% 1834 2054 1,285 18% Jan 20% Jan
Emporium Corp   2744 2734 180 27% Jan 2854 Jan
Fageol Motors common_  6 7 7.555 574 Jan 7 Jan

Preferred 754 744 125 754 Jan 734 Jan
Firemens Fund Insurance_ 131% 130 1314 304 127 Jan 13144 Jan
Foster & Kleiser common- 12% 124 315 1244 Jan 12% Jan
Galland Mere Laundry__  54 5234 54 855 514 Jan 53 Jan
General Paint Co "A"...- ------ 32 32 761 314 Jan 3294 Jan
"B"   26% 27 1,030 2644 Jan 27% Jan

Golden State Milk Products 5644 56 57 2,384 56 Jan 59% Jan
Gt West Pr ser A 6% pref. 102 10154 102 108 100% Jan 102 Jan
7% preferred 10634 10634 10754 200 105% Jan 10734 Jan

Hawaiian Coml & Sug Ltd_ 50% 5074 5074 50 50% Jan 5144 Jan
Hawaiian Pineapple 61% 6134 200 6134 Jan 62% Jan
Home Fire & Marine Ins_ - 4154 414 42 225 42 Jan 46% Jan
Honolulu Cons 011 374 37 37% 1,280 37 Jan 3844 Jan
Hunt Bros Pack Acorn. - -

-

--447234

22% 2354 351 22% Jan 23% Jan
Illinois Pacific Glass "A"..
Jantzen Knitting Mills_ _ _ _

--

444 45
45 454

1,050
335

4444 Jan
45 Jan

46 Jan
48% Jan

Roister Radio Corp 70)4 74 16,252 7054 Jan 79% Jan
Langendorf Un Bak "B"  2634 26% 685 264 Jan 29 Jan
Los Angeles Gas & El prof.  1074 107% 150 10734 Jan 10834 Jan
Leighton Ind "A" 1634 17 425 16% Jan 17 Jan
"B"vtc 9 74 9 395 7 Jan 10 Jan

Leslie Salt Co 43% 4414 1,237 434 Jan 4634 Jan
Magnavox Co 994 10% 60,240 9 Jan 1354 Jan
Magnin (I) common 37 37% 2,445 36 Jan 39 Jan
Mercantile Am Realty pref  100 100 20 100 Jan 1004 Jan
North Amer Invest corn_ _ _ 115 115 116 55 113 Jan 116 Jan
6% preferred   101 101 50 101 Jan 101 Jan

North American 011 36 36 3745 2,357 36 Jan 38 Jan
Occidental Insurance Co ------ 2744 274 100 27 Jan 27% Jan
Oliver Filter "A" 42 42 4274 358 42 Jan 4254 Jan
"B" 40 3954 4044 1,880 3954 Jan 44% Jan

Paauhau Sugar Plantation_  734 745 500 754 Jan 744 Jan
Pacific Gas & Electric... _ 54% 54 54% 3,442 544 Jan 55 Jan

1st preferred 2744 2744 27% 2,155 27. Jan 27% Jan
Pacific Lighting Corp corn. 72 70 7254 3,451 70 Jan 73 Jan
6% preferred   102 103 135 10144 Jan 103 Jan

Pacific Public Service 21 2041 21 1,500 2034 Jan 21 Jan
Pacific Tel & Tel corn 170 168 172 75 160 Jan 172 Jan
6% preferred 125 129% 125 145 121 Jan 125 Jan

Paratfine Cos Inc common _ 84% 8434 8544 1,401 84 Jan 8834 Jan
Piggly Wiggly West Sts"A"  29 29 2,045 28 Jan 2954 Jan
Pig'n Whistle pref 134 1354 14 105 13 Jan 14 Jan
Richfield 011 4544 44% 4534 4,265 44% Jan 48% Jan

Preferred ex-warrants. _ _ 24% 2454 2444 1,650 243.4 Jan 25 Jan
Roos Bros common   33 34 973 32 Jan 34 Jan

Preferred 9834 99 40 9844 Jan 100% Jan
J Lt & Pr 6% prior prat_
7% preferred -116--

10134 10144
116 117

22
83

10154 Jan
114 Jan

102 Jan
117 Jan

Schlesinger (B F) corn A.. ------ 2044 2041 1,327 204 Jan 2154 Jan
Preferred 8854 89 50 8834 Jan 90 Jan

Shell Union Oil common__ _ 284 284 2844 361 2854 Jan 29 Jan
Sherman Clay prior pref _ _ 92% 92 9241 15 92 Jan 9244 Jan
Sierra Pacific Electric pref 96% 96% 96% 10 96% Jan 96% Jan
Sperry Flour Co common. _ 95% 95 96 856 90 Jan 98% Jan

Preferred 102 10244 40 10134 Jan 102% Jan
Spring Valley Water 90 89% 90 610 8954 Jan 91 Jan
Standard Oil of California_ 70% 6844 70% 16,276 68% Jan 724 Jan
Tidewater Asscciated Oil p 894 8944 8974 155 884 Jan 8974 Jan
Transcont Air Transp Inc_  264 2644 25 2654 Jan 29% Jan
Transamerica Corp 130 139% 13134 32.921 12954 Jan 132 Jan
Union Oil Associates 50% 48 51 10,095 48 Jan 5134 Jan
Union 011 of California_ _ _ _ 51% 48% 52 14,527 4844 Jan 52 Jan
Union Sugar common 22 2754 4,969 22 Jan 27% Jan

Preferred 30 34 31 400 30 Jan 31 Jan
Union Oil Associates rights 1.6744 1.35 1.70 67,333 1.35 Jan 1.70 Jan
Union Oil of Calif rights._ 1.65 1.40 1.65 29,917 1.40 Jan 1.70 Jan
Wells Fargo Bk & Union Tr 308 310 90 303 Jan 310 Jan
West Amer Finance Prof.. 541 6 200 5% Jan 6 Jan
West Coast Bancorp   294 29% 399 29% Jan 30 Jan
Yellow & Checker Cab Co_  50% 5054 160 6034 Jan 5054 Jan

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange, Jan. 12 to Jan. 18, both in-
clusive, compiled from official sales lists:

Stocks- Par,

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low, High,

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Iten4a -
Boatmen's Nat Bank. .100 208 200 208 216 200 Jan 208 Jan
Bremen Bank 100  34254 345% 16 34244 Jan 34534 Jan
Merch-Laclede Nat_ _ _100 368 368 2 368 Jan 370 Jan
Nat 13ank of Commerce.100 203 184 210 1,651 175 Jan 210 Jan

Trust Companies-
Franklin-Amer Trust_ _100  218 220 16 215 Jan 220 Jan
Mercantile Trust 100 625 675 62734 401 575 Jan 628 Jan
Mississippi Vall Trust _ _100  375 375 5 370 Jan 375 Jan
St Louis Union Trust_100 500 500 58 500 Jan 500 Jan

Miscellaneous-
A S Aloe Co common_ _ _ _20 36 36 36 335 3554 Jan 36 Jan

Preferred 100  104 104 10 104 Jan 104 Jan
Bentley Chain Stores com.*  31 3154 460 2854 Jan 32 Jan

Preferred • 49 49 49 125 474 Jan 49 Jan
Berry Motor •  1754 1754 50 1744 Jan 1754 Jar
Boyd-Welsh Shoe •  4034 4044 10 4034 Jan 4094 Jar
Bruce (E L) common _ _ _ _*  46 46 200 45 Jan 46 Jan
Burkart Mfg common_ _ _ _. 1054 9 1054 235 8 Jan 1034 Jan

Preferred * 2034 18 2044 656 18 Jan 2055 Jan
Century Electric Co. _100  125 125 1125 Jan 12755 Jan
Champ Shoe Mach pref .100  107 107 5 10334 Jan 10844 Jan
Coca-Cola 13ottling Sec _1 44 4244 464 719 37 Jan 47 Jar
Consol Lead & Zinc "A"__5 11 1054 11 680 1054 Jan 12 Jan

Elder Mfg common • 3444 3234 343( 1,325 32 Jan 344£ Jar
 100  80 80 25 80 Jan 80 Jar

Emerson Electric prat_ _100  106 106 10 106 Jan 106 Jar
Ely & Walker D G nom_ _25 30 2934 30 755 2934 Jan 30 Jar

let preferred 100 108 108 109 80 108 Jan 109 Jar
2d preferred 100  88 88 15 88 Jan 88 Jar

Fulton Iron Works corn..• 6 6 7 125 6 Jan 734 Jar
Globe-Democrat Pre- -100  117 117 20 115 Jan 117 Jar
Granite Si-Metallic 10  .55 .55 1.000 .56 Jan .55 Jar
Hamilton-Brown Shoe_ _25 19 19 20 90 19 Jan 21 Jai
Huttig S & D corn *  22 2254 85 20 Jan 224 Jar
IIydr Press Brick com _ _100  3 4 336 3 Jan 4 Jar

Preferred 100 6744 68 15 6754 Jan 6974 Jan
International Shoe corn--5

1".............. 1 nil
7234
Igo IL

7294
1 IVA 1.,

73
tin

1,541
OA

724
Inoue

Jan
1*

7454
1111

Jar
TA.
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Stocks (Cmitinesd) Par.

Mary
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Johansen Shoe •
Johnson-S & S Shoe 
Laclede Steel Co 100
Landis Machine com- _25
McQuay-Norris 
Mahoney-Ryan Aircraft_ _5
Moloney Electric "A"____•
Mo Portland Cement__ _25
Meyer-Blanke corn •
National Candy corn *
2d preferred 100

Pedigo-Weber Shoe •
Pickrel Walnut •
Rice-Stir Dry Goods corn.*
2d preferred 100

Scruggs-V-B DO oom_ _ _25
Scullin Steel prof •
Securities Inv corn •
Skouras Bros "A" •
Smith-Davis Mfg com-
S'western Bell Tel pref_100
Stir Baer & Fuller corn_ _ _•
St Louis Cot Compress_100
St Louis Pub Saw com_ •

Preferred A •

370

54
45

19
98
32%
24%
22%

39%

118%
44

80%

39 39
59% 60
369 370
58% 60
60 60
18% 19%
54% 54%
45 46
18% 18%
18% 19%
98 98
32% 33%
24% 25
22% 23%
97% 100
18 18
35% 42%
35 35
50 51%
10 10
117 118%
40 44
76 80
22% 23%
79 80%

60
205
53
357
25
765

1,350
820
100
470
15

260
130

3,055
44
22

9,991
20
240
100
106

2,708
235
560
30%

39 Jan
59% Jan
368 Jan
47% Jan
60 Jan
16% Jan
54% Jan
44 Jan
18% Jan
18% Jan
98 Jan
32% Jan
22% Jan
22%ran
97 Jan
18 Jan
34% Jan
35 Jan
48 Jan
10 Jan

110 Jan
37 Jan
70 Jan
21 Jan
79 Jan

39 Jan
63 Jan
380 Jan
62 Jan
60 Jan
19% Jan
55 Jan
46 Jan
19% Jan
2011 ran
98 Pan
33% iJan
25 Jan
24% Jan
100 Jan
18 Jan
42% Jan
36% Jan
51% Jan
10 Jan
118% Jan
44 Jan
80 Jan
24 Jan
81 Jan

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

St Louis Screw dc Bolt_ ._25
New preferred 100

Wagner Electric corn •
Preferred 100
W R issued •
25% paid •

Street Railway Bonds
City & Suburban P S 55 '34
United Rys 4s 1934

Miscellaneous Bonds-
Houston Oil 514s 1938
Moloney Electric 5%3.1943
Nat Bearing Metals 6s.1947
Pierce (B) (Income Lease-

hold Co) frs 1936
Scruggs-V-B 75 serial

189

47%

84

104

24 25
101% 101%
177 189
108 108%
443i 48
178 178

90% 90%
82% 84

99 99
93% 93%
104 104

101 101
100 10041

125
25
175
20

15,621
19

21,000
19,000

2,000
8,000
6.000

1,000
7,500

24 Jan
101% Jan
169% Jan
107% Jan
42% Jan
170 Jan

90 Jan
80% Jan

98
93%
103%

101
9934

Jan
Jan
Jan

Jan
Jan

25 101% Janam
189 Jan
108 34 Jan
48 Jan
189 Jan

90% Jan
84 Jan

923234 Jann
104 Jan

11 Jan
100 Jan

an

• No par value.

Baltimore Stock Exchange.-For this week's record of
transactions on the Baltimore Exchange, see page 362.

New York Curb Market-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the

week beginning on Saturday last (Jan.12) and ending the present Friday (Jan.18). It is compiled entirely from the daily
reports of the Curb Market, itself, and is intended to include every security, whether stock or bonds, in which any dealings
occurred during the week covered:

Week Ended Jan. 18.

Stocks- Par.

Friday
Last
Sale
Price.

Weeks' Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range for Year 1922.

Low. High.

Indus. & Miscellaneous.
Acetol Products Inc "A"_•
Acme Steel common_ _25
Acoustic Products corn_
Aero Supply Mfg claw A.*

Class B •
Agfa Ansa° Corp corn....'

Preferred 100
Anse & Fisher Inc coro.....•
Allied Pack corn •

Prior preferred 100
Senior preferred 100
Warrants  

22%

18
42%

3834
75
34

2

Allison Drug Stores A_ •  
Claes El • 4%

Alpha Portl Cement corn..'
Aluminum Co. 

corn.

Preferred 100 105%
Aluminum Ltd • 125
Amer Arch Co_ _ _ . -100 4534
Amer Bakeries classA_ •
Amer Beverage Corp WI..'
Am Brown BoveriElecCorp
Founders shares 

Amer Chain corn •
Amer Cigar corn 100
Amer Colortype corn •
Amer Corn Alcohol v CC 100
Amer Cyanamid corn cl B20
Preferred 100

Amer Dept Stores Corp. • 2334
American Hawaiian SS. .11 25%
Amer Laund Mach com--• 95
Amer Meter • 120
Amer Milling Co corn -10 24
emer Rayon Products • 
Am•r ironing Mill. oom-25 101
Am Solvents& Chem, vie' 3034
Cony panic preferred-* 52%

American Stores corn.. -• 9234
Amer Stove Co 100
Amer Thread Pref 6
Amsterdam Trading Co-
American shares 

Anchor Poet Fence corn..'
Anglo-Chile Nitrate Corn •
Apes-Mossberg Co A. _25
Appooaug Co corn.
6 A % preferred 100

Armstrong Cork corn...."
Associated Dv. & Print._ •
Associated Laundries clA.•
Associated Rayon corn...'
6% preferred 100

Atlantic Fruit & Sugar_ . •
Atlas Plywood • 7934
Atlas Portland Cement.... 53%
Auburn Automobile. earn. • 14034
Automatic Regis Mach_ _ _* 1334
Cony prior panic * 2834

Aviation Corp id the Amer. 41
Acton Fisher Tob corn A 10

Babcock & Wilcox Co__100
Bahia Corp common.. _ •
Balaban & KAM corn vte 28
Bastian-Blessing Co •
Bauman (L) & Co 1st pf 100
Bellanca Aircraft v t c.....•
'Sandia Corp corn 5
Benson Az Hedges cora. •
Cum cony prof •

Bigelow-Hartf Carpet_ _ •
Blauner's COM 
BMA (E W) CO COM •
Blumenthal & Co cam •
Blyn Shoes Inc corn 10
Boeing Airpi & Trans corn.'
Prof with warrants...50

Bohn Aluminum & Brass. •
Botany Consol Mills corn.*
Bowman-Bill Hotels corn.'
Bridgeport Mach cont. •
Bristol-Myers Co nom_ _ _ •
Brit-Am Tab ord bear £1
Ord registered £1

British Celanese-
Amer deposit receipts.-

Budd (E 0) Mfg COCO- _•
Bullard Mach Tool •
Old stock  •

1534

10%

85
57%

33
4141
43

98
62%
21

30
81%
1

20%

1934
124%

5434
53%

88
72%
122

94

4934

New 
Burma Corp Amer dep rots
Butler Bros 20
Bona Clark Inc corn •
Canadian Indus Alcohol_ _ •
Carnation Milk Proncom 25
Caterpillar Tractor 

46%
4%
40%

43

1834 22%
128 130
16% 18%
41 44%
41 44
36 38%
74% 75
33 34
1 1%
8 8
1% 2
234 234
6% 7%
4% 5
52% 53%
155 170
104% 105%
120 125
4534 46%
50 50
1334 1534

8% 10%
21 25
140 140
38 38%
83 86
53% 57%
98 98
22 2334
21 25%
95 95%
120 n128
24 25
15% 15%
9634 101
27% 3034
50 52%
91% 93%
115 115
3% 3%

33 33
39 4311
36 4434
11 1234
65 65
98 98
62% 63
20% 21%
12 12%
30 33%
81% 84
1 1%

7714 80%
52 53%
136 141
8 13%
28% 29
39% 48%
35% 39

125 128
2034 21%
82 82%
43 43
95 95
1934 23%
117 125
17 17%
24% 24%
96 96
51 55
50% 57%
88 89
2% 2%
86% 88
72 72%
113 123%
4 4
3% 3%
2% 2%
92% 94%
30% 30%
30% 31%

7% 7%
38 53

140 140
46% 48
4 53,4
40% 42%
14% 15
40 40
43 44
77 77

1,300
300

17,300
700
400

1,000
800
300

5,300
500

1,800
200
300

1,600
800

3,210
400

2,100
600
100

21,600

2,300
500
200
400

5,900
68.600

100
17,700
6,300
125
225
900
800

10.500
14,300
10,900
3.600

10
400

200
4,200
13,200

200
600
500
350

1,200
700

1,300
2,200
4,300
3,000
900

3,500
19,400
14,900
8,300
300

305
2,800
300
100
50

6.000
500
500
100
100

2,300
15,500

300
300

2,700
300

8,900
100
100
200

3,600
1,400
300

5,300
9.400

200
10,600

222,500
3,000
700
100
500
200

16%
83
17
14

33%
70
26
760
5
250

Dec
Jan
Oct
Jan
Jan
Nov
Nov
May
Aug
Dec
Aug

6% Dec
3% Aug
36 Feb
120 Jan
104% Dec
80 June
45 Dec
49 Jan

31% Feb
115 Nov
26 Nov
75 May
50 May
42% Sept
75 Nov
3811 Nov
6 Oct
24 Oct
17 Oct

2134 Jan
15% Jan
54 Dec
19731 May
110% May
135 Nov
70 Jan
59 May

43-4
o28
125
23%
74
v30%

95
1331
15%
90
105
12
13
82%
11%
2511
8544

Feb
Dec
Oct
Feb
Dec
July
Jan
Jar
Jan
Dec
Nov
May
Mar
June
Jail
Mar
Dec

231. Jan

31 Nov
1211 June
26% Yet
3% Apr
30 Aug
98 Dec
52 Aug
10% Dec
12 No

14 May
45 Jan
162 Apr
40 Sept
87% Nov
65 Dec
100 June
2434 June
25% Oct
108 Jan
124 Feb
23% Dec
24 June
114 Jan
2811 May
47% Dec
102 Nov
133 Mar
4 Dec

43% Jan
49 Nov
54 June
17 Dec
7334 Nov
101 July
66 May
33% Oct
15 Nov

60e Sept
z63% Jan
38 Feb
80% Sept

27% Dec
213,4 Sept

117% Mar
6 Feb
60 Dee
28 Mar
97 Oct
1934 Dec
99 Oct
15 Aug
24 Oct
87% Oct
4614 Nov
16% Mar
26 Mar
1% Aug
55 Nov
57 Nov
33% Jan
1% Oct
1% Aug
1)( Dec
65 May
28% Jan
25% Jan

7 Dec
15 June

1% Oct
93% May
4734 Apr
143 Mar

36%
51%

132
30%
104
49%
102
24
130
24
31%
95
54%
ao
99%

973'
74

Dec
Apr

Nov
Dec
Oct
Sept
Nov
Nov
Oct
Mar
Jan
Jan
Nov
Oct
Nov
Jan
Dec
Dec

119% Dec
5 Nov
631 June
5% Jan
97% Nov
32 Oct
31% Sept

33% May
41 Nov

43 Jan

20% Apr
12 Dec
36% Feb
30 Jan
53 Jan

127 Dec

53 Nov
20% Mar
50% Adr
66 Ma,
85% Aug

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1928.

Low. High.

Cavan-0(MM. Inc. from •
634% pref with wan'

Celanese Corp of Am cora •
First preferred 100

Celluloid Co common_ •
1st preferred •

Celotex Co corn  •
7% Preferred 100

Ceotrimeal Plpe Corn -.•
Chain Belt Co  •

43
116

643-1
8834
12%

Charts Corp • 
Checker Cab Mfg corn.. 6211
Childs Co Prof 100 108
Cities Service. common-20 8934

Preferred 100 98
Preferred B 10 

City Ice & Fuel (Cleve) ..• 61
City Machine & Tool corn • 
City Radio Stores Inc_ •  
City Say Bk (Buda Pesth)
American shares 

Clark Lighter cony A. ___• 21
Club Aluminum Utensil..'  
Cohn-Hall-Marx Co * 4134
Colgate Palmolive Peet.... 7934
Colombian Syndicate 134
Colts Pat Fire Arms Mfg 25 
Consol Automatic-
March and ising to....' 14
$3.50 preferred • 36

Consul Dairy Products...' 4134
Consol Film Indus. corn..' 21%
Consol Laundries • 1834
Cons Rot Stores Ins. oom • 353-4
Consolidation Coal corn 100 
Coon (W B) Co com • 
Copeland Products Ino-

Claas A with ware  • 1634
Courtaulds Ltd Amer dep

recto for ord elk reg- gl 237%Crock Wheel El Mfg corn 100 144
Crosse & Blackweii
Prof with warrants_ •  

crowley Milner & Co corn • 5634
Cuneo Press corn 10 46
Curtis Pub Co com • z235
$7 cumul prof  •

Curtiss Aeropl Hip Corp..'
Curtiss Flying Seri, Inc..*
Davega, Inc •
Davenport Hosiery Co-*
Davis Drug Stores allot etre
Deere & Co, common.. 101)
rte Forest Radio. v t C.-- - •
Detroit Creamery 10
Pictograph Prod new _ _ • 2434
Dixon (Jos) Crucible Co 100 165
ooemer Die-Casting • 3734
Dominion Stores Ltd_ 163
Donner Steel new corn...' 25
8% cum prior pref.....100
) alas A IT craa inc. _ - •
Dresser (SR)Mfg, class A _•
Dubiller Condenser Corp.'
Donlan Silk Corp. oom..•
8% cum prof 100

Du Pont(El)deN&Con wi20
Durant Motors. lne. •
Durham Duplex Razor

prior pref with warr. •
Duz Co Inc class A 

•ClassA vto e 
Eastern Rolling Mill •
Eastern S S Lines corn_ _5
Educational Pictures Inc-
Pf with corn pur war_100

Elea Shovel Coal par pf....•
Evans Auto Loading GIB 5
gageol Motors corn 10
Fairchild Aviation class A*
Faiardo Sugar 100
Fandango Corp corn •
Fan Farmer Candy Shops-5
Fame& Products Inc •
Fashion Park Inc coin._..
Fedders Mfg. Inc. ol A... •
Federal Mogul •
Federated Business Pub

1st prof without warr. •
Federated Metals tr att.- •
Firemen's Fund Ins. _100 
Firestone & R. cum_ _ .10 239
7% preferred 100

Fokker Air Corp of Amer •
Ford Motor Co Ltd-
Amer deo rcts ord reg-il

Ford Motor Cool Can_100
Forhan Co class A •

31%
23
34%
26%
57
600
21%

2934
48
10%
25%
10034
144%
18

43'

60
61%
6%
24%
117
5%
34
13%
48
49%

------

23

17%
671

32 32%
10334 105%
41% 50%
113 116%
50 50
100 100
63 7

87% 88%
11 12%
53% 53%
34% 34%
4651 63
108 108
88% 91%
97% 98%
9 9
61
3234
28

54
21
293,4
40
78
1%
41

13%
35%
41
21%
18
3511
19%
4114

6411
34%
29

54
21%
3035
4235
80
141
41

15
41
42%
22%
18%
3534
22
41%

1631 1634

23 23%
135 149%

5314 55
5534 59%
46 46
23131 r237
11534 11534
2934 32%
22 23
3431 35
25% 2731
57 57
600 614%
20% 22%
41)% 49%
24 24%
165 165
37 38%
162 164
22% 25
99 993,4
27 29%
48 4835
8% 1134
2534 26%

1005,4 10134
142% 145
15% 18%

.423,4 42%
43.4 434
414 4%
27 27
102% 106

85 97%
533-4 61
58% 61%
6 611
24% 26%
117 121
531 53-4
31% 34
11% 1331
47 51
4511 49%
29 29

26 30
35 36
130 132
238 249
110% 110%
22% 23%

17% 20
670 890
32 32

500
200

2,000
1,000
200
100

3,180
2,100
5,300
200
100

50,400
10

63,400
1,800
100

3,400
4,500
600

100
200

1,100
1,000
1,000

17,500
200

3,400
4,300
2,700

50,300
7.300
6.400

50
600

500

600
675

400
800
100
225
250

1,600
17,800

800
3.300
200
365

39,600
300
500
20

3.000
2,200
500
40

45,700
700

21.400
1,500
300

21,300
29,100

100
100
300
100
60

175
1,700
4,600
4,000
6,400
170

2,900
600

3,700
3,400
1,700
100

31% Apr
105 Nov
363,4 Dec
100 Dec
34 Dec
10334 Dec
49 Feb
80 Feb
sg June

413,4 Oct
2734 July
20% Mar
102% Nov
54 Jan
94% Jan
8% Jan
3634 .lan
31% Dec

100
3.400
200

1,160
300

13,300

147,650
6,620
200

55 Sept
1631 Nov
27% Aug
23% Jan
75 Dec
1 Nov

2934 Jan

7% Aug
4214 Nov
21 Jan
12% Sept
14 July
25% Sept
19 Dec
41 Dec

734 Jan

20 Oct
23 Jan

51 Oct
3414 Jan
40 Feb
17134 June
115 June
19% Aug
14% Oct
80 Max
10 Mar
56 Nov
22034 Jan

111 Jan
34 Mar
19 Nov
155 Oct
15% Feb

10414 Jan
934 Sept
80 May
18% Dee
473,4 Dec
2% Ain
20 Aug
100% Nov
133 Dec
934 Mar

41 Nov
4% May
4% Nov
2211 Mar
88 Mar

4234 June
112% June
103 May
185% Jan
122 Feb
132 Feb
73% Oct
9034 Sent
1314 Nov
57 Deo
40% Oct
8134 Oct
124% Feb
90% Des
10334 May
9% Apr
61 Dec
36 Nov

78 July
43 July
44 Oct
1% Jan
21% Dec
116 Sept
3 June
28 Aug
9% Dec
34 Oct
27% Feb
23 Oct

25% Nov
14 Mar
105 Jun
166 Mar
105 No
16% Dec

834 De
510 Jan
23 Jan

55% Sept
37 Apr
88% Jan
60 Sept
92 Oot
2% May
55% Oct

18% Nov
48 Aug
51 Oct
23 Nov
23 Oct
37 Oct
32 Apr
42% Nov

24 Oct

24% May
150 Sept

58% Dee
57% Oct
5914 Oct
226% Dec
119% Feb
44 May
24 Nov
51 Jan
2134 Nov
5711 Nov
599% Dec
34% Nov
44 Oct
27% Nov
196 Apr
46% Sept
1681s Dec
24% Nov
100 Dec
2744 Dec
48% Dec
19 Nov
2934 Nov
110% June
146% Dec
19% Oct

59 Feb
9% Aug
9% May
3514 Dec
101 Dec

97 Mar
60% Dec
6734 Nov
7% Deo
2914 Nov
165% Apr
10 Apr
44% Jan
35 Jan
60 Dec
5034 May
2731 Nov

31 Nov
36 Deo
12811 Jan
259 Dec
112 Jan
23% Nov

2411 Dec
698 May
38% Nov
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Stocks (Continued) Far

Friday
Last
Sale

Price.

Week's Rance
of Prices

Low. High.

Sales
for Range for Year 1928.
Week.
Shares. Low. High.

Foundation Co-
Foreign shares class A--• 16% 1615 1734 3,700 9 Aug 2334 Nov

Fox Theatres class A own 
Franklin (11 H) Mfg corn •

35% 3334 36% 172,400
35 3634 200

17)4 Mar
13% Mar

3614 Dec
4014 Dec

Freed-Eiseman Radio____. 4 3% 4% 400 154 Feb 7 May
French Line Amer she for

corn B stock_ 600 francs
freshman .Cbas. Co •
Gamewell Co corn •

1055
4931 54
10% 11
72 72%

1,300
13,800
2,000

42 July
10% Dec
62 Feb

7151 Mar
30 May
78 May

Gears & Sorg el B 10 10 11% 200 10 Oct 15% Nov
Clen'l Alloys Co 15% 1531 15% 200 1014 Aug lb% Nov
General Amer Investors..'
General Baking corn  •

84
1034

83 85
931 10%

900
75,600

56% Feb
615 Apr

88% Dec
17 May

Preferred   • 7731 76% 78% 7,100 7234 Oct 80 May
Gen'l Bronze Corp corn..' 49 43% 49 4,300 35% Jan 5314 May
General Cable warrants _ 29 21 30 11.300 8 Ally 25 Nov
Gen Elec Co of tit Britain
American Deposit rots_ _ 1431 1334 14% 86,200 8% May 12% Dec

Gen Fireproofing new corn. 32% 32% 33% 4,100 29% Dec 31 Nov
Gen'l Laundry Mach eon, • 25% 25 263-4 8,700 20 Jan 33 June
Gen] Tire & Rub corn- -25 265 274 20 165 July 277 Dec
Gilbert (A C) Co corn _• 22 18% 23% 3,900 13 Aug 21% Sept
Preference • 45% 42% 45% 1,100 42% Dec 50 Mar

00 Spring &Bumper corn' 1131 10% 1131 1,800 5% Aug 1234 Mar
Gleaner Comb Harvester • 119% 124% 200 79 Nov 121 Dec
Glen Alden Coal • 13334 136 800 139 Dec 169 Jan
Goldberg (S M)Stores corn' 19% 20 500 20 Dec 34% Oct
$7 pref with warr • 86 86 87 1,000 87 Dec 10034 Oct

Goldman-Sachs Trading • 123% 12234n12434 17,000 10831 Dec 117% Dec
Gold Seal Electrical Co_ • 3634 3014 3734 26,000 6 Jun 22% Dec
Gorham Mfg corn • 71 73 200 49% Feb 80 Oct

Preferred 100 14635 145 14634 75 112 Fe 160 Oct
Gotham Hultbac Mach..* 1331 13% 13% 7.000 1234 No 2034 Sept
Gramophone Co Ltd-
Am dep recta ord El 76% 74 77% 1,100 55 Jun 73% Oct

Granite City Steel corn _• 38)4 3831 40 7,300 27 Oct 41 Nov
sit AU & Pee Tea let 0( 100 11535 115% 11554 30 115% Dec 120 Apr
Greenfield Tao & Die coin • 1534 13 18 5,700 814 Jun 12% Jan
Greif (L) & Bros coin_ •  13% 14 400 8 Oct 1614 Jan
Griffith (D W) cl A •  1% 1% 200 1 Mar 2% May
Grigsby-Grunow Co new.* 150 146 16351 3,500 107 Dec 152 Dec
Ground Gripper Shoe Co-
Common • 32 30 33 2,300 
$3 preferred • 36% 32 3634 1.000 

Guardian Fire Ins 60 59 6034 3,300 
Habirshaw Cab & W corn.* 27 30 500 26 Oct 2734 Oct
Halite ell Lamp Co_ „.• 25% 2514 2634 3,200 915 Jan 27 Sept
Hall (W F) Printing---10
Happiness Candy St ol A.•

3034
4%

2931 31
43-1 534

400
5,700

22 June
4% Nov

38% Nov
ll% Apr

Hartford Times part pf__• 42% 42% 43 200 41% June 46% Apr
Hartman Tobacco 10 21 21 22 1,200 19 Dec 26% Nov
Hart-Parr Co corn • 72% 7131 74% 11,500 33)4 Aug 70 Dec
631% .ref • 160 15834 165 965 116 Dec 155 Des

Baygart Corp •
Hazel Atlas Glass 25

4631
105

46 4734
105 105

2,500
200

4334 Dec
80 Feb

50 Dec
91 Oct

Hazeltine Corp • 45 45 4931 2,400 834 Feb 58% Nov
Helena Rub'stein Inc corn' 24% 2334 2434 1,800  
Hercules Powder corn- -100  350 361 30 192 Jan 380 Dec

Preferred 100  121 121% 50 11834 Feb 125 Nov
Hayden Chemical •  23 24% 500 734 Feb 23 Dec
Hires (Chas E) Co corn A.* 2334 2334 200 21% Mar 26% July
Holt (Henry) & Cool A_ •  24 24 900 24 Dec 25 Dec
Hood Rubber common...'
Hoover Steel Ball 10  

z2631 26% 2731
19 19

900
100

2414 Dec
11 Aug

4214 Jan
20% Dec

Hormel (Coo A) & Co corn' 39% 3734 3934 300 3031 Dec 46% Nov
Horn (A C) Co, corn. • 45% 4034 46 3,100 14 July 44 Nov
7% first prof 50  4514 4534 100 4034 Nov 49 July

Horn & Harden com____• 59% 59 59% 300 5254 Mar 65 Nov
Househ'd Finance Dart p150  50 5034 2,300 48 Dec 5434 Oct
Huyier's of Del cow__ • 3034 2934 32 20,600 15 Mar 30% Nov
7% preferred 100 98 98 200 9751 Dec 102% Jan

Hygrade F,e1.1 Prod nom • 3934 3834 40 3,900 25)4 Jan 7274 Oct
Imperial Chem Industries
Am dep rats ord she regEl 10% 1031 11 12,800 9 Apr June

Imperial Tob of Canada5 10% 1034 1034 2,900 831 Mar 1134 Nov
impTobof B& Ire_ l  30% 30% 500 24% Feb 32 Oct
Indus Finance corn v t 0_10 54 53 5631 1,900 51 Dec 65 Dec
7% cum prof 100 89 89 89 250 89 Dec 91 Dec

Inaur Co of North Amer_ lo r8434 84% 8834 3,800 6714 Aug 104% May
Insurance Securities_ ___10 3231 31% 32% 22,900 24% Sept 33% Nov
Internet Products com___• 13% 13 13% 2,800 11% June 15% Sept
Internet Projector Corp.'
Internet Safety Razor B. •
International Shoe corn..'
Isotta-Frashini corn 

1831
4434
7254
13%

14% 20%
44% 45
72% 73
13% 14%

2,800
1,800
900

1,900 

8% Sept
25 July
69 Feb

14 May
49% Nov
87 Apr

Warrants 175 175 175% 110 75 Aug 210 Nov
Jackson Motor Shaft_ •  300 15 Aug 4834 Nov
Rake Bros oom v t  • 40 3914 40% 800 86 May 43 Jan
Kanitedt (Rudolph) Ameba
KeYnee Co 10
Kemsley Millbourn & Co.*  

2254
2834

2254 22%
28% 2851
2231 23

2,500
100
200

2234 'Dec
29 Aug
14% July

23% Nov
4314 May
30 Nov

Keystone Aircraft Corp -- • 46 4531 4731 8,300 20 Sept 57 Nov
lUmberly-Clark Corp,com*  50)1 51 1,100 z49 Dec 56% Oct
Kinnear Stores Co cum. • 4034 4034 200 25 Dec 4514 Dec

Ctfs of deposit •  46% 4631 300  
Klein (D Emil) Co corn_ _ •
Klein (D) & co, part of _20

2834
2034

2534 2831
20% 2131

5,300
2,000

2431 Dec
191( Dec

2714 Nov
21 Nov

Knott Corp corn • 33 32 33 400 32 Dec 44% Mar
Kobacker Stores com____• 48 47 50 700 40 July 4434 Not
Krisch Co 28% 2834 29 200 
Kruskel & Kruskel corn_ •  15 15 100 13% Jan 19 JuneLackawanna Securities_ • 45% 4534 45% 1,100 4435 Dec 5534 Jan_
Lake Superior Corp- -.100
Lakey Foundry & Mach_•

2531
33%

24 27%
30% 33%

12.500
4,300

355 Jan
27 July

18% Nov
3/4 Jun.Landay Bros CIA 23 22 23 200 23 Dec 29% JuneLand Co of Florida • 1011 1031 10% 600 10% Aug 25% FebLane Bryant Inc com____• 79% 79% 8131 1,200 38 June 9134 DecLefeourt Realty com____• 35% 35 37% 1,500 25% Aug 42% SeptPreferred • 38% 3834 39 600 36 June 43% 8api

Lehigh Coal & Nay .. _50 154 152 15514 2,100 105% Mar 172 NotLehigh Val Coal (new corp)
Lehigh Val Coal Offs new  

26% 2834 2614
24% 2454

200 
500 2614 Dec 39 Jan

Ctfs of deposit  2851 27% 1,300 23% Dec 33% NovLehigh Valley Coal Endes 50 4734 50% 275 48% Dec 66% JanGiallo of deposit   51% 5154 500 46 Dec 53 DecLibby Owens Sheet Glass 25 220 200 n222 3,060 109 Mar 186 NovLit Brothers Corp 10 24% 2214 24% 4,400 23% Mar 2934 JuneManning 13owm & Co A.* 1854 17% 1834 700 17 Oct 20% FebMar Steam Skov. com __ • 48% 48% 49% 1.000 3834 July 60% OctMaryland Casualty 25  170 175 125 151 Aug 193% MayMassey Harris Ltd com_ •  9031 93 2,300 39 Mar 95/1 NovMavis Bottling Co of Am.' 9% 9 931 13,300 8% Nov 12 MayMcCord Rad & Mfg v t a.*  31 31)4 500 1814 Apr 33% OctMcGraw-Hill Pub • 4731 47 4931 8,400  
McLellan Storm CIA • 55% 5651 100 50 Dec 64
McQuay Morris Co corn. *  
Mead Johnson & Co oem •
Mesabi Iron •  

6334
57% 57%
61 6314
2.14 2%

25
1,700
3,100

3231 Mar
5314 Feb
114 Mar

6934 May
72 may
4% JuneMetropol Chain Stores...'  

Met 5 & 15cSts A •  
Class 13 •

Michigan Steel • 
Mid-Continent Laund A_•
Midland Steel Prod •
Milgrim (11) & Bros coin *
Miller (I) & Sons corn '

4%

34%
102
17%
43

75 7734
4 734
4% 414
81 84%
3414 3454
102 102%
17)4 17%
39 4334

900
200
200
600
100
700

1,460
3,000

54 Jan
5 Sept
3% Sept
50% Sept
84% Dec
80% May
1714 Dec
39 Oct

80 Dec
11 May
7 Mar
65 Nov
34% Dee
120 Nov
1814 Dec
43% Ommtnneapolls-Honeywell-

Regulator common '
Mock, Judson Voehringer • 
Mood-Nickel Amer den rota
Monroe Chemical Co com •  

58

6234

58 60%
3331 35
52 6234
24 27

5,500
1,300
6,000
3.200  

30 Feb
2734 Nov
31 Oct

55 Dee
29% Dee
45 Dee
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Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Sharer.

Range for Year 1928.

Low. MO.

Montecatini Mln & Agri-
Warrants  534 534 6 2,600 2 July 734 Nov

Moody's Inv. part pref...' 51 50 52 2,000 63 Dec 53 Dee
Moore Drop Forge el A...* 7111 68% 71% 1,100 3534 Mar 74% Dee
Motion Pict Corp pref. _25 25 25 100 21 Nov 26 Apr
Nat Aviation 1 1 2% 600 
Nat Baking common • 554 04 534 200 4 Aug 1014 Jan
Nat Bankservice Corp '71 71 7115 4,500 71 Oct 81% Dec
Nat Belles-Hess new corn • 7334 68 79% 7,300 
Nat Casket 7% prof • 113 113 113 1,000 111 Oct 111 Oct
Nat Dairy Prod prof A_100 105 105 10 100 Nov 107% May
Nat Family Stores • 35 31% 35 6,600 28 Dee 36% Nov

Preferred with warr._ _25 34% 33 35 1,100 32 Dec 37 Nov
Nat Food Products-
Class A with warr •
Class B  •

3534 3335 35%
1134 12

1,400
1,700

22% July
6 Jan

37% Dee
15 May

Nat Grocer corn 10
Nat Mfg & Stores •

9% 9% 934
3754 3734

100
600

4% Aug
31 Apr

414 Aug
48% Nov

Nat Rubber Mach'y 3934 35 39% 8,800 23 July 48% Nov
Nat Screen Service 33 32 34% 1,700 
Nat Sugar Refit New -- -• 46% 48% 4734 4,800 44 Nov MY Nov
Old stock 100 188 188 50 119 Feb 19734 Nov

Nat Theatre Supply coni-• 10% 9% 11% 4,900 Jan 19% May
Nat Trade Journal, Inc_ 33% 3235 3314 2,100 30 Sept 35% Oct..•
Nebel (Oscar) Co cot,....' 22% 2215 22% 200 18 Apr 30 Sept
Nehl Corp com • 28 2714 2934 4,500 24 Dec 31% Nov

let preferred • 70 70 400 64 Dec :74% Dec
Neitner Bros corn • 142 142 100 73 Apr 140 Dee
Preferred 100 18734 18715 100 11014 Jan 182 Dec

Nelson (Herman) COM.- 25 2414 2555 1,000 23% Aug 34% May-15
Neptune Meter class A...*
Nave Drug Stores corn...'

19% 19%
11 1214

100
1,200

19% Dec
11 Dec

25 Feb
34 May

Ctfs of deposit 10 10 700 
Convertible A • 30 313,4 688 2015 Nov 4354 May

Newberry (J J) con) •
New Mey & Ariz Land_ 8

123% 123%
7% 8%

50
2,500

120 Aug
7 Aug

145 Apr
11% Aug._1

Newport Co prior corn A.50 50 50 50 400 50 Dec 50 Dec
Newton Steel new'
N Y Auction corn A •

  75% 66% 7731
20% 2034

8,400
100

57 Dec
16 Aug

74% Dec
29 Dec

NY Hamburg Corp -50 
N Y Merchandise*
Niagara Share Corp •
Illebols& Shepard Co....*

4131
343-4
82

50 50
40% 4231
3031 35
7934 8231

100
2,900
2,200
6,400

46% Oct
28 June
12% Mar
30% Jan

ge% May
36 Dec
24% Dec
87 Oct

Stock porch warrants...
Riles Sement-Pond com. •

62
201%

60 63
198% 206%

1,600
7,000

1634 Feb
28 Jan

67 Oct
214% Dec

%ems Electric Corp corn •  2234 23% 1,900 20% June 27%
N A Aviation Inc. • 1834 17% 18% 137,300 15% Dec 16 Dee
Northern Warren Corp pf • 4314 43% 45% 5,000  
North American Cement.*  11% 1231 700 6 Jan 13 Feb
Northwest Engineering...* 44 4331 45 2,300 2915 Feb 5134 oes
Novadel-Agne corn • 25% 24% 25% 400 25 Dec 86 oat
7% cum preferred _100 90% 90% 100 90 Oct 9314 Nov

Oil Stocks Ltd-
Class A without warr. • 15 13 1534 2,800  
Class II without warr_ •  15% 1515 300 

Ovington Bros panic prof.' 734 734 100 7 Mar 934 June,
Pacific Coast Disc pref._ •  42 42 300 40 June 5134 Jan
Paramount Cab Mfg corn '38% 3714 40% 3,400 8134 Dec 4114 Des
Park Austin & Lipscomb

Ferric prof • 24 24% 100 2534 Aug 29 Apr
Parke Davis & Co • 54% 5334 54% 800 38 July 65 Dec
Parker Pen Co corn 10 53% 53% 100 53 Dec 55 Dec
Pender (G) Grocery a A.* 60 60 60% 15 4814 Aug 72 Nov

Class 13 •  60% 60% 100 33% Jan 70 Nov
Fennel, (J C) Co com_-_.• 390 375 400 1,26 330 Dec 347 Dee

Class A pref 100  101% 101% 2,100 10134 Aug 105% May_
Pennsylvania Salt Mfg_ _50 9934 98 100 25 92 Jan 18434 Nov
Pepperell Mfg 100 11234 11214 112% 14 83 July 115 Nov
Perfect Circle Co com_ • 58% 6054 900 3434 Aug 59% Nov
Pet Milk prof 100 
Phelps Dodge Corp 20734

112 112
20714 212

3
42

110 Sept
117 Feb

115 June
19934 Oct----100

Philippe(Louts)Inc Acorn •
Common B • 

2654 2654 28%
26% 27

900
400

24 Sep
2634 Dec

45 Oct
21% Nov

Phil Morris Con Inc corn.' 4 3% 43.4 60 3% Nov 9 Jan
Pick (Albert). Barth tt Co
Common v t c 8 8 100 12 Sep 19 Dec
Pref class A (part% pf).• 19 19 19 1,400 18)4 Oct 2214 Jan

Pie Bakeries class A   24% 24% 100 22 Oct 34% June
Piedmont & Nor Ry....100  
Pierce Oovernor Co_ _ _ . .. •
Plggly Wiggly Corp com_• 

34%
aim 66%
34 35
50 50

525
2,600
100

46% Oct
11511 Feb
2334 Mar

67 Apr
3714 Oct
5014 Dec

Pines Winterfront Co cl A *  193 193 200 56% Jan 196 Oct
Pirelli Co of Italy
Amer deo rats-500 lire 57 53% 60 4,200  

Pitney Bowes Postage
Meter Co*:2434

Pittsb Plate Glass new....
Pitts Screw & Bolt •  
Potrero Sugar common--•
Pratt & Lambert Co • 

70
24% 26
65 70
81 81
6 6%
70 73

2,100
1,200
100

1,000
1,400

7 June
6434 Dec
50 Feb
131 Nov

5134 Jan

1514 Nov
5934 Nov
51% Sept
1434 Jan
7254 Nov

Procter & Gamble corn-10
Propper Silk Hosiery Inc. •  

290 290 292
4114 41%

250
200

247 Feb
33 June

300 May
4634 Dee

Prudence Co 7% pref...100  
Pyrene Manufacturing__ lu c814

102% 10214
2334 9}4f

25
3,600

101% Oct
6% Mar

10754 Apr
9% Jan

Rainbow LtiminOUSProdA•
Raybestos Co corn 25
Realty Associates corn. _ •

65
7134
538

56 65
7134 73
472 550

11,500
2,600
740

20 Aug
47)4 Aug
27035 Jae

73% Nov
8431 Nov
485 Dec

New common • 5334 48% 5434 1,200  
Reeves (Daniel) OJEa - •  42% 44 900 44% Dec 46% Dee
Reliance Mfg • 48 4854 300  
itetem Inc 5 700 660 74c 1,100 50c. Feb 1% Apr
Republic Brass, com • 44)4 42% 4435 1,700 40 Dec 44 Dec

Class A • 91% 90% 91% 900 84 Dec 88 Dec
Republic Motu' Tr v t c •
Reynolds Metals. corn...'

134
33

1% 134
33 36%

100
1,100

134 July
1954 Sept

3 Jan
41 Nov

Preferred • 63 63 66 1,300 59% Sept 72 Nov
Rlee-Stlx Dry Goods 2314 2314 100 23 Dec 27% Nov
Richman Bros Co • 388 375 388 30 256 Feb 399 Nov
Richmond Radiator Cora •  13 13 300 13% Dec 27)4 Jan
Ritter Dental Mfg com___•  50 51 1,400 43% Dec 47 Dec
Rolls Royce Co-
Amer deP rcts rag 1034 10% 10% 100 

Rolls Royce of Am prof 100 51 55 300 33 Dec 70 May
Ross Gear & Tool corn...' 50 50 53 300 80% June 4751 Oct
11088 stores Inc • 2334 2314 2634 2,000 18% Oct 83% Nov
Royal Typewriter com • 87 81 87 350 7954 Jan 100 Jaa
Ruberoid Co 100 100 100 105 1,000 81% Jam 125 Ma,
Safe-T-Stat Co common. 2834 2714 29 4,500 18% Mar 57 June
Safety Car Heat & Ltg_100 200 185 205 1,715 135 Jan 170 Mar
Safeway Stores
Old fifth warrants 102 102 100 30 June 116 Dee
2d series warrants 625 625 10 180 June 625 Dec

St Reels Paper Go • 134 131 13934 3,700 50 Jan 151% Nov
ichiff Co corn • 64 64 6434 200 26 Jan 73 Dec
Schulte Real Estate Co...' 3934 34 3934 276,000 17 Jan 47% Oct
Schulte-United 5o to SI Sts•  23% 2434 2,300 17 June 28% Oct
7% prof pt pd rcts_ _100 84% 84% 89 400 79% June 100% Feb

Behutter-JohnsonCand A 15% 15 1515 600 10 Dee 2834 Oct
Second Gen'l Amer Inv Co
Common 3135 3114 32% 3.900 24% Nov 33 Dec
6% prof with warrants.:

Amman Bros common-...'
117%
77%

117% 118
75% 78

600
2,900

110 Oct
33 Jan

121 Dee
78 Dee

Segal Lock & Hardware • 12% 12 13 4,500 13% Dee 13% Dec
Silberling Rub, coin • 60% 60% 63 600 3335 Feb 67% Dec
Selected Industries corn..' 20 19 2134 17,400 17 Dec 18 Dec

Allot ctfs 1st prof 100% 100 100% 7,900 100 Dec 10034 Dec
Selfridge Provincial Stores
Ltd ordinary El Wis 1,000 81% Nov 415 Jan

Sentry Safety Control....' 1234 1214 12% 200 15 Dec 16% Dec
Ser.el Inc (new oo) • I 6-* 16 14% 16 46,200 4)( Jim 1714 May

Preferred v t o 100 63% 6114 68% 1,400 23 Feb 80 Des
Beton Leather oom ---•  3134 8134 500 2614 Sept 11215 May
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Stocks (Concluded) Par.

pYrnay
Last
Sale

Price.

Week's Ran
of Prices.

Low. Hip

sales
le
W.
Shares.

Sharon Steel Hoop 50
Shaeffer IW A) Pen •
Sherwin-Wms Co, com_ _25
Sikorsky Aviation corn__ _•
Silica Gel Corp,com vi 0..•
Silver (ham) & Bro •

Preferred 
Binger Mfg 100
Singer Mfg Ltd El
Skinner Organ •
Smith (A 0) Corp corn- - •
Sonatron Tube corn •
South Coast Co, corn. *
Southern Aebestoa  •
So Groc Ste cony el A •
Common 

Sou Ice & Util corn A__
Common cl B  

So'west Dairy Prod 
Preferred 100

Southwestern Storm come
Preferred series A •

Spalding (A 0) & Bro com•
Span & Gen Corp. Ltd_ ..£ I
Sparks-WithIngton Co_ . _•
Spencer Kellog & Sons new
Spiegel May Stern Co-
Ccmmon  •
635% preferred 100

Seuibbs (ER) & Sons._ .•
Stahl-Meyer Inc com____•
Standard invest Corp com •
$5.50 preferred •

Standard 64(.44 Constr. ion
Stein Block 7% pref._ _100

Class B common •
Stinnes (Hugo) Corn 
Stlx, Baer & Fuller 
Strauss ( Nathao Inc corn •
Stromb-Carl Tel Mfg....*
Stroock (S) & Co •
Stutz Motor Car •
Superheater Co •
Sutherland Paper corn_ _10
Swift & Co SilL
Swift International_ _ _11
Byrne Wash Mach B tiotn_•

38%
6035

333(
2635

935
40%
18535
40

43%

25
16
1755
1294
99%
2735
27
333

535
16535
47

78
4835
39

335

9%
43%
32
30
46%
24%

19%
139
3515
2135

Taggart Corp corn • 46
Tennessee Prod Corp corn' 25
Thompson Prod Inc al A • 63
Thompson Starrett pref_ _. 5735
Tietz (Leonard) warrants........
Thnken-Detrun Alla _1U 3034
Tishman Realty & Concur •  
Tobacco & Allied Stocks_ 5534
Tobacco Prod w 1 20  
Tobacco Products Exports. 3
Todd Shipyards Corp....• 6734
Toddy Corp class A • 3035
Class Byte •  

Trans-America Corp  13034
Transcont. Air Traneli- -•
Trans-Lux Plot Screen
Class A common • 1134

TreA elAir • 
Triplex Safety Glass
Am rots for ord oh reg__ 2434

Trunz Pork stores • 59
Tubb% Artificial Bilk cl B.. 515
Tulip Cup Corp com • 1235
Tung-Sol Lamp Wks corn .• 1635

Class A_ _ _ _ --- - • 2735
Union Amer Investment_ •  
Union Tobacco  1934
United Biscuit cl A • 64

Class 
Tis 

3134
United Carbon v t  • 5735
Preferred 100 95

United Milk Prod. con.. •  
7% cum preferred__ _100 7735

Quit Piece Dye W Rs emu_ • 1053.4
United Profit Share trom_• 10
United Shoe Mach corn .._25  
U S Asbestos  4934
U S Dairy Prod cl A • 
U 8 Furnishing corn. _100  

El Foil class 13 new • 58
U & Foreign Sec nom_  • 62
86 Preferred  • 94

Freight_  • 9694
U 8 Gypsum man 20 
U Ei Radiator com • 55
U d Rubber Recialming_• 24
Universal Aviation • 2235
Universal Insurance_ _25  
lJniversal Pictures 
Universal Products 

Van Camp Pack new corn.'
Prof ctfa of deP 
Preferred new 

Vogt Mfg Corp •
Wahl Co 
Waitt & Bond clam A____•
Class B •

Walgreen Co corn
Warrants 

•

27%

Walker(Hiram),Gooderham
& Wortscommon •

Watson (Jno Warren) Ce.•
Wayne Pump corn  •
Western Auto Supply al A•
Weetvaco Chlorine Prod..,
Wheatsworth Inc. corn.... •
Wheeling Steel com- - -100
WhitenIghte Inc com.....•
Widiar Food Products. _
Williams (It C) & Co Ino.•
Williams 011-0-Mat float..'
Winter (Beni) Inc corn...*
Wire Wheel Corp corn new
Wolverine Portl Cement _10
Woodworth Inc corn •
Worth Inc cony el A •
Yellow Taxi Corp •
Zenith Radio new 
Zonite Products Corti come

Rights.
Amer Cyanamid 
Am States Securities el A 

Class B 
British Celaneee 
Caterpillar Tractor
Cities Service 
Evans Auto Loading 
Flat 
Grigsby-Grunow 
Hall (W F) Printing 
Lambert Co 
Leew's Inn 

2835
34

2535
21%
8335

8435
1035

56

9434
16%
28
as%
27
15%
30%

9%

25535
41%

18
1%
235

235

1535
1335

4%
37

3735 3935
5934 6131
8834 8835
30 35
2435 2635
68 68
119 119
600 631
9 935
4035 4035
184% 189
3635 41
2634 2635
4335 4535
33 34%
25 26
16 16
16 1754
1235 1335
9935 99%
25 2834
26 2835
310 33335

535 6
163 175
43 4735

90 90
86 86
4834 82
4834 50;5
37 39
103 103
335 435

9735 9735
15 15
935 915
4335 43%
29 35
29 31
45% 47
23% 2735
161 170
1934 19%

13535 13935
31.35 3635
2135 2%2

4335 46
25 25%
55% 6935
5735 18
611 616
3034 34%
5135 52
5534 55%
2035 2035
3 335
65 7615
2854 30%
1334 14

12935 13135
26 2834

93( 12
58 57

2455 26
57 5935
515 525
11 1235
15% 19
26 27%
1934 62
17 20
64 66
2835 32%
5434 5735
9335 95
1735 19
75 7734
105 108%
10 1035
7435 7434
49% 5035
4835 49
90 90
5735 5935
6135 63
94 94%
9434 9754
6934 7035
4335 55
2335 24%
2134 2434
7234 73
24% 2434
51 51

28 29
48 49%
2835 2835
3354 3435
28 26
2535 2535
2035 2155
82% 8635
58 61%

8034 85%
10% 1335
31 3134
54% 593(
5134 07
59 59
9135 9434
16 17%
2755 28
3635 40
25 2734
1334 163,,
293( 30%
635 635
3835 41
974 10%
18% 19
51 25835
31% 41%

1835
134
235
7
234

135
1535
12
134
435
3334

1835
3
334
735
235
271,
1;4
16%
14;5
135
5
39%

1,100
1,700
60

5,500
14,500

200
25
30

4,600
200
440

7,800
600

5,800
200
400
100
800

1,300
600

8,100
1,700
280

8,900
2,400
7.700

100
100

5.800
3,600
600
100

5.000
100
300
600
200

10,800
1,320
2,500
3,700
200
300

2,600
9,300
3,400

3,200
500

41,200
1,800

16
21,500

500
300
600

1,200
10.700
3,500
2,800
8,700

31,600

203,800
700

600
4,700
150
900

9,300
6,000
1.400

27.800
1,000
9,600
4,500
900

1,300
125

3,400
300
100

1,500
200
40

3,400
6,300
1,700
8,600
500

1,800
6,300

105,500
150
200
100

800
300
100

2,600
100
300

1.900
3,500
1,300

35,300
9,400
400

6,900
28,400

200
600

7,700
2,900
5,900
1,600

55,500
9,500
100

1,900
600
700

4,400
7,400

Range for Year 1928.

9,400
7,900
3,100
900
300

56.600
9,400
16,300

800
4,400
6,400
4,100

Low.

1935 May
40% Jan
6534 Mar
17% Oct
17 Feb
39 Jan
115 Dec
428 Jan
5% Jan
41 Dec
10135 May

20 May
23% Jan
28 Dec
25 June
13 Feb
15 Dee
1235 Dec
9935 Dec
18 June
24 Dec
120 Jan
235 Feb
80 Jan
3135 Seut

84 Aug

High.

4034 Dec
84 Dec
92 Sept
21 Dec
29 Apr
73% Dec
116 Dec
625 Dec
9 May
4655 Dec
200 Aug

29% Oct
49% Nov
4535 May
36% Oct
2835 May
28 June
1335 Dec
99)5 Dec
2635 Dec
26% Dec
300 Nov
11% Nov
185 Oct
42 Nov

100 May

40% Dec
34 Alt,,
100 Feb
atIC Jan
98 Jan
12 Oct
835 Apr
3335 Aug
2855 Dec
2435 Oct
48 Feb
143.5 Mar

145 July
24 July
120 Jan
2555 Jim
1135 July

3735 Dec
14 Mar
30 June
5535 Dec
286 Jan
1135 Feb
33 Jan

20% Dec
3 June
4135 Apr
215( Sept
10 Oct

125 Nov
s1735 Nov

2% May
58% Dec

48 Aug
4335 Nov
450 Feb
6 Apr
1035 Feb
19% Feb
48% Dec
17% Dec
54% May
1335 Feb
19 July
8835 July
16 Dec
76 July
524 Feb
8% Aug
6335 Jan
27% July
2835 July
79 Mar
2935 Aug
20% Mar
93 Dec
69 Dec
5535 Aug
3834 Aug
9 June
16% Dec
72 Dee
1336 Aug
23 Aug

21 Oct

9% Feb
24% Jan
15 Mar
3735 June
1835 Apr

69 Dec
5 Sept
25% Dec
51 July
3234 Dec
3435 Jan
34 Feb
14 Dec
25 Dec
30 Dec
7 Jan
1135 June
2035 Mar
5 May
26% Jan
834 Dec
1235 Mar
40 Dec
27 Dec

13 De
1% Dec
135 Dec

2% Dec
1% Dec
2 Dec
234 Apr

11% Feb

5435 Dec
4955 Slav
107 Sept
5 Dec

11434 Dec
2035 Jan
19 May
3735 Oct
36% Nov
35 Jan
5035 Nov
4835 Nov
178 Jan
27 Sept
15035 Nov
3835 Dee
29 Nov

4835 Nov
29% Oct
54% Dec
6035 Dec
650 May
28% Dec
54 Dec

2234 Dec
4% Feb
61 Nov
31% Dec
1335 Dec
131% Dec
35 May

7 Apr
61 Dec

6755 June
6135 Nov
630 May
1535 Dec
16 June
29% Oct
59 Dec
2835 Nov
7055 Aug
33 Sept
45% Dec
96 Nov
4231 June
91 June
120 Nov
13% Oct
7734 May
5954 Oct
6235 May
87 Dec
63% Nov
69% Dec
100% Feb
9634 Dec
100 June
48 Jan
1635 Jan
2134 Nov
87 Sept
40% Sept
48% Oct

5934 Nov

34 Oct
29 Apt
23% Dec
102% Dec
72 No

91% Nov
20 Jan
5235 Sept
6635 Apt
53 Dec
60 Oct
96 Nov
31% May
2835 Dec
35 Nov
23 Dec
18 Apr
3634 June
854 July
43 Nov
2335 Ma.
24 Oct
58% Nov
4835 API

17 Dec
135 Dec
2 Dec

235 Dec
2iis Dec
2% Dec
19 Nov

27 Dec
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Rights (Concluded)-

Friday
Last
Sate

Price.

Week's Range
of Prices.

Low. High.

I Sales
l for
!Week.
Shares.

Range jar Year 1928.

Low. I Nigh.

Middle Wed a Utilities 
Monsanto Chemical 
Northern Stator NANO-  
Universal Pictures 
White Sewing Mach deb rts  

Public 11 as-
AmConn'w'ithP Corn A_ •
Com B •
Warrants 

An, Dist Tel NJ pf _100  
Amer & Foreign Pow warr..
Omer Gas & Else corn_ ..•
Preferred  •  

Amer Lt & 'Frac com___100
Preferred 100 

Amer Nat Gas own • 5 0... •
Amer States Sec corn cl A _•  
Corn class B •  
Warrants 

Amer Superpower Corp A •
Clam B common 
First °referred 
Cony pref 

Arizona Power, corn...... 100
mem 085 ar. Wee cl A_ •
warrants  

Bell Tel of Pa 635% ni-100
urezillan Tr L e P new ord
Brooklyn City RR 100
Buff Niag & Feat Pr corn..•

Class A  •
Preferred  25

Central Pub Nary cl A _-.•
Cent States Elec corn_ _ - •
7% Prefetred 100
8% pfd without warr__ _
8% pref with warr..100
Cony preferred 
warrants 

Cities Seri, P & L 7% pf.I00  
$6 preferred •  

Columbus Elm &
Cot Edison Co _100
Com'wealth Pr Corp pf_ 100
ConsOEl & T flair cam •
Continental G&E 7% pf 100
Duke Power Co  100
East States Pow B corn.... .•  
Edison Gen Elec (Ital) _
Else Bond & db prof _ .1014
Eleo Bond & Sh Smut_ - •
Elm Invest without war...*
Preferred 

Elec Pow & Lt 2nd pf"A"..•
Flee Pow & 1.1 2 opt war_
Empire Gas &E 7% pf _100  
Empire Pow Corp part irtk•
Engineers Pub Serv war __-
Padova] Water dery ci A...•
Florida Pow & Lt $7 pf--•
General Pub Fiery Com •
Hertford Elec Light_ _100  
linen:tat IJIll class A .•
Clam B_  •
Partic pref •
%Arran%  

Italian Super Power 
Warrants 

NC Pub Seri, corn v t c-•  
Preferred A vt c •  

Long Island Light new__
7% Preferred 100 

Marconi Internet Marine
Commun Am dep mtg...

Marconi Wirel T of Can....1
Marconi Wireless Tel Lend.
Class B

Middle West Util, corn.. •  
Mohawk & Hutt Pow Qom •

let preferred •
2nd preferred •
Warrants 

Municipal Service •
Nat Elec Power Class A •  
Nat Pow & Light pref. •  
Nat Pub Sem, corn chum A •
Nevada-Calif Elec, corn 100
New Eng Pub Serv, corn.*  
N Telep 634% Ural -
Nor Amer UtilSec com___•

let preferred 
Northeast Power &rm.._ _ •
Nor States P Corp oom_100
Preferred 100 

Ohio Bell Tel 7% pret_100  
Pacific 0 & E tat pre: _25 
Penn-Ohio Ed corn 
7% prior pref 10;
$6 Preferred 
Option warrants 

Penn Ohio Scour 
Penn Pr & Lt 37 prof •  
$6 preferred 

Penn Water &Power ____**
Peoples Light & Power_ ___
Power Corp of Can corn...
Power Secur wet •  
Puget Sound P & L corn 100 
6% preferred. 100

Radio Corp of Am new......
New class B pref 

Rochester Cent Pow 
Sierra Pacific Elea, corn 100

Preferred 100 
Southeast Pow & Lt com_•
Commcn v t 
Part% preferred 

•  
• 

Ware% to our corn etk
Sou Calif Edison pref A..25  

Preferred B 25
535% Preferred C 25

Sou Colo Pow class A_ _25  
SouthwPow&Lt7 % ptd _100 
Stand Gas & El 7% pf_100  

arderr Pow & Lt Oens.26Standefed 
•Preferred 

Tampa Electric C •
Texas Pow & Lt 7% pf_100  
Union Natural Gas Can...... 
UnitedFlee dery warren:
United Gas w  
United Gas Impt 
United Lt & Pow corn A.. •
Common class 13 
Preferred class A 
Preferred B •  

United Rys&EI Bait corn 50
Utah Pow & Lt, pref._ .100  
Util Pow & Ls ewe B____ •
Utility Shares corn •  

634

7

22%
28

55
14735

218

1734

9235
9735
100

2335
5334
74
11534
7735
8%
7135
63%
2655
3635
117
118
8615
10535
100
20

6935
22415
10235
96
103
157%

109
18935
95
99
100
32%

/0
30%
58%
100%
3135

4455
1635

29735

1335
6%

5055

25%
835

  203(

6735
2108%
10834
3335
27

25
.57

1535

53
14234

6934
10535
9535
44

  29855
86
4935
97%

9835
75%

47%
53

7934

3735

2635
2435

56
103%
73

3
2735
170 3i
3335

100

1234

4134

6 7
935 9H
635 735
135 135

1135 1234

22 22%
27% 28
8 8

11134 111%
53% 5635
14035 150
10635 10614
217 220
11335 11335
17 1735
1035 11%
10% 1134
335 4
75 9434
8135 100
9935 100
9235 93
2335 2331
53 5435
70 90
115% 11535
76 79
835 835
69 7135
60% 6535
26% 2655
3555 3835
117 117
116 118
8535 86%
103% 10534
98 101
1935 20
107% 10735
9635 9635
6534 72%
21815 22435
10135 10235
92 96%
103 103
156 158
4835 4755

  45 45
109 109%
17834 19235
8535 9631
99 99
100 102
3035 3235
98 98
4835 54
27% 3435
5735 5835
10035 10035
2835 3235
141 142
4434 45
1535 1735

29735 100
435 5%
1235 1355
5% 635
5 5
40% 4035
50 50%
108% 10935

2235 2535
8 9%

1955 2014
17035 17035
59 68)5

2108% 109
108 109
28 34
26% 2735
3535 36
10735 108
22455 2535
51 57
73 73

  11335 113%
15 1535

  9535 9535
50 55
13635 143
108% 18034

114 115
2734 2735
6235 7154
105 106
93% 96
37% 46

  22 22
10835 10854
29834 9834
86 86
49 4935
98 99
65 65
103 103
98 n99
7534 7534
7435 7634
4236 4935
51 n5435
93 9335
7534 84
7834 7835
89 90
35 3835
29 30
2655 2634
2435 2434
25 25%
10835 1083.4
10934 10935
5535 5955
103 10834
6835 78
1133.4 11336

  37 37
255 334
26 2794
16654 17435
3235 3334

  3734 3755
100 10035
5535 56
1294 1234
108 108
37 42
2234 2554

6,200
800  

10,300
300

1.400

600
200 
200  
50

15.700
4,600
200
930
25

3,70
6,300
2,400
2,100
11,400
17,100
1,200
1,600

25
19,000
2,115

25
1,000
8,100
10.200
26,700
1.000
2,300
100
700
200
800

1,200
1,200
200
100

2,000
140

4,5001
2,1001

25
450
100
100  
700

14,400
58,000

400
1,400
2,100
100

9,600
5.700
6,900
100

12,100
50
300

14,400
450
400

3,500
2,100
100
200

1,800
90

51.600
22,500

10,200
400

8.800
125
331

4.250
3,200
600
400

2,300
900
100
160

3,300
100

31,500
4,900

40

50
1,000

25.500
610
180
900
300
100
50
200

1,700
550
300
100
240

6,700  
29.000  
12,300

500
200

18,000
300

11,000
10,300

500
400
100
700
10
100

3,500
700

10,200
100
200

29.000
31,200  
41,200
44,400

300
800
300
200
25

6,500
1,000

835 Dec

(135 Dec
1 Oct
"34 Oct

25 Dec

110% Aug
8% Feb

117% Jan
103% Oct
170 Jen
10734 Apr
in% Oct
7% Mat
735 Mar
134 Apr

3334 Aug
3434 Aug
98 June
89% Dec
15 July
Ma% Feb
50 Dec
113 Dec
6435 July
6 Jan
8034 Jan
31 Jan
2535 Nov
193e Jan

Jan
104% Jan
8335 Dec
98% Nov
98 Dec
7 Nov

10534 Jan
9535 Jan
62 Dec
187 Jan
9934 Oct
67% Jan
10235 Dec
130 June
113( Jan

10734 July
76 Jan
60 Mar
9934 Dec
993( Dec
13% Jan
97% Deo
27% Jan
19 Dec
3035 June
100 Oct
16% Jan
132 Sept
4135 Oct
655 Feb
96% Nov
1 June
10 Oct
8% Oct
7 Nov
4335 Nov
4334 Nov
10835 Dec

12 May
3 Feb

1694 July
123 Jan
29% Jan
10834 Sept
10235 July
6 Jan
1335 Jan
27% Jan
10835 Oct
22 Jan
333i Jan
61 Feb
1 il 35 June
7 Jan
12 Jan
1994 Jan
28 Jan
10735 Oct

110 July
2335 June
8234 Jan
10234 Dec
92 Feb
11 Jan
13 Feb

10635 Apr
100 July
68 Jan
44 Dec
71 Aug
5935 Dec
34% Jan
92 Jan

37% Dec
29 Jan
92 Jan
4135 Feb
40% Feb
84 Jan
1234 Feb
28 June
253i June
2434 Dec
23 July
105 Aug
109 Nov
29% Jan
102 Dec
69 Sept
99 Aug
28% Jan
1% JUIN,

111% Jan
1334 Jan
20 Jan
94% Jan
5235 Jan
11 Dec
107 Aug
18% Jan
11 Feb

735 Dec

7 Dee
5 Sept
1835 Nov

25 Dec

118)5 May
61% Dee
195 Nov
111 May
249 Ma,
118 Feb
'hi May
14% Oct
1814 May
635 May
67 Dee
77 Dee
10515 May
9034 Dee
32% Dec
5234 May
79 Nov
119 mar
70 Dee
1135 Map
65 Dec
50 Nov
27 May
38 Oct
120 Nov
121% May
85 Dec
110 Dec
9935 Nov
35 Nov
109 Apr
102 May
7935 May
227 Dee
104% Jan
96 Dec
108% Jan
157 Dee
48 Nov

11134 Apr
180% Dee
82% Nov
10035 Dee
106 Apr
30% Dee
105 May
4435 Deo
28 Nov
5935 Dee

10835 Apt
30% Den
135 Dec
62 May
1935 May
105 May
535 Dec
1635 June
834 June
15% Jan
72% Jan
62 Dec
11254 Feb

2355 Dec
2835 Nov

30 Nov
180 Nov
5935 Dec
110 Jan
10834 Sept
25% Nov
3234 Nov
40% May
111 Feb
29% May
55 Aug
81 July
116% Mat
1535 Nov
9854 Sept
58 Dee
162 Map
110% Apr

115 Apr
80 APr
el Dec
109 Aug
101 June
35 Dee
22 May
11135 Apr
10135 Aug
91 Nov
48 Dec
96 May
74 Mar
10734 Oct
1053( Ave

43 Dee
62% Oct
97 May
73% Dec
8955 Dee
92 Mar
25% Ma,
30 Apr
80 Apr
25 Nov
26% Oct
117% June
115 May
5834 May
1073( Apr
7835 Oct
115 Feb
45 May
3% Nov

17435 Nov
33% Nov
37 July
10334 May
60 Dec
20 Jan
11235 Apr
40 Dec
1934 Dec
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Wormer Standard Oil
Subsidiaries

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1928. Mining Stocks.
(Concluded)

Friday
Last 1Week's
Sale
Price.

Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1928.

Low. ! High. Low. High.

Ingio-Amer 011 (vet sb) gl 16 15 16% 8,300 14% Dec 22% Feb Tack ughes  1  93.4 3,100 74 Dec 114 June'
Non-voting ehares____ el 154 144 1534 600 1434 Dec 2014 Feb Tonopah Belmont Devel_ 1  1 134 600 610 Sept 211. Jan

Borne Scryinser Co ___ _100 43 40 43 400 444 Oct 56% Feb Tonopah Extension 1 18c 8c 23c 58,010 Sc Sept 18e Jan
Buckeye Pipe Line 50 734 704 744 1,700 68 Jan 78 Apr Tonopah Mining 1  311ii 7.000 254 Jan 54 July
Chesebrough Mfg Co___25  1424 14334 200 117% Jan 161 Apr
Continental Oil v t o_ _ 10 18% 1834 19% 27,900 16 Feb 23 Jan United Eastern Mtn 1 86c 864 100 45c Jan llit May
Galena Signal 011 100  6% 6% 100 4% Jan 13 June CD.ted Verde EltanSIOD600 20% 20 2234 21.200 IS June 254 Jan
Ctfs of deposit 63 631 634 100 5% Dec 8 Nov United Zinc Smelt Corp.- 1% 14 14 3,300 25c Jan 134 Nov

Humble Oil& Refining_ _26 984 98 1024 10,000 •4 Feb 114% Nov Unity Gold Mines 1  14 14 2,600 850 Feb 2 Aug
Illinois Pipe Line 100 302 298 302 810 176% Jan 290% Nov Utah Are: 5 3% 4 1,100 34 Aug 54 Jan
Imperial 011 (Canada) cou• 101% 97 1014 8,500 56% Feb 104 Nov Utah Metal & Tunnel.......1  950 1 400 1 June 1"ie Apr
Indiana Pine Line 50 90 89 90 500 74% Feb 9134 Oct Walker Mining 234 24 1,000 75o Aug 34 Nov
National Tran8lt___12.50 25% 2334 25% 6,900 19% June 324 May wenden copper Mining. ..t 234 135 24 54,800 6510 Sept 24 Dee
New York Transit 100 734 85 550 38% Jan 75 Oct Wright-Hargraves Ltd __• 2 2 2 100 2 Dec 64 Jan

Yukon Alaska trust Otto.... ------ 33% 3431 1,500 25 Jan 37 Apr
Ohio 011 25 70% 70% 724 8,800 68% Feb 834 Nov hkon Gold CO 154 1 134 900 490. Mar 131 Nov
Penn-Mel Fuel 28  36 36 400 28 June 84 May
Solar Refining 100 2004 2004 200% 200 167 Mar 220 Dec BOndn-
Southern Pipe Line 10  14 14 100 12 July 19 Aug Abbotta Darks 65____1942  99 994 $5,000 9834 Dec 10334 Mar-
mourn pennou 26 6731 66% 68 3,500 746% Jan 71% Nov Abitibi P & P be A___1963 87 864 874 162.000 84 Nov 044 July
So West Pa Pipe Lines.. 100  68 70 100 70 Jan 102 Mar Alabama Power 43.45... 1987 955£ 94% 9534 104,000 93 Sent 10036 Ape
13.andercl Oil (Banana, _ _26 96 874 103% 267.900 70% Feb 96% Nov ist & ref 58 1956  102 103 12,000 99% Oct 102 Dec
Standard 011 (Kansas) ...25 21 20% 21% 1,600 15 Jan 274 Apr Allied Pb. let col tr 88_1939 49 48 51 42,000 35 Jan 88 00.-
Standard Oil (Ky) new..... 4334 42% 4354 8,300 44 Dec 49 Nov Cetificates of deposit_ 49% 49 50 5.000 42 Dec 42 Dee
Old 25 158 158 158 100 12334 Feb 179% Nov Deb tia 1939 4954 4934 5034 32,000 30 Aug 68 Oct

Standard 011 (Neb)   47 47% 400 591j Feb 64% Nov Cents of deposit 49% 49 494 4.000  
Standard Oil (0) Com_ _2A 118% 115 119 2,250 71 Mar 134 Nov Aluminum Co. i den fa '52 102 1014 102% 73.000 100 July 10334 Alit
Preferred  100  118% 119% 40 118 Sept 125 May Aluminum Ltd 5s_ .....1948 97% 9754 9844 75,000 95% Aug 10034 July

Vacuum 011 new.. 127% 113 12994 89,800 72 June 111 Dec Amer Aggregates thi _ _1943 115% 111 11554 18,000 100 June 120 Nov
Amer Comml Alcohol 6.43

Other Oil Stock.. With warrants 130% 120 132 207,000 98 July 121% Nov
Amer Contr Oil Fleide___1 67c 620 72c 17.600 530 Dec 14 May Amer GA El deb 58 . _2028 97 96% 9734 189.000 9334 Aug 101% Apr
Amer Maracaibo Co 5 7% 734 84 9,700 34 Feb 933 Nov American Power & Light-
Argo Oil Corp 10 3 3 34 1.100 234 Feb 4,' Sept without warn:its 2016 105% 10131 10634 108,000 105 June 109% Mar
Arkansas Gee Corn com• 4% 3% 5 10,400 314 Dec 3% Nov Amer Radiator deb 45411'47  98% 9854 6.000 97 Aug 1004 Apr
Preferred 10  834 854 200 Nov 8.4 Dec Amer. Roll Mill, deb 5s '48 96% 96 97 54.000 954 June 99,4 Jan

Atlan.i• i.nbos 011 corn _ • 2% 600 14( Jan 6 Am Amer Seating 60 1936 97 96 97% 25.000 94 Sept 106% Apr
Preferred 4 4 4 100 334 Feb 914 Apr Amer s.av .4, Chem 6s..1930 116% 115 119 177,000 99 June 125 May

Barnsdaii Corp stk puron Andlan Nat Corp-
warrants (deb rights).  18 17% 1934 15.600 July 29% Nov 68 without wan._ .__1940  10134 10154 3,000 10134 Dec 105 Mar-

Carib Syndicate new corn.  4 4% 6,700 34 Dec 23% Jan ADPalachlau El Pr 68..1966 98% 9854 993.4 100.000 97 June 104% Mar
Colon Oil 13 12% 14 4,500 9% Dec 174 Nov Arkansas Pr & Lt 58_1956 9754 97 9734 22,000 95 June 101% Mar
Consol Royality 011 1  831 1,900 6% Dec 8% Dec New   97 9734 6,000 95% Dec 9834 Nov
Creole Syndicate • 104 10% 11 20,000 9% Dec 1734 May Ass° Dye & Press 6s. _ 1938 92% 92% 93 8,000 91 Dee 10154 July
Crown Cent Petrol Corp_ •  1% 184 1,400 76c Sent 331 June Associated 0 & E 534e 1977 104% 1013.4 10454 636.000 9834 Dec ill,' May

Con deb, 44e wi war1948 110 108% 112 2326000 97 Aug 11434 May
Darby Petrol Corp • 25% 244 26 11,900 7% Jan 83% Oct Without warrants_ _ _ 102% 100545109 2555000 91% Dec 99% Nov
Derby Oil & Ref, coin__  * 4% 4% 5 5,800 1 Jan 234 Oct Awed Shin Hard 6340 '33 86% 863-4 865-4 7.000 84% Jan 92 APT

Preferred  •  25% 2734 400 7% Feb 2134 Nov Atch Top & S F 430_1948 115)4 114 11554 641.000 118 Dec 127 Nov
Bull Oil Corp of Penna-25 160% 156% 164 13,500 101% Feb 165 Nov Atlantic Fruit 85 1949  19% 20 3.000 1534 June 20% May
Eloinaokla 011 6% 6% 10.400 554 Dee 754 Nov Atlas Plywood 534s......1843 103 103 10354 38,000 101 Dec 1163.4 MAY
Houston Gulf Gas • 19% 19 20% 2,800 11% Feb 24% Nov
Intercontinental Petrol_ _10 2 2 2% 17,500 1 June 3% Nov Bates Valve Bag 65_1942
international Petroleum 60% 55% 60% 47,200 35 Feb 55 Nov With stock purch MUT-- 10554 10754 19,000 99 Jan 116 May
Kirby Petroleum • 254 2% 3 3,800 July .3 May Beacon 011 6s. with warr'36 114 112 117 89,1300 99 July 116 Nov
Leonard 011Developm1-25 554 5% 1,600 554 Mar 94 May Bell Tel of Canada 58_1955 102% 101% 102% 21,000 1004 Dec 10531 May
Lion 011 Refg • 32% 32% 33 3,000 20 Feb 43% Oct lot 5s series B 1957  101% 102 22,000 102 July 166 Apr.
LoneStar Gm Corp 25 71 67 71 6,500 48% Apr 693e Dec Berlin City Elec 6 99 99% 3,000 9834 Jan 101 Feb.K8-1323  

Boston & Maine RIO 68 '33  101% 103 10,000 10134 Nov 1044 Jail
Magdalena Syndicate_ _1 670 600 68c 10,400 50o Sept 1% Apr Burmeister & Wain of
Margay 011 •  35 38 1,300 32 Dec 4834 Jan Copenhagen 15-yr 65 '40  9784 98% 4,000 9484 June 100 Jan
Mo Kansas Pipe Line 2131 19% 22 24,500 15 Dec 16% Dec
Mountain ,h. Gulf Olt_ 134 1% 1% 4,000 760 June 1% Oct Canadian Nat Rys 75_1936  1084 110 23,000 108 June 11434 Jan
Mountain Prod Corp_ __10 1934 19% 20% 2,900 1934 Sept 28% Jan 44e w  95% 95 9534 298,000 96 Dec 9654 Dec
Net Fuel Gas new • 264 26% 27 3,900 24% Mar 804 Apr Carolina Pr & Lt be__ _1956 102 10134 102 16.000 100 Sept 10544 Mar
New Bradford 011 5 44 4% 5 1,800 4 Dec 5% Jan Cent States Eleo 58._ .1948 90 894 904 39,000 89 Dec 9731 Apt
New England Fuel Oil_ •  3% 344 100 2 Sept 5% Apr Cent States P & Lt 534e '63 95% 95 96 27,000 0554 Sept 99 Jan
NY Per, I Royalty 1834 18% 20% 2.200 15 Nov 23 Nov Chic Pheum Tool 534s '42 101% 100 1014 15,000 97 June 102% July.
North Cent Texas 011_ _..* 104 10% 3,300 Dec 1334 May Chic Rye 55 etre dep__1927 80% 70 80% 24,000 78 Aug 87 Jan

Childs Co deb bs 1943  89 89% 20,000 8731 Aug 984 Apr
Pacific Western Oil • 22 21% 22% 7,100 20 Dec 26% Nov Chninnatl St Ry 650.1952 99 99 5.000 974 Sept 10454 Mar
Pandem 011 Corporation.* 24 2 15,900 24 Aug 6 Jan Cities Service tai 1966 90% 8934 9094 80.000 8984 Dec 983.4 May
Pantepeo 011 of Venezuela*  10 10% 4,200 834 Feb 154 July Cities Service Gas 545 1942 91% 9154 92 41.000 92 Dec 9734 Mar
Pennock 011 Corp • 6 6% 6% 900 Oct 731 Apr Cities Sere Gas Pipe L 65'43 9854 98 983,4 22,000 98 Dec 10384 Apr
Plymouth Oil 2955 29 30 6,900 2634 Dec 3134 Nov Cities Serv P & L 5 lie 1952 96% 9654 9734 92,000 95% Dec 102 Ape
Red Bank 011 25  12% 12% 100 8 Jun 18 Dec Cleveland Term Bldg 65 '41  97 97 1,000 97 June 100 Feb
Reiter Foetal' 011 Corp. • 6% 6% 6% 2,600 434 ket ts Alm Columbia River Long Bdge
Richfield Oil, pref 25  2454 24% 200 22 Apr 3134 Mar let 634s 1943 97 97 98% 61,000 994 Nov 9934 Nov
Ryan col:awl Petrol • 854 8 834 4,300 49>4 Apt 12 Nov Commander Larabee 6s '41  8834 89 5,000 113 July 0444 Jab
Salt Creek Consol 011 .._.10 5% 554 59.4 1,300 534 Dec 754 Jan Commonw Edison 4345 '57  984 9834 6,000 9654 July 10254 Apr
Salt Creek Produoare-10 24% 24% 25% 7,100 234 Sep 86 Jan Cowmen cad Privet
Teton Oil& Land 45it 87,800 3 Mat 4% May Bank 534s 1937  874 88 40,000 8734 Aug 9454 Jan
New w  2234 20% 23 10,000 Consol 0 E L &P Balt-

Tidal Oaage Oil v t stock.' 14% 1454 14% 600 13 Feb 22% May 130. series A 1949 1054 106 7,000 104 June 4108% Feb
Non-voting 'took • 1331 13% 13% 2,200 13% De! 21 4 Apr 5s series F 1965 104% loot 1,000 101 July 1054 Jan

Transcont 011, 7% pf__100  85% 8554 400 75 July 93% Jan Consol Publishers 6148 1938 99S4 994 9934 1.000 96 Dec 102 May
VatieaUela Petroleum_ 54 5% 5% 18,100 Sept 9% Nov Consol Textile 8. 1941  9534 9534 4,000 89 Sept98 May__ _a
Woodley Petroleum Corp. 5% 6 1,100 4% Sept 831 Apr Cont'l 0 & El 5e 1958 90% 9031 91 81,000 894 Aug 974 Mar
"Y"011&GasCo 25 4% 481 1,300 2% Feb 134 May Continental Oil 5341L-1937 95 94% 96 33,000 94 Dec 99 Jan

Cuba Co 6% note_ _ _1929 964 9631 9634 5.000 95% Aug 99 July
Mining Stocks. Cuban Telen 7 48----1941  110 110 1,000 19854 Dec 11334 Feb

Am Commander M & M.1 Sc 5c 90 79,000 3e Apr ac Jan Cudahy Pack deb 1,34s '87 99% 994 99% 79,000 9734 Jan 102 Nov
Arizona Globe Copper _ _1 22c 120 280 328,000 3c Jan 10c June 58 1946 l00% 10031 101 12,000 9794 Dec 10214 Mar
Bunker Hill ,k Sullivan _ ______ 140 14554 200 117 Oct 16(1 Jan_ _ _
Carnegie Metals 10 19 19 19% 1,400 17 Jan 27% Mar Deny & Salt Lake R3 68 '60 90 90 904 13,000 80 Jan 0354 May
Chief Consol Mining 1  3% 3% 500 3 Aug 4% Feb Detroit City Gaa Is 1. 1950 100% 100)410034 21.000 gm Aug 10434 Meg
Comstock Tun & Dr'ge_10e Pit 1 2% 14,800 200 May 154 Dec 6e, series A .._1947 105% 10535 10634 14,000 10534 Dec 10834 Fe)
Consol. Cooper Mines. .5 1434 13% 1454 27,000 5 Jan 16 Nov Detroit Int Bdge 6%8_1952 9434 9434 96 48,000 9234 Dec 1044 Mat
Como' Nev Utah Cop__ _3 13c 70 19c 41,000 3c Oct 90 Feb 25-year s f deb 74_1952 88 8734 8834 23,000 8594 Dec ung Apr
Copper Range Co 25 25% 26 4,000 14 Feb 28 Nov Dixie Gulf Gas 6%5_1937
Cortes Silver Mines 250 18e 250 11,000 150 Nov 320 June with warrants 88 87 8834 40,000 86 Dec 9954 Jan:
Cresson Congo' G M & M1 14 73c 1% 41,500 68e Oct 24 Jab

El Pow Corp (Ger) 6345 '53 93% 934 94 9.000 9154 Dec 994 May
Divide Extension 1
Doloreo Kaneransa Corn. .2

6o
87e

Sc 60
750 850

31,000
18,500

3o Mar
30o Mar

6c Sept
An,

El Paso Nat Gas 6 348 A '43
Deb BM__ __Dec 1 1938

100%
9954

9931 10034
99 100%

27.000
6.000  

994 Dec 994 Dee

Eagle Plcher Lead 20 19% 19% 200 17 Mar 21 Dec Emilre On & Refs 534e 42 91 9034 913,4 65,000 91 Dec 954 MY
East Butte 10 3% 3% 100 184 Jan 5 Oct Ercoie Marel Elea Mfg
Engineer Gold Min Ltd.b  354 4 1,400 2 Jan 7% Jab 645 with warrants 1953 96% 96 97 28,000 9634 Dec 97 Dec
Evans Wallower Lead eons. 214 16% 2131 57,700 634 Sept 174 Nov Rut Mtge & Inv 71 C_1967  91 92 20,000 904 Oct 974 Mai
Preferred   81 81 100 70 Nov 85 Oct

Falcon Lead Mines 1
First National Copper.___

22c
43c

120 330
350 500

596,200
19,800

50 July
3c Dec

16o Jan
65c Dec

Fairb'ke Morse es Co ge '42
Farmers Nat Mtge Inst in

96% 9534 9631 8,000 94% Aug 974 Jan

Golden Centro Mines... _5 11 11 12 23,000 234 Jan MI Sept Hungary 75 1963 9254 9294 5,000  
Goldfield Crawl Mines.-1 19c 190 300 27,000 80 Jan 20e Nov Federal Sugar 6s 1933 87 864 87 9,000 8034 Aug 91 Nov

Reda Mining 25c 17 16% 17 3,100 13 Apr 18 Jan
Finland Residential Mtge
Bank 65 1961 8934 8934 90% 28,000 91 Dec

1111
9434 Oct

Hollinger Cons Old Mines b  
Bud Bay Mln & Smelt...*
Iron Cap Cooper 10  
Kennecott Copper new w 1
Kerr Lake 5 

21%

78%

8% 9
19% 21%
3% 3%
76% 79%
450 50c

300
37,900
6,000
22,100  
2,000

6% Oct
164 June
234 Sept

38c Sept

1834 Jan
22 Nov
834 May

65o Apr

Firestone Cot Mills 5e..1948
Firestone TAR Cal 55 1942
Fisk Rubber 6 %a__ _ 1931

  Florida Power & Lt 5a_1954

9331
9431
95%
9234

93 94
94 95
93 96
904 92%

55,000
37.000
22,000
223,000

90 Aug
9234 Ater
8834 Nov
8834 Dec

9734 Mar
9854 Jao
984 PO
.99% AI

Kirkland Lake Gold Min _1 Phi Phi 11,400 1 Oct 234 Feb Galena Signal Oil 78_ _1930 100% 100% 10031 4,000 87 Feb 19134 Aug

Mason Valley Mines _5
Mining Corp of Canada_5
New Cornelia Copper- _6
New Jersey Zino 100

2
4"to
424
301

1% 2%
454 bli
40% 42%
280 306

6,800
6,200
7,200
1,040

1 Sept
234 Nov
25% Fei
18034 Jan

Nov
54 Jai)
474 Noy
294 Dec

Gateway Bridge 75._ _1938
Gatineau Power fre.....1960
6. 1041

Gelsenkirchen Mln 61_1934
Gent Amer Invest 56-_1962

108
9631
100
89

108 110
9634 96%
994 10031
89 90

4,000
127.001)
31,000
43,000

100 July
06 Dec
r9834 Aug
874 Dec

108 Dee-
101 Jan
1044 API
97 Mel

NeSmont Mining Corp .10
N Y & Honduras Rosario10  
NIplasIng Mines 6
Rwanda Mines. Ltd •

19534

34
62

193% 200
154 154
34 335
60% 64%

9,700
100

2,900
34,300

122 Jan
12% Sept
2% Oct
1734 Mar

217% Nov
174 Apr
5% Jan
7034 Nov

Without warrants 
Gen Laund Mach 63511 '37
General Rayon 60 eer A '48
General Vending Corn-

8431
101
95

844 85
101 102
9434 95

42,000
19.000
13,000

85 Dec
100 Jan
94 Aug

95 Ain
118 Jtute
10034 June

Ohio Cornier 1
Premier Gold Min 1
Red Warrior Mining 1
Roan Antelope C Min Ltd_
St Anthony Gold Mln
St Mary's Mineral Land_25 

34
23a,
15c
454
60c

134 34
Vie

13c 150
454 47%
570 610
344 3431

37,800
2,500
1.100
8,700
9,200
300  

63e Sept
2hi Feb
8c Sept

243i Sept
400 Mar

2 Nov
3% Jan
27o Jan
384 Dec
76c Sept

et; with ware Aug 161937
Ga & Fla RR 63 1946
Georgia Power ref ea _1967
Goody'r T&R(Cal)5345 '31  
Grano Trunk Re 6345-1936
Guant'amo & W Ry 601958 

  Guardian Investors 55 1948

864
70
9834

107

8534 8634
70 7034
98 984
99 99
107 1074
85 85

20,000
4,000

128,000
2,000
7,000
18,000

84 July
65 Nov
9734 June
100 Jan
,aOI.t Jane
85 Nov

9834 Oct
9654 Jan
Mg mar
10134 Jan.
113 Jan
9734 Jan

Ban Tay Mining 1
Shattuck Dens MinIng_e

So Amer Gold At Plat- _1, 

Sc
2184

5o llo
214 22%
3 3

53,600
9,300
1,000

30 Jan
6% Jan
2% Jan

do May
24% Mas
4% Sept

with warrants 
Gulf 011of Pa 511 1937  
Sinking fund deb 55-1947

99

101%

98 99
1001,4 10134
100% 102

4,000
27.000
83.900

9734 Dec
994 Aug
9954 Aug

101 Aug
10234 Mar
1023,4 Jan
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Bonds (Corstinued)-

Ft-lacy
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week

Range for

Low.

Year 1928.

High.

.0u11 States Mil 58____1956
Hamburg Elee 7s 1935
Hamburg El dc Ind 5 As 38 
Hanover Cred !net 681931  
Hood Rubber 78-----1936  
5115 Oct 15 1936

Houston Gulf Gas 6341943
(Is 1943

Hungarian Ital Bk 7355 '63  

Internal Seouritiee 58_1947
Illinois Pow & Lt 5 %11-1957

5168 series B 1954
Inds') 011 & Gas debt. 1939
Ind'polle P dr I. fa ear A '57
Int Pow Scour 78 ser E 1957
Interstate Power 5s 1957
New 
Debentures 13e____ 1953

„Invest Bond & Share Corp
Deb 5s ser A 1947

Invest Go or Am fa A.1967  
Without warrants 

Investors Equity 5s_ ..1947
With warrants 
Without warrants 

Iowa-Nebraska L & P 67
laarco Hydro-Elea 7s__1952
Lona Fratiohini 75 -.1912

With warrants 
Italian Superpower (is 1963
Without warrants....

Jeddo-Hegeland Coal 65 '41  
Kaufman Dept Stores-
5518 1936  

Kelvinator Co 68 1936
Without warrants 

Kendall Co 534s 1948
Koppers 0 & C dab 56_1947

Laclede Gas Light 5115 '35  
Lehigh Pow Seour Os_ _2028
Leonard Theta Inc, 736s '46

with stock put wart 
Without warrants 

Libby, McN & Libby 58 '42
Lone Star Gas Corp be 1942  
Long Island Ltg, (Ss ..1943
La Power & Ligin 58. 1957
Manitoba Power .es.
Mamsfield Min & Smelt
7s without warrants 1941  

Masa Gm (3,1 ,16 I1140
McCord Rail & Mfg 64 1943
Memphis Nat Gas 6s_1943
With warrants 

Met Edison 434o 1968  
Milwaukee 0 L 4166..1967
Minnesota Pr - Lt 434a '78 
Montgomery Ward 55_1946  
Montreal L H & P 58..1951
Morris & Co 734 e___ _1930  
Munson S S 6 35s 1937
With warrants 

Narragansett EJec 58 A '57
Nat Distillers Prod 650 '35
Nat Pow & Lt Its A _ _2020
Nat Pub Serv be 1978
Nat Rub Mach'y 65_ _1943
Nat Trade Journal 6.....
.Nebraska Power 6s A.2022  
Nelsner Realty deb 68 '48.
New Hag 0 & El Assn as '47
65 1948 

New 011 Pub Serv 58..1955  
NYCInc&StL4 36. 0. - -1978
N Y & Foreign Invest-
5 55s A with war__ _1948
Y P & L Corp 5,8 4348 '67

Niagara Falls Pow 60 1950
Nichols & Shepard Co 6.'37
Without warrants 

Nippon Elea Pow 6341_1953
North Ind Pub Serv 5s 1966
Nor States Pow 6% % 1933
Ohio Power 59 set B....1962
4351 series D 1956

.Osgood Co with warr (is '38

Pao Gaa & El let 4}4e.1957
Pacific Invest 58 1948
Pacific Western 011 6 As '43
Park Ave Bldg (Mayfair

House) 6s 1940 
Park & Tilford 6s.. _1936  
Penn-Ohlo Edison Os HMO

Without warrants 
Penn Glass Sand 6,3_ _1952  
Penn Pow dr Lights. B '52

1st & ref 55 set D_ _1953
Philadelphia Else 534s 1953  
Phil& Elm Pow 630_1972
.Phila Rapid Tran 8s.--1962
Phil& Bleb Counties G & E

lot dr ref 4168 1957
Pittsburg Steele. 1948
Potomm Edison 55_1956
Potrero Sugar 7s_Nov 1547
Power Corp of N Y 534s '47  
Procter & Gamble 434. '47  
Pub Serv of No III 58_1931
Queensboro 0 & E 655s '52 

Rem Arm' 635% notes1930  
Richfield 011614% notes'31
ea 1941

Rochester Cent Pow 581953
Ruhr Gas 6118 1953 
Ryerson (Jos T) & Sons Inc
15 vr f deb 5s 1943  

St Louis Cake & Oas 64 '47  
Saud& Falls 5s 1955
San Ant Pub Sec 54-1958 
Schulte R E 68 1935
With warrants 
Without warrants 

Scripps (E 534s_ _ .1943
uervel Inc (new cot 58_1945
Shawinigan W & P 4518 '67  
Shawsheen Mills 70.. _1931
Silica Gel 616% notes, 1932
With warrants 

Sloss Sheffield S & I 68 '29
Purch m 60 1929  

Snider Pack 6% notes-1932
Bolvay-Am Inveet 5s....1942  
Sotithsaet P & L 6e..2026
Without warrants 

Sou Calif Edison Se. _1951
Gen & refunding 58.1944
Refunding 58 1952  

98
102

82
9135
91%

95
10034
106%
9931
95
91
96

96%

110

10555
80%
9455
91%

81

7451
97%
99%

10414

101%
93

104
9535
100%

10355
9836

97%

9955

10011

98%

99%
101
104 S5
82%
160
9755

107%
96%

0-1h

92
93%
10655

92
10055
10231
9955
93
100

9855
95
9815

10115

10155
102

10531
103

98%
10235
97%
75

99%

102
119
8734

96

110
92
95
8131

9434

100

10036

1043-4
1013-4
102

98 99
100 103
86 87
94 9451
9535 97
82 84
91 92
90% 91%
98% 98%

95 95%
100 10055
10655 10855
99% 99%
95 95%
90 91
9534 96%

  96 96
95% 9635

110 110
104% 10455

  78 7934

101 107
80 8014
9314 94%
90 91%

104% 10555

81 8154
104 104

96% 96%

7451 75
97 9755
9955 9934

99% 10031
104% 106

  161 161
101 102
92% 9355
99 99%
10355 104
95% 95%
100% 100S5

94 96
10355 104
98% 98%

97 9751
98% 99
995i 100
92% 93
10234 102%
100% 10131
10055 100%

9834 9814

9935 10014
101 101
104% 105%
82% 835,5
15231 160
9715 98
109 109
107% 107%
96% 9634
9631 96%

„ 96 96
94% 9531

92 9234
92% 93%
10554 10655

  10234 10251
90 92
10035 101
10234 103%
9955 100
93 9335
100 100

9755 98%
9434 9555
98 9814

99% 993-4
100 100

10151 102%
103 103
101% 10135
102 10235
106% 10654
105% 105%
102% 103

98 98%
102% 10215
97 97%
75 76
98 98%
96% 9731
9831 99%
103 104

98 9831
10155 10235
115% 119
8731 88%
94 94

95 95
90% 92
96 9635
102 102

110 110
92 9255
93 95
8134 83
933,5 9455
9414 97

  101 102
100 100
100 100
9136 10034
9711 97%

10431 10515
10111 102
10134 102
101% 102

7,000
20,000
13,000
3,000
6,000
11,000
18,000
18,000
10,000  

10,000
3,000

135,000
72,000
17,000
75,000
40,000
10,000
27,000

1.000
1,000
2,000  

177,000
2,000  

47,000
13,000

13,000

34,000
5,000

10,000

10.000
32,000
93,000

12,000
103,000

1,000
13,000
28,000
12,000
17,000
14,000
30,000

4.000
36,000
53,000

37,000
19,000
35,000
15,000
7,000

27,000
6,000

2,000  

133,000
11,000
26,000
62,000
15,000
16,000
2,000
1,000  

43,000
5,000
3,000

136,000

21.000
05,000
22,000

6,000
27,000
9.000
13,000
22,000
111,000
6,000

48,000
15,000

242,000

1,000
1,000

52,000
2,000
9.000
9,000
1,000

64,000
6,000

31..000
22,000
41,000
10.000
18,000
3.000

11,000
9,000

17,000
39.000
25.000
101,000
3,000

3,000
23,000
28.000
1,000

1,900
23,000
14,000
111,000
20,000
13,000

13,000
5,000
2,000

84,000
7.000

197,000
44,000
41,000
31,000

9734 Aug
99 Aug
83% Oct
90 Dec
95 Dec
84 Dec
91% Dee
9116 Dec

89% Aug
9411 Oct
99 July
9611 Jan
97% June
94% July
9434 Sep
95% Dec
96 Oct

108 Jan
go Feb

10116 Sept

93% Dec
89 Nov

94 July

79 Dec
104 Jan

9631 Aug

6311 June
ueh Nov
97 Oct

98% Sept
103% Dec

100 Jan
102 Oct
9254 Sept
963-4 Aug
103 Sept
94 Aug
99 Dec

94 Nov
i0234 June
95% Aug

97% Dec
96% July
97)6 Aug
91 July
9935 Aug
99% Aug
98 Jan

9835 AM.
98 July
104 Aug
83 Dec
105% July
9734 Nov
107% Dec

933.4 Aug
9631 Dec
97% Dec
9335 Dec

92 Dec
91% July
104% Dec

94% Feb
91 Nov
99 Aug
101 June
99 June
9111 June
100 June

95% July
94 Dec
98 Dec

99 Jan
99 Oct

9911 June
103% Apr
100 Aug
10044 July
105% Oct
103% Aug
100 Dec

97% July
100 June
9711 Dec
7451 Oct
9455 Oct
95% Aug
9051 Dec
10034 Aug

9511 Jan
99% Aug
98 Feb
86% Dec
94 Nov

96 Nov
90% Dec
98 Aug
9434 Aug

9516 Jan
8814 Mar
92 Sept
60% Mar
9334 Aug
95 Oct

100 Feb
9956 July
100 June
93% Dec
9511 June

102 July
100 July
10014 Aug
100 July

102 May
103 Feb
93% Awl
9611 Sept
103 34 Jae
96 Jan
9934 Ma)
9934 Ma)

99% May
101% May
10311 May
117% Nov
102 Mar
101% May
9916 Apr
96 Nov
10211 Mar

11511 June
11)936 A

11234 Apr

101 Mar
97% May

10811 Nov

86% June
105 Feb

98% July

85 Apr
160% Dec
n101% May

101% Apr
10911 Apr

17951 June
105% May
9711 Apr
100 Jan
10511 Apr
100 Mar
10434 Ain

99% June
106 Jan
101% Oct

10035 Sera
10234 Mar
103% Apr
96 June
102% Jan
103% Feb
10111 June

102% Mar
103% Jan
109% Mar
94% Apr
194 Oct
100 Nov
113% May

101 Mat
963-4 Dec
9711 Dec
9414 Dec

9351 Dec
97% Mat
106% Apr

102% Nov
105 May
104 Mar
105% Jan
10336 May
973.4 Apt
102 June

101% Apr
105 May
10151 Nov

9934 Aug
10234 Afar

1043.4 May
103% Apr
10411 May
107 May
10711 Mar
107 Jan
105 Jan

10234 Apr
10335 Sept
102% Mar
98% Jan
101 Jan
101 Mar
100% Mar
107 Apr

9914 Apr
106% Nov
155 June
91 Sept
94 Nov

96 Nov
9616 May
104 Apr
10014 Mar

119% Oct
95 Sept
100 Apr
8611 Dec
9834 Mar
101% Apr

106% May
102% Jan
10231 Jan
131% May
100 Mar

10911 Mar
10414 Apr
10455 Apr
104% Apr

Bonds (Condudea)-

Metall
Loaf
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range for Year 1928.

Low. High.

S .,u Calif GAP 58 _ 1937
Southern Dairies (15_ ..l930
So' west G & E 5s 1957
S'west Pow & Lt. 6e....2022  
Staley (A E) Mfg 68..1942
Stand Invest 58 1937  
Stand Pow & Lt 6e..1961
atinnee (Hugo) Corp-
7a Oct 1 '36 without wan
78 1946 without waren!.

Strauss (Nathan) 6s_ _1938
Sun Maid Raisin 6556_1942
Sun 011534. 1939  
Swift & Co 58 Oct 15 1932
Texas Power & Lt 5s 1955
Tran Lux Dayl Pict Screen
655s with warr 1932
63-Os without warrants..

Hien dr Co. 63-48 1936  
Union Amer Invest 5..1948
United El Say (Unes) 71156
With warrants 
Without warrants 

United Industrial 6115 1941
United Lt & Rye 5345_1952

61, eerie, A .......1952  
United Oil Prod 88... .1931  
Un Rys Havana 7 he- -MO 
United Steel Wks 6 es ti 1947
With warrants 

U Radiator 5sser A _1938
U. S. Rubber-

Serial 63-4% notes_ _1929
Serial 655% notes_1930
Serial 634% notes__1931  
Serial 63i% notes.. 1932
Serial 6 % notes _1933  
Serial 6 55% notes.__1934

5% note.no  t e notes ..i935
Serial 6 5i % notes_ _ 1936  
serSertiaali66:4 %

Serial 63-4% notes_ _1938  
Serial 6 35% notes._1939

.940  . 1.notes...te4i46. 035
11 ritt Serirra.le?& it%e 

f

Utah Power & Ltg_ _1944  
Valvoline Oils 75 1937  
Van Camp Packing 65_1948  
Va Elec es Pow 55 A .1955  
Webster Mills 63-4s....1933  
Western Power 5144_ .1957
Westvaco Chlorine 5348 '37
Wheeling Mee) 4 he- - 1953

Foreign Government
and Municipalities

Aor1cul Mtge Bk Pep of Col
20-yr 76 Jan 161946  
20-year 78.. _Jan 15 1947

Antwerp (City) 56 _ _1958  
bade') (Germany' 78 1951  
Bank of Prussia Landown-

ers Ass'n6% notep _ _1930  
Bolivia (Repub of) 7s.1969
Buemet Aires(Prov)7141 '47

7s52Cauca Valley (Dept) Col-
ombia, extls 7s_ ...1948

Cent Bk of German State &
Prov Banks 6813_1951
65 Series A 1952  
616s 

Oanish Cone Munic 6 he 
5Es.nt f 6  1953 

Danzig P & Waterway lid
34.  1952  

Estonia (Rep) 78 1967
Frankfort (City) 63-e _1953
German Cone Muni° 75 '67

613 ...... _ _1947
Indus Mtn Bk of Finland

let intim Coll s f 7e._1944  
Maranhao (State) 7s .1958  
Medellin (Colombia, 74 '01
Mendoza (Prov) Argentina
7348 1951

Montevideo (City) tia 1199591  
Mtge Bank of Bogota 7s '47  
New 

Mtge Bank of Chile 65 1931
Mtge Bk of Denmark5s1972
Mtge Bk of Jugoslav 75 '57
Netherlands 68 

19  Parana(Elta(e of)Brari 78'5782
Prussia (Free State) 63051
ExU6s (of '27) Oet 15 '52

Rio Grande do Sul (State)
Brasil 71(01 '27)_ 1967

Russian Government-
t34sctle 1919

5%e sificat  Certificates921

Saarbruecken (City) 73111'

921  

Saar Basin 7a 
35

Santa Fe (City) Argentine
Republic ext1 78_ _ _ 1945

saanuestiaiag(ort(o llCho 7es) Is.. _1949

Switzerland Govt 534s 11929958

93
9735
96%

9834

99

89
89
125
78

9934
99

112

108

120%

915i
94

9334

9954
100

9951

100
100

100%

103%

11011
10234
883-4

9814

92
103
100

9255

8635

”i10
58 

80 

87
94
97/4
8755

96

9715

93
OYU
9551
8034

95
8911

95

13%

13 

96
100

100843436

9251 93
9611 97%
9611 97%
105% 10716
085‘ 983-1
132 132
98% 9934

89 8911
89 89%
118 14011
77% 78
100% 101
99% 9931
99 9935

100 112
90 9534
9935 9935
10455 108

118 120%
  9131 9235

91 9155
93% 94%
101 10155
79 79
110 110

88 89

93 9355

9955 100
9935 100
9935 100
9931 99%
99 100
9955 100
99% 100
99% 100

  9931 100
99% 100
99% 10055
100 loosi
log 104
95 95
106 106
8631 8631
9955 9935
9531 96
11055 n115
10255 10234
8855 89

9835 99
98 983-4
94 9435
97 98

96 9635
9131 92
103 10355
100 100%

0255 96

86 87
86 87
8735 88%
99 n105
94 95

81 81
87 8831
9335 94
96 9734
8755 8855

101 10134
94 94
96 9635

97 98
9434 96
923-4 923-4
903-4 93
97% 98
9554 9511
80 82

  10515 10515
91% 92%
94% 95%
89% 9031

95 9635

13% 1311
1351 1311
13 13%

  99 99%
99% 100

95 96
99 100
84 84%
100% 100%

52,000
40,000
13,000
11,000
14,000
1,000

87,000

13,000
38,000
139,000
2,000
20.000
85,000
95,000

34.000
113,000  
2,000
13,000

52,000
46,000
19,000
51,000
8,000
2,000
2,000

15,000

8.000

8,000
12,000
16,000
41,000
20,000
18,000
9,000
17,000
16,000
32,000
10,000
8.000

20,000
1,000
2,000
5,000  
1,000
6,000
51,000
17,000
43,000

6,000
7,000

23,000
9,000

5.000
85,000
46,000
10,000

33,000

23,000
18,000
144,000
28,000
2,000

1,000
19,000
24,000
40,000
75,000

18.000
1,000

19,000

18,000
13,000
7,000

19,000
37.000
5,000

30.000
1,000
17,000
36,000
63,000

12,000

3,000
1.000
5,000

11,000
17,000

7,000
6,000
16,000
5,000

925( Sept
9511 Dec
95 July
102% Aug
9611 Oct
10834 Jan
98 Dee

87 Sept
85 Dec
115 Dec
75 July

100 July
99 Dec
9736 July

85 Nov

9716 Feb
100 Dec

10111 Jan
89% Nov
89 Dec
91% Sept
10034 June
60 Aug
110 July

13411 Dec

89 Nov

92 July
92 July
92 July
92 July
91 July
90% July
9015 July
90 July
90 July
90% July
90% July
91 July
PM may
95 Nov
101 Sept

9834 Aug
88 Aug
99 June
99% Aug
86 Aug

•
1)65( Dec
9631 Dec
94 Dec
9416 Dec

9411 Jan
88% Dec
10034 Feb
98 Jan

9534 Sept

85 Oct
85 Deo
86 Oct
97 May
92 Sept

80 Dec
85 NOV
9211 Dec
96 A ug
8334 Dec

9944 July
94 Dec
9255 Jan

9635 Jan
93 Jan
90 Dec
91 Dec
93 June
95 Oct
SO Dec
10454 Sept
9211 Oct
94 Dec
88 Dec

94 Dec

12% Oct
10 Dec
1255 Oct
99 Dec
95 June

9251 Dec
9734 Dec
83 Dec
100 June

95% Jan
99% Jan
100% Apr
112% May
101% Mar
145 May
104% Mar

98% May
98 May
141 Nov
98 Jan
10211 Apr
10216 Nov
103 Mar

96 Dec

n10011 Dec
10511 Dec

12511 May
100 Apr
97 Mar
9 35 Jan
10836 Jan
90 Apr
11316 Feb

97% Apr

98% May

1023-4 Feb
10251 Jan
10231 Jan
103 Feb
103 Feb
10234 Jan
103 Feb
1023.4 Jan
102% Feb
103 Jan
103% Jan
104% Feb
505 Feb
96 June
107 July

10236 Mar
99% Apr
117 Nov
107 May
93% MAY

10234 Apr
10211 Apr
94 Dec
9916 June

97% Apr
9836 Sept
10554 Mny
1.0211 June

9711 Oct

9234 Mat
93 Jan
93 Jan
102 At,
9936 Apr

n90 Feb
97 May
99% May

(9 )1ousamay
94% May

102114 11,..
943-4 Oct
101 Ap.

100% ADP
9816 Apr
97 Sept
9534 Apr
99 Me
99% Apr
90 May
10831 Feb
9834 Mar
98% Mar
n94% may

10054 Ain

18 Mar
1734 Mar
17% Mar

10234 May
10216 Apr

99% May
10114 API
895e June

.103 Aug

• No par value. 1 Correction. m Listed on the Stock Exchange this week, where
additional transactions will be found. a Sold under the rule. o Sold for oath.
s Option sales, t Ex-rights and bonus. w When Mimed. s Er-dividend. y Ex
rights. s Ex-stook dividend.

Cash sales as follows: (14) Hart-Parr Co. "rights" Oct. 25, 400 at 12.

3 Option sales made as follows: a Middle West UM, prior lien etk. Mar. 5 at 12
A. G. Spalding & Bro.. cora- Jan. 14 at 120; g Associated Gas & Elea.. Jan. 14 at 47.

Sierra Pacifie Electric Co.. Jan. Sat 92: u Mt. State Power. Jan, 13. 10134
(I) Palmolive Pet.. Feb. 28 at 85.

"Under the rule" sales were made as follows:

8 Belgian National Railway, preference Jan. 20 at 1734: Eitingon &Mid Co.
Cls. Jan. 13 at 9811: .1 Goodyear Tire & Rubber of Calif. 514e, Jan. 4 at 10134.
k U. S. Rubber oh % petite 1940 at 108; r J. J. Newberry. pref. Jan. 25 at 107%,
V Standard Publishing class A Jan. 25 at 4; . 81,000 UnIted Oil Prod. 8. 1931,
Feb. 2 M 881. Potrero Bug. 7a. 1967, Feb. 17 at 98; w American Meter Co. Feb. 29
at 126. (3) Ohio River Edison 5s. 1951, Feb. 27 at 103. (4) Nat. Pub. Sur. war..
Apr. 24 at 36833. (6) Mtg. Bk. of Bogota 71., 1947, Apr. 20 at 96-Inland Steel
4148, May 4, at 85.000 at 9834. (8) Cities Service pref.. May 23 at 10811
(9) German Con. Mines 78, 1947; May 23, SLOW at 10134. (1.) Trumbull Steel
pref., July 19, 101) at 12211. (11) Midwest Gas 78, 1936, July 23. 64.000 at 107 es.
(13) 1,000 Pittsburgh Steel 65, 1948, Aug. 24 at 10394; (15) Alabama Power 58, 1955.
Nov. 14 81,000 at 108%

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



JAN. 19 1929.] FINANCIAL CHRONICLE 393

Quotations of Sundry Securities
All bond price. are and interest- except where marked ••t'''.

Public Utilities
Par

American Gas & Electric_
6% preferred 
ram Light & Tree com_100
Preferred  100

Amer pose A Light
Deb 6E2016._ _M&b

Amer Public 1.1111 corn 101!
7% prior preferred  100
Parte preferred 100

Appalachian El Pr p1.... 100
Associated Gas & Elea coca..

Original preferred _._ -
$5 preferred 
$512 pref 
16 preferred 
NA preferred- ---------I
$7 Preferred  •
Deb Is 1968 A di 0
Deb 59.  2875

Com'w'Ith Pr Corp prel_100
Earn. Util. Assc. corn 
Cone. stock.

Eine Bond & Share prat .100
General Pub Serv corn.
$7 preferred 
$6 first preferred 

Gent Public OBI 100
Mississippi [tie Pow met .010

First eatge 55 1951__ .J&J
Deb 5s 1947 MAN

Nader:lel Pow & Lhibt met_
North States Pow cow_ WO
7% Preferred _____ _ _100

lor Texas Elea CO corn .10e
Preferred 109

Ohio Pub Sera. 7% Met 100
8% pref  

Pacitio GCS k El let pref. _25
Puget Sound Pow& Lt % p t
5% preferred 
let A ref 54e 1949__J&D

South Cal Edison 8% M-25
Eitand G & E 7% Dr p1-t00
Tenn Eleo Power let met 7%
6% preferred 100

Toledo Edison 0% pf 
7% prof 100

Western Pow Corp pret-100

Short Term Securities

808 Ark
*147 14812
.108 107
217 220
11112 118

Allis Chal Mfg, .54 May .37_
Alum Coo) Amer, As May'52
Amer Red, deb 4 4s, May'47
Am Roll Mill deb As, Jan '48
Anglo-Am Oil 44e, July '29
Ana'da Cop Min 1st cons (Ss

Feb. 1953
Batavian Pete 4 iSs__ _1942
Bell Tel of Can es A_Niar '55
BethE4115% notes June 1529
Sec 6% note,_June 15 '30
Sec 5% notes_June 15 '31
Sec 6% notes_June lb '32

Com'l Invest Tr 5s_ May '29
5% notes May 1930

Cud Pkg, deli 549_Oct 1937
Cunard SS Line 44s Dee '29
Ed El Ill Bost
434% notes Nov 1930

Empire Gas & Fuel Es
June 1929-30

Fisk Rub 5 4s Jan 1931
Den Mot Ac Corp be Mar '29
b% serial notes. .Mar '30
5% serial notes_ _Mar '31
5% Berle) notes-Mar '32
6% serial notes_ _Mar '33
5% serial notes. .Mar '34
5% serial notes. Mar '35
5% serial notes_ _Mar '30

Gulf Oil Corp of Pa deb bs
Dec 1937

Deb be Feb 1947
Koppers Gas & Coke deb 5s

June 1947
Meg Pet 44s_Feb 1529-35
Mar 011 be. notes June 1530
Serial 5% notes June 15'31
Serial 5% notes June 1532

Mass Gas Cos, 534: Jan 1946
Pacific Mills 54e_ _Feb '31
Peoples Gas L & Coke 448

Dec 1929 & 1930
Proct & Gaunt), 43.45 July '47
Sloes Shel Sti & Ir ile Aug '29
Swift & Co 5% notes

Oct 15 1932
Tidow Pow let 5:. .Aug '29
Un NJ RR & Can 40 Sept'29
U S Sm & Ref 5346...Nov '3;
Wise Cent be Jan '30

Tobacco Starke Pa.

American Cigar 00113_100
Preferred 100

British-Amer Tobee ord. 51
Bearer el

Imperial Tob of 0 B & Irel'el
tot Cigar Machinery new100
;oilman Tin Foil & Met. 100
Union Tobacco C. Coro__
Class A 

young (J SO CO corn ___1011
Preferred 100

Indus. A Miscellaneous

American Hardware 25
Babcock & Wilcox 100
Bliss (E W) CO t

Preferred 60
Childs Company pref. 100
Hercules Powder 101.1

Preferred  100
Internet Silver 7% rel_1(10
Phelps Dodge Corp 100
Royal Baking Pow COM__ 1-
Preferred 100

linger Manufacturing __ _100
Singer Mfg Ltd El

10514 10558
50 65
94 98
93 95
107 10812
*22 24
*541 56
*94 96
.99 101
*100 101
*100 101
•103 104
91 9134
97 100
lO2's 10214
*391 40
*12 1212
109 110
*31 32
*152
*x99 101
9314 95

*106
10114
97 97

*107 108
142 14312
10012 108
7
25 Ili-
11012 112
10212 104
2714 2712
*98 9834
.86 89
10154 10234
*50 60
109 110
106 108
9912 100
103 105
10912 11012
105 110

10018 10013
10178 10214
9812 9912
9614 9634
9914 100

Railroad Equipments
Par Bid Ask Ask 

Investment 
TrustBonds 

Stocpts, Boi

.Bantle Coast Line 8a  6.25 

5.00"---- 

Allied Internet Investors_ _t *110

-
Eeuipmeut 0 43  4.90 4.70 Amer Bond & Share eora_10 2712tialtimore a Ohio 68 5.25 5.00 3 Amer Brit & Cont corn  2012

_
Equipment 43.4: & ba 4.90 4.70

6
  *9 

108 
Amer

 1.)rin 
Hold 

ld 
corn A___

89Stiff Roch & Pitts equip Oa 5.00 4.80
Canadian Pacific 434e & Os. 5.10 4.70 5101
Central R of N Os 
Thesapeake & Ohio 65  

5.25 0.00 29 Common 
5.23 5.00

R .1 
Am & For Sh Corp units.. 3 _8

5% cone debs 

9

Equipment 8 411  5.00 4.80112 Amer Founders Corp cam __
Eauipment 5e_   4.90 4.70 37 41 6% preferred 

llileago & North West 01_ - 5.30 5.00   104 107 7% preferred 
EquIpmeet @Hs  5.00 4.80 2812 301* 140the 

Thic RI & Pee 41.4s & SO__ 4.90 4.75Rights w 1 
Equipment 6a  5.30 5.00 

*812 9
100 Amer & Genl See. Units.....

iolorado di Southern 6s. 5.40 5.00 Class A 
Geary:are & Iludeon 6e  5.2' 5.00 20 Class B 
Erie 44s & Sa    5.20 4.90 85 Amer Internal Bono & 811„
Equipments:  5.40 5.10 390 Andrews Scour Inv Co 

Great Northern Oa  5.25 5.00 117 Astor Financial class A 
Equipment 51/  4.90 4.70 Class 13 

Hocking Valley 55  4.90 4.70 At) & Pac Intl Corp 
Equipment Os  5.2; 5.00 15 18 Bankers Financial Trust___

Illinois Central 43.4: & 13_ 4.90 4.70t Bankers Investuft Am corn_
EQl6pment fai  5.20 5.00 

  *
140 150 Debenture sharee 

Equipment 7s & 814s_ 5.00 4.80 *235 255 Basle Industry Shares 
Kanawha & Michigan 69_ 5.30 5.00 *106 111 British Type Investors A...
Kansas City Southern 545- 5.25 5.00 *60 65 Continental Securities Corp_
Louisville & Nashville Br_ 5.25 5.00

4.95 4.75 
*47 50 Preferred

Euulpment 634 a 
Michigan Central ter & Gs__ 5.10 4.75 

1(A 1(a 5s 1942 with warrant.... 34
Without warrants 

Minn St PASS M 434: & 55 5.30 5.00 *75 80 Crum & Forster Rieman-
Equipment 6 4a & 71_--_ 5.50 5.00shares corn 130 140

  135 145Missouri Pacific (le A 630-- 5.25 4.95 Preferred 
Mobile & Ohio As  4.90 4.70 Diversified Trustee 5115 
New York Central 44s & 53 4.85 4.70
Equipment 6s 5.25 5.00

5.00 4.80 
;3114 310 113% es B5 Eastern Bankerscorn.ankers Corp co_

Equipment 7e  405 430 Units 
Norfolk & Western 434s...._. 4.80 4.70 _
Northern Pacific, 7s  4.90 4.75 

 Final' & Indust Ser earn....
Northern _ Feld Fed Foreign Inv Titiert
Pacific Fruit Express 7s_ 5.00 4.85 Fixed Trust Shares 
Pennsylvania RIO eq 15 __ - 4.90 4.70 103 Foundation Sec corn 
Pate) & Lake Erie 6 AB-- - - 5.05 4.80 68 Gent Am Inv be with warr
Reading Co 44a & 5s  490 4.70 110 General Trustee common__
St Louis & San Frantieco 65. 4.90 4.76 O
Seaboard Air Line 113.4: & Oe 5.7' 5.25 

xledwuun!ltus

Southern Pacific Co 4 Pia-. - 4.90 4.70 120 8% bonds 
Equipment 75  4.90 4.80 Greenway Corp corn

Southern Ry ri 4s & 53  4.85 4.70 Preferred (w 50 
Equipment 6e_ -__.. ______ 5.3 5.00 

124
4278 Guardian Investment

Poledo & Ohio Central 33.-- 5.30 5.00 100 Preferred 
Union Paella() 71.   490 4.75 10212 Incorporated Equities 

80 Incorporated Investors
109 Ineuranshares eer A 1927--

10 11
1934 2014 

812 Series C 1927 

3712 40 

21 Series F 1927 
12 14 92 Series H 1027 

Series B 1928 
13 16 

106

96 100 
27 Int See Corp of Am COM A.

10518 10538
42 46 

145 Common B 
93 9314
10112 10178 

154% preferred 
  10 11 130 

190

9812 9912  31912 0978 
106 In6ve%st VCreofeorrf edam corn9912 100

20 23 
42 7% preferred 

9813 9912 106 Series A unite 
9812 9912   100 110 
9812 9912   420 430 

140 Investment Trust of N 'Y...
Invest Trust Associates....

9612 9712

9834 9934 

  4312 4412 Vcr
____ Kent Securities Corp com_

Joint Investors units 
99 9934 1312 14

12 15 d 
24 25 

5012 Preferre
Ma.esachutetta Investors 

69878 9938 Mohawk Invert Corp 
130 135 140 Mutual Investment Trust 

-3- -

30 35 New England Invest Trust_
32 355 190 Old Colony Invest Tr corn..55 6 

10 15 
30 44% bonds 
70 Pacific Investing Corp corn_

29 30 m
35 40 

280 l'etroleu Industries units 
70 Second Internal See Corp..

612 712 4r as
50 68 

122 Corn 13 when if is._ _
6% preferred 

14 16 
36
90 Shawmut 13k be Trust....

12 14

17 19 

325 340 435e  19i2
160 _ *5 7 __ 55 1952 

*312 412 ele 1952
12 16 55 60 South Bond & Share, corn
9 
15* 

53 preferred 
35 40
20 23 

lN 170 Stand Int Secs Corp units 

404 -1-i- 

*5 9 60 Standard Investing Corp...
10

Bankers 

Financial....rp.__
10 12 5 4 % preferred w w 

5% bonds w w 

3%89 s'_f_862:: Standard 011 Stocks Swedish Amer Investing 01_

75
2 

Anglo-Amer 011 vot eteck_51 *1558 16 Class A 1 
Nun-voting stock 51 *1434 1512 Class C 1 

0 S Shares class A 

31 5 

Vi -

2270 i Borne Serymeer Co 

iii 13 

--
Buckeye Pipe Line Co 50 *7212 74 US & Brit Internal el B___

Preferred 100 116 11712 Class C 3 
26 *4212 43

6258 63 1 Claw C 2 

Class D 

Class A w I 

. ._ Atlantic Refs corn rew__25

Chesebrough hifir Cona_251e141 145
Preferred  

Cumberland Pipe Line
11 - -11" 

continental oil • t a io *1858 19
_100 6713 68 U S & Foreign Sec com____

8281 8229'z Ggalureenska 

Xi 12pnae Li oinielc0Com_ .... :110000 681265 86 Preferred 
88 

Prefeed
Sugar Stocks

185 105 
Preferred old 100 84 95 Caracas Sugar 

i el *sx-11-7
500 

-rrPrefeed new 100 84 95 Fajardo Sugar 

ao -iii- 
Humble Oil & Rath:du:1_25 *9838 9878 Federal Sugar Ref oom_ _100 18

_10
Corp e

Preferred 

1?)(3) 103 New- 
National Transit Co. .12.60 *2513 257 Preferred 

Imperial 011 
Indiana Pipe Line Co__ _60 *90 92
International Petroleum. *6034 6078 Holly Surer mu_ 1 *40

8 ed  

_ 11(100? *372088

4 88
102 104 

10(' 200 302
1 •101 10134 Godchaux Sugani. Inn 

Preferred 

Illinois Pipe Una 

96 98

94 
New York Transit Co-100 81 88 National Sugar Ref new _11210 47
ONhoirothocrini Pipe Line Co 100 61 83 New NB:11)er° Sugar 100 25

94
-..7.-. 

Penn Meg Fuel CO 25 •35 38
 25 *7034 71 Savannah (Maar com I *118

94 25 *6134 6178 Sugstretadtas Oriente Di _70 12gPrairie 011 & Gas 
99 Prairie Pipe Line   *5412 5478 VertienRtues0

8beugar Stocks- -1(ie 5095 :72 Solar Return* 100 200 205
ha 

- 
(Cleveland Quotattona)

1 1
00 

1,y 
New  • .50 55 

Soutnern Pipe Line Co-_50 *14 15 Aetnaltuublbibeeir 60com 
t *53

muron t *23

:-

12 
-- 

South Penn 011 V 

S'west Pa Pipe Lines, new __ *71 

*6712 6734 Falls 
R

44 157
Faultless 

36
it 

25 *11New   
4

95

Standard 011 (California) .._ t *6934 70 Firestone Tire tr. Rub com.16t **

Standard Oil (Neb) 25 547 48 Goody'r T A R of Can 111.100 r10812

100 1-0-8-1-211 ?97 98 Standard 011 (Indiana) _ _26 *96 9614 0% Preferred 
Standard Oil (Raney) _ _26 *2013 21

94 
7% Drefeered  *216100

94 ---- 
Standard 011 (Kentucky)_25 14314 1 3142 Oene*,rfael,Tr4ire & Rub eoza__12005

95 ---- 
New   100 101

1101 11- 3 i 

Standard 0110! New York.25 *4538 4534 Mason Tire & Rubber com_t
Standard Oil (01110) 

Btandard 0110( New Jer 25 *5158 5214 India Tire & Rubber t .41

Preferred 1(18 *In 1?.23 ...,:rfelraliber preferred.100
95 - - . _ Swank Finch 

Preferred  

If - 82

Preferred   Igg .'f 225 *1514 17 Mohawk Rubber 

•11012(112111(lig Union Tank Car Co 100 1-3-2-- 1-3.4 Selberilug Tire & Rubber- _ t z60 62
V0.1111,1m 011 (New), _ .__a)s 12714 128 Preferred 100 106 107

6 Baas. 4 Purebaser also pays accrued dividend 0 Nominal. x Ex-dividend v Ex-rigritc r Canadian Oe'-itellcin 3 Sale Drina'

Aeronautical Securities
aeroruartue-Kleurrn 5
Aeronautical Industries....
Air Associates 
Air Investors 
Alexander Indus corn 
8% participating pref....

American Airports Corp_ - t
Amer Eagle Aircraft
Bellanca Aircraft Corp
New

Cessna Aircraft new com _ _ _
Preferred

Claude Neon Lights
New w

Consolidated Instrument  t
Crescent Aircraft
Curtiss Alrpl Export
Curtiss-Robertson Airplane

Units
Curtiss Assets 
Curtiss Reid prf w I 
Fairchild Caminez Engine 
Gates-Day Aircraft 
Great Lakes Aircraft 
Haskellte Mfg 
Heywood Starter Corp 
Kreider-Retailer Aircraft
Lockheed-Vega 
Maddox Air Lines corn 
Units 
ahoney-Ryan Aircraft _ _ _

:Mohawk Aircraft 
Mono Aircraft 
Preferred 

Moth Aircraft Corp units _ _
Comm on 

National Air Transport _ _
Nat Aircraft Mat'le Corp_ _ _
National Aviation 
North Amer Aviation 
Pollak Mfg 
acenie Airways common__
Stearrnan Aircraft coin _ _ _ _•
7% preferred 
Units 

Stinson Aircraft class A __ _
Common 

Swallow Airplane 
Travel Air Mfg New 
U S Air Transport 
United Aircraft w 1 
Universal Aircraft units 
Warner Aircraft Englne_ _
Western Air Express 
New 

Water Bonds.
Arkan Writ lot As '56 A.A&O
Birm WW let 51.5e4'54.A&O

1st M As 1954 tier It. _J&113
City W(Chatt)bite'biLAJ&D

let M bs 1954 JAR
City of New Castle Water

ba Dec 2 11/41 JACI 1
Clinton WW let 5C39_11'1511
Com'w.th Wat let 514116.47
ConnelLsv W tiailet2'39A,A0
E St LA Int Wat 5642.J&J

1st M lIe 1042 .jecs
tluutington let 65 '54_M&9
5s 1954

Mid States W137 6e'36 MAN
Monm Con W let 5s.5(1AJ&D
Mount) Vi Wt 615: '50_14a
Muncie WW 58 Oct2'39 A01
StJorreph Water Is 1041 A,A0
Shenango ValWat ba'66A&O
So Pitts Wat 1st es 1960 J&J

let 54 As 1955 V&A
rer H W W tie '49 A. -IAD

1st M 68 1958 Ber B. _ FAD
Wichita Wet let fia '49.M&S

151 M 6a; 1956 eer B FAA
Chain Stores

Am Dep St 1st pf 7%---100
Berland atoreaeni es

9714 9912
94 95
995s 10018
9854 9912
9734 9834
9714 98
9812 9712
9612 9712
98 9714
96 9714

10034 10114
10114 10134

9918 9912
9612 100
9812 9914
9814 9714
9514 9014
10313 10334
9613 98

99 100
9612 971,.
9934 10013

9958 9934
98,4 99,4
9918 9978
10314 10312
97 9812

135 142
109 111
*30 3012
*30 3034
*31 3214
102 108
60 70
17 18
6713 6912
110 112
104

*73 75
125 128
853 35112
60
106 ioi
360 375
122 125
113 119

*206 208
*37 38
100 103
620 650
*5,3 7

• per share. 8 NO oar value.

Chain Store Stocks
Par. Bid

Bird Grocery Stores corn_ _t
7% cum pref (with war)100

Bohack (II C) Inc cora_ _t .77
7% 1st preferred 100 105

Butler (James) corn
Preferred 100 40

City Radio Stores 27
Consol Ret Sts, 8% ot with 

warrants 100
Diamond Shoe, corn 

Preferred
Fan Farmer Candy Sh pret t
FeO Bak Shops, corn t

Pret 7% with wary. ....100 95
Feltman & Creme Shoe

Stores A cum t 10
7% preferred 100 75

(It Atl & Pat Tea vot corn_t *380
Preferred 100 1115

Grant (WT) Itity7% pile 0
Hahn Dept Stores
Howorth-Snyder Co. A..
Kinnear Stores corn

corn 
100

Knox Hat, co t
8% preferred 

$7 cum pref z
CIA pante pre' t

Kobacker Stores coin t

L 
100

anday Bros 
Cum pref 7% 

Lane Bryant Inc tom t
7% cum pre! 100
Preferred with warr

Leonard Fitzpatrick &
Mtillerfto 8r7ces core 
Preferred 

t
 100

Lord &Taylor  100
First preferred 6 %  100 100
Second pref. 8% 100 110

McLellan Stores corn t *
6% preferred 100 100

Melville Shoe Corp corn __t *67
1st pref 6% with warr_100 *105
Warrants  *3

 100 105
Metropolitan 

ti*
Prof

Mercantile stores 

Metropolitan Chain lateres-1 • _

P  
Miller

refPrefer
(I)
red le d6'684° n%8 

_c.o_m_ :, __ i 00_ t 162
100 121New preferred 

Mock Judson &Voekinger pf . 1013s
Murphy (DC) Co CoM____t *76
8% cum pref 100 104

Nat Family Stores Inc warr 613
Nat Shirt Shops, corn t *17

Nat Tea 612% prel  
100 85Preferred 8% 
100 10313

Nedick's Inc com  I *24
t *141

Preferred 7% 
Neisner Bras Inc corn 

Preferred 7% 

100 180
corn  *e120Newberry (J J) Co co 

*1400312
NY Merchandise cora__ ..1rt

First pref 7% 100 103
Penney (J C) Co new_100 137

Rights  226
Peoples Drug Stores corn _ _1 *88

P12.PgrieYfeWr r el Cr% 
Corp  

1001. *1422512

 100 10312

615% cum prof 

Plggly West States A t *28
Rogers Peet Co com___100 130
Sanitary Grocery Co.
84% preferred 100 115

Saunders (Clarence), corn B. 25
Schiff Co coca t *64
Cum cone pref 7% _ _ _100 240

Silver (Isaac) & Bros com_f *66
7% cum cony pret____100 118

Southern Groc Stores A t *34
Southern Stores() unite
Spald (AG) & Bros. corn 109
IT ta Stores corn class A  t
Com class It t
let preferred 7% 100

Walgreen Co corn 
1.8% corn pref  0

West Auto Supply corn A t
64% preferred 100

81
35
97

xv835s
x4414
z4913
58c
214
74
31
13
4012
414
47
11

•x72
x23
1412
P14
858

x5214
111
82
103

107
101
2413
2238
x27
145
133
92
2178
1012

14912
24
7812
70
119
21,4
5314
27
28
44
91
2814
281
30
251
2214
6413
3554
95
90
49
96
_
1113
5012
133
11512
101
50
125
12
11
30
88
33
73
54
24
43
46
87
91
225
31
50
47
37
102

44
112
3014
21
92
2812
83
37
98
858
4714
5212
63c
3
76
34

131-2
434
50
14
74
24
_
10
93s

5314
114
85
108
105
112
105
2514
2315

iEf"
135
96
225s
1112

-fE"

5514

-931-2
2934
30
3112
2712
2334
6712
3834
100
94
53
102
165
13
5512
140
11612
10112
5234
127
13
12
32
92
37
75
57
27
46

16-
93

33
52
55
39
105

12513
21 24
176 180
1418
1378 153s
2912 _
31
2478 275
1834 _
18
38 42
x3934 4234
8313 65
931* 95

3
118
20 '
40
33
82
42
92
4712
35
122
115
25
60

2434
778
17
40

11014
264
102
109
4312
50
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391 Inutstment mut Sailiraati inteaigence.
Latest Gross Earnings by Weeks.-In the table which

follows we complete our summary of the earnings for the
first week of January. The table covers 11 roads and shows
0.94% increase under the same week last year.

First Week of January. 1929. 1928. Increase. Decrease.

Canadian National $3,582,844 $3,777,897   $195,053
Canadian Pacific 3,371,000 3,206,000 165,000
Duluth South Shore & Atlantic__.. 74,326 87,946 13,620
Georgia & Florida 23,400 23,600 200
Minneapolis & St Louis 228,803 226,212 2,591
Mineral Range 3,734 4,421 687
Mobile & Ohio 273.784 232,528 41,256
Nevada-California-Oregon 9,261 7,397 1,864
St Louis Southwestern 401,700 390,007 11,603
Southern Railway System 3,042,509 2,050,163 92,346
Western Maryland 306.599 306,492 107

Total (11 roads) $11,317,960 $11,212,753 $314,767 $209,560
Nnt Inerpsu. u) 04w..1 105.207

For the second week of January only one road as yet has
reported. The figures are as follows:

1929. 1928. Increase. Decrease.

Canadian Pacific $3,436,000 $3,429,000 $7,000

In the following table we show the weekly earnings for
a number of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

$ $ I
Id week May (12 roads) 14,191,781 13,656,727 +535,054 3.92
Ild week May (12 roads) 14,458,113 13.506,067 +952,046 7.04
8th week May (12 roads) 15,007,030 14,264,043 +742.987 5.21
let week June (12 roads) 13,673.411 13,394,869 +278,542 2.08
Ad week June (12 roads) 14,229,434 13,551,112 +678.341 5.01
lid week June (11 roads) 14.138.058 13.541,992 +596.986 3.66
8th week June (11 roads) 19,250,486 18,288.339 +962,147 5.25
let week July (12 roads)   14,126,722 13,318,138 +808,584 6.07
2d week July (12 roads) 14,366,775 13,648,978 +717,797 5.26
54 week July (12 roads) 14,611,038 14,078,523 +532,435 3.78
6th week July (12 roads) 20,725.170 19,038,584 +1,686,586 8.84
let week Aug (12 roads) 14,966,919 13.605,103 +1,361.816 10.00
2d week Aug (12 roads) 15,193,245 14.211,656 +981,589 6.91
lid week Aug. (12 roads) 15,501,891 14,278,486 +1.223,405 8.57
Ith week Aug. (12 roads) 22,607,809 21,421.180 +1,186,629 5.54
let week Sept. (12 roads) 14,814,631 14,510,064 +304,367 2.09
2d week Sept. (12 roads) 15,852,576 14,614,550 +1,238,046 8.28
Bd week Sept. (11 roads) 16,681,361 14,445,792 +2,223,567 15.48
6th week Sept. (12 roads) 23.120,234 20,831,363 +2,298,871 10.98
let week Oct. (12 roads) 18,628,331 16,045,279 +2,583.052 16.10
Ad week Oct. (12 roads) 19,183,201 16,492.870 +2.690,331 16.31
ftd week Oct. (11 roads) 18,436,901 15.578,335 +2.858,566 18.33
8th week Oct. (11 roads) 27,286,800 23.795,760 +3,491,040 14.66
1st week Nov. (12 roads) 17,315,911 15,854,197 +1,461,714 9.21
24 week Nov. (12 roads) 17,765,764 17,485,732 +280.032 1.60
3c1 week Nov. (12 roads) 17,507,170 15,790.861 + 1.616,309 10.86
ith week Nov. (12 roads) 21,857,099 20,637,770 +1,219,329 5.91
1st week Dec (12 roads) 15.877,441 14,501,895 +1,175,546 9.49
2d week Dec (12 roads) 15,642,128 14,280,804 +1,361,324 9.53
3d week Dec (12 roads) 15,776,100 14,365,208 +1.410,892 9.82
8th week Dec (10 roads) 12,177,506 12,061.018 +116,488 0.96
lot topple Inn ill inAdql 11317.960 11.212.753 +105.207 0.94

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 1 roads in the country, with a total
mileage each month as stated in the footnote to the table:

Month
Gross Earnings. Net Earnings.

1927. 1926.
Inc. (+) or
Dec. (-). 1927. 1926.

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

Dec__

Jan --
Feb_ _
Mar__
April_
May _
June _
July__
Aug_ _
Sept__
Oct __
Nov__

466,526,003
1928.

456,520,897
455,681,258
504,233,099
473,428,231
509,746,395
501,576,771
512,145,231
556,908,120
554,440,941
616.710,737
530,909,223

$
525,820.708

1927.
486,722,646
468,532,117
530,643.758
497,865,380
518,569,718
516,448,211
508,811,786
556,743,013
564,421,630
579,954,887
503,940,776

-59,294,705

-30,161,749
-12,850,859
-26,410,659
-24,437.149
-8,823,323
-14,871,440
+3.333,445
+165,107

-9,980,689
+36.755,850
+29.968.447

$
90,351,147
1928.

93,990,640
108,120,729
131,840,275
110,907,453
128,780,393
127,284,367
137,412,487
173,922,684
180,359,111
216.522,015
157,140,516

118,520,165
1927.

99,549,436
107,579,051
135,874,542
113,818,315
127.940,076
129,111,754
125,700.631
164,087,125
178,647,780
181,084,281
127,243,825

-28,169,018

-5,558,796
+541,678
-4,034,267
-2,910,862

+840.317
-1,827,387
+11,711,856
+9,835,559
+1,171,331
+35,437,734
+29.896,691

Note.-Percentage of increase or decrease in net for above months has been:
1927-Dee., 23.76% dec. 1928-Jan., 5.58% dec.; Feb., 0.50% Inc.; March,
2.96% dec.; April, 2.56% dec.: May, 0.66% We.; June, 1.41% dec.; July, 9.32%
inc.; Aug., 5.99% inc.; Sept., 0.96% inc.; Oct., 19.56% Inc.

In the month of Dec. the length of road covered was 238,552 miles in 1927 against
237,711 miles in 1926: in Jan., 239,476 miles in 1928 against 238,608 miles in 1927:
in Feb., 239,584 miles, against 238,731 miles in 1927; in March, 239,649 miles,
against 238,729 miles in 1927; In April, 239.852 miles, against 238,004 miles in 1927;
in May, 240,120 miles, against 239,079 miles in 1927; in June, 240,302 miles. against
239,066 miles in 1927: in July, 240.433 miles, against 238,906 miles in 1927; in Aug,
240,724 miles, against 239,205 miles in 1927: In Sept., 240,693 miles, against 239.205
miles in 1927: in Oct.. 240,661 miles, against 239.602 miles In 1927; in Nov., 241,138
miles, against 239.982 in 1927.

Net Earnings Monthly to Latest Dates.-The table
following 'shows the gross v,nd net earrungs•-..for STEAM
railroads reported this week:

-Gross from Railway- -Net from Railway- -Net after Taxes-
1928. 1927. 1928. 1927. 1928. 1927.

Nat Rys of Mexico.-
November _ 8,997,503 8,695,261 1,022,892 335,577
From Jan 1 102782.258 101505,667 12,545,860 5,633,233

Interoceanic Ry of Mexico*-
November. 940,102 838,362 15,942 -295,519
From Jan 1_11,355.738 10,487,093 116,700-1,898.714

• Mexican currency.

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:

Alabama Power Co.

Gross earnings from operations 
Operating expenses, incl. taxes & maintenance_ _ _ _

Month of 12Mos.End.
Nov. '28.* Nov.30 '28.

1,595,324 16,929.819
672,989 6,508,640

Net earnings from operations 
Other income 

Total income 
Interest on funded debt 

Balance 
Other deductions 

Balance 
Dividends on preferred stock 

922.335 10,421,177
122,835 1,133,905

1,045,170 11,555,082
3,582,715

7.972,367
584,597

7,387,770
1,828,690

Balance for reserves, retirements, &c  5,559.080

* Including earnings of companies consolidated to form this company.

The Brooklyn City Railroad Co.
-Month of December- -6 Mos. End. Dec. 31-

Passenger revenue 
Other revenue 
Oper. expenses & taxes _ _
Income deductions 

1928. 1927.
$ 3

971,406 992,498
23,870 21,850

850,035 876,791
41,390 43,365

Net corporate income_ 103,851 94,192

Cities Service Co.

1928.
$

1927.
$

5,580,706 5,638,188
144,387 127,112

4,966,154 4,942,224
249,464 264,495

509,475 558,381

-Month of December-- -12 Mos. End. Dec. 31-
1928. 1927. 1928. 1927.
3 $ $ $

Gross earnings  3,339,326 2,867,681 34,744,597 33,061,062
Expenses  97,028 94,478 1,160,132 1,108,110

Net earnings  3,242,298 2,773,206 33,584,465 31,952,951
Int. & discount on debs- 461,033 194,877 3,934,505 2.540,119

Net to stocks & res--_ 2,781,264 2,578,328 29,649,969 29,412,831
Prof. stock dividend_ _ _ - 566,797 567,632 6,773,204 6,807,906

Net to corn. stk. & res.. 2,217,467 2,010,696 22,876,754 22.604,925

Commonwealth Power Corp.
(And Subsidiary Companies)

-Month of December- 12 Mos. End. Dec. 31.
1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings  5,412,747 4,974,686 58,504,122 53,172.976
Oper. exp., incl. tax. & maint. 2,700,739 2,544,965 30,064,063 28,431,373

Gross income  2.712,008 2,429,721 28,440,059 24,741.603
Fixed charges (see note)  12,143,587 12,327,975

Net income  16,296,471 12,413,628
Dividend preferred stock  2,999,776 2,478,212
Provision for retirement reserve  4,047,670 3,422,263

Balance  9,249,024 6.513,152

Note.-Includes interest, amortization of debt discount and expense,
and earnings accruing on stock of subsidiary companies not owned by Com-
monwealth Power Corporation.

Eastern Texas Electric Co. (Del.)
(and Subsidiary Companies)

-Month of November- 11 Mos. End, Nov. 30
1928. 1927. 1928. 1927.

Gross earnings 678.989 590,229 7,868,884 7,133,556

Operation 320,302 297,200 3,748,294 3,645,988
Maintenance 36,945 31.042 424,653 406,858
Taxes 40,398 43,107 551,370 465,783

Net operating revenue 281,343 218,878 3,144,565 2,615,226
Income from 0th. sources 99,274 33,132

Balance 3,243,840 2,648,359
Deductions 1,207,946 958.988

Balance 2,035,893 1,689,370
Int. and amortization 511,667 458,993

Balance 1,524,226 1,230,377

El Paso Electric Co. (Del.)
(and Subsidiary Companies)

-Month of November- 11 Mos. End. Nov. 30
1928. 1927. 1928. 1927.
$ $ 3 $

Gross earnings 288,664 270,024 3.172.710 2.992,003

Operation 130.926 118,698 1,449,659 1,435,659
Maintenance 16,178 16,602 193,913 180,442
Taxes 23,330 19.411 268,648 250,617

Net operating revenue 118,229 115,312 1,260,489 1,125,284
Income from oth. sources 3,167 5,455

Balance 1,263,656 1,130,740
Int. and amortization_ 218,627 178.183

Balance 1,045,028 952,557

Galveston Electric Co..
-Month of November- 11 Mos. End. Nov. 30

1928. 1927. 1928. 1927.
$

Gross earnings  115,726 112,630 1,331,939 1,372,991

Operation  54,302 58,939 656,546 681,083
Maintenance  11.126 10,954 128,236 121,111
Taxes  4,842 3,598 70,197 84.296

Net operating,revenue__ - 45,454 39.139 476,9.58 486,499
Interest and amortization (public) 113,927 115,978

Balance 363,031 370,521
Interest and amortization (G-11. E. Co.) 161,083 149,234

Balance 201,947 221,286

Hudson & Manhattan Railroad Co.
-Month of December- -12 Mos. End. Dec. 31-

1928. 1927. 1928. 1927.
$ $ $ $

Gross revenues 1,101,309 1,114,303 12,388,927 12.549,897
Oper. . expenses & taxes- 551.173 5:39.510 6,425,643 6,384,451

Bal. applic. to charges 550,136 574,793 5.963,283 6,165,446
Charges 332.037 332,292 4,022,226 4,027,564

Balance 218.098 242,500 x1,941,056 2,137,882
x Year's figures are subject to minor adjustment.
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Georgia Power Co.
-Month of November- 12 Mos. End. Nov. 301928. 1927. 1928. 1927.

$ $ $ $
Gross earnings from oper_ _ _ _ 1,964,367 1,680,790 20,138,298 17,919,906
Oper. exps., incl. taxes &

maintenance 748,024 748,873 9,675,879 8,862,459
Net earnings from oper 1,216,343 931,917 10,462,419 9,057,447

Other income 196,463 128,904 1.551,951 738.910
Total income 1,412,806 1,060,821 12,014,370 9,796,357

Interest on funded debt 4,283,068 3,257,891
Balance 7,731,302 6,538,466

Other deductions 190,205 326,447
Balance 7,541,097 6,212,019

Dividends on 86 Cumulative preferred stock 2,024,496 1,668,448

Gulf States Utilities Co.
-Month of November- 11 Mos. End. Nov. 30

1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings 383,236 324,311 4,414,501 3,972,953
Operation 157.628 146,204 1,826,544 1.858,543
Maintenance 17,221 18,845 192,666 184,467
Taxes 31,356 25,252 374,680 306,639
Net operating revenue 177,029 134,008 2,021,609 1,623,304

Inc. from other sources 80.972
Balance 2,102,581 1,623,304

Int. & amortiz. (public) _ 485,152 440,997
Balance 1,617,428 1,182,306

Int. (E. T. E. CS. 121,392 196,424
Balance 1,496.036 985,882

Houston Electric Co.
-Month of November- 11 Mos. End. Nov. 30

1928. 1927. 1928. 1927.
Gross earnings 280,016 270,425 3,328,886 3,049,777
Operation 133,928 128,848 1,585.142 1.572,858
Maintenance 37,691 31,351 454,536 397,377
Taxes 21,484 20,916 294,799 272,473
Net operating revenue 86,912 89,308 994.408 807,067

Int. & amortiz. (public) _ 354,202 353.356
Balance 640,206 453,711

Int. & amort.(G-II.E.Co) 56,339 29,806
Balance 583,866 423,905

Illinois Bell Telephone Co.
-Month of November- 12 Mos. End. Nov. 301928. 1927. 1928. 1927.

$ $ $ $
Gross revenue  7,051,000 6,120.000 73,565,000 66,169,000
Operating income  1,398,000 1,079,000 14,028,000 12,308,000

Illinois Power & Light Corp.
(and Subsidiaries)
-Month of November-- 12 Mos. End Nov. 301928. 1927. 1928. 1927.

$ $ $ $
Gross earnings from oper_ _ _ _ 3,125,884 2,713,283 34.536,566 31.286,066
Operating expenses & maint- 1,575,528 1,433,143 18,107,482 17,673,373
Taxes  131,142 107,141 1,445,695 1,229,824

Total expenses and taxes_ - 1,706,670 1,540,284
Earnings from operation_ _   1,419,213 1,172,999
Less rentals  72,620 69,086
Add other income  32,472 46,030

19,553,17814,983,388701,743497,252

18,903,19812,382,868132,419
179,248

Total net earnings  1,379,065 1,149,943
Less prior charges of-Iowa Power & Light Co., Kansas Power & Lt. Co_ __
Total earnings available for bond interest 12 mos. int. on Illinois Power & Lt. Corp. mtge. debt

14,778,897
1,281,419

12,429,697
971,499

13.497,4775,638,146 11,458,1975,158,636

Jamaica Public Service, Ltd.
(and Subsidiary Company)

-Month of November- 11 Mos. End. Nov. 301928. 1927. 1928. 1927.
$ $ $ $Gross earnings 59.069 61,415 700,522 687.004Operating exp. & taxes 34,937 33,059 415,313 408.752

Net earnings 24,132 28,355 285.209 278.251
Interest charges 6.911 6,076 66,393 73,458

Bal. for res., retirem'tsand dividends 17,220 22,279 218,815 204,793

Northern Texas Electric Co.
(and Subsidiary Companies)

-Month of November- 11 Mos. End. Nov. 301928. 1927. 1928. 1927.
$ $ $ $Gross earnings 232,877 236,934 2,868.295 2,668,919

Operation 119,272 115,886 1,479,978 1.369,835
Maintenance 36,234 31,319 419,774 369.046'Faxes 16.753 16,483 210,867 212.106
Net operating revenue 60,616 73,245 757,674 717,920Income from oth. sources 12,500 12,500 150,000 150,060
Balance 73,116 85,745 907,674 867,920Int. and amortization 436,181 361,404
Balance 471,493 506,516

Sierra Pacific Electric Co.
(and Subsidiary Companies)

-Month of November- 11 Mos. End. Nov. 301928. 1927. 1928. 1927.
Gross earnings 119,800 106,779 1,368,316 1,243.245
Operation 
Maintenance 
Taxes 

42.3188,125
10.935

32,718
7.307

14,304
443,23299,613
174,066

425,28876.384168,380
573,192
51.319

Net operating revenue
Int. & amortization.. 58,420 52.449 651.40456.434

Balance  594,970 521,872

Pucet Sound Power & Light Co.
(And Subsidiaries)

PRELIMINARY REPORT
-Month of December- 12 Mos. End. Dec. 31

1928. 1927. 1928. 1927.
$ $ $ S

Gross earnings  1,411.233 1,416,178 15,141,395 14,925,482
Balance after taxes & charges 763,943 705,353 4,120.573 3,518,231

Syracuse Lighting Co.
-Month of December- 12 Mos. End. Dec.. 30

1928. 1927. 1928. 1927.
S S $ S

Gross earnings 735,463 658,192 7,890,041 7.072,141
Operating expenses & taxes *473,009 *406,096 *5,085,814 *4,507,930
Net earnings 262,454 252.096 2,804,226 2,564,210

Interest and income deduct_ _ 63,670 58.277 720,385 737.382
Net income 198,784 193,818 2,083,841 1,826.828

*Incl. cred. to res. for deprec. 31,833 31,000 377,000 372,000

Utah Power & Light Co.
(Including The Western Colorado Power Co.)
(Subsidiary of Electric Power & Light Corp.)
. -Month of November- 12 Mos. End. Nov. 301928. 1927. 1928. 1927.

$ $ $ S
Gross earn.s. from oper _ _ 1,002,387 939.720 10,992.167 10.646,581
Oper. exps. & taxes__ __ 457,509 460.044 5,327.911 5,114 200
Net earns, from oper_ 544,878 479,676 5,664.256 5,532,381

Other income 36,173 36.055 428,062 497,452
Total income 581,051 515,731 6,092,318 6,029,833

Interest on bonds 161.654 168.529 1,967,895 2,005,543
Other int. & deduct'ns 14,291 14,240 173,751 180.336
Balance 405,106 332,962 3,950,672 3,843,924Divs, on pref. stock 1.610,680 1,525,010
Balance 2,339,992 2,318,914

Western Public Service Co.
(And Subsidiary Companies)

-Month of November- 12 Mos. End. Nov. 301928. 1927. 1928. 1927.
Gross earnings  221,223 198,451 2,640,802 2,456,190
Operation  137,935 118.678 1,608,052 1,496,527
Maintenance  10,105 6,992 110,410 109,607Taxes  6,180 11,020 103,267 97,744
Net operating revenue...._67,003 61,760 819,073 752.310Income from other sources 16,112
Balance 835,185 752,310Interest and amortization (public) 326,717 360,702
Balance 508,468 391,607

Interest (E. T. E. Co. Del.) 168,896 81,454
Balance 339,571 310,152

FINANCIAL REPORTS
Financial Reports.-An index to annual reports of steam

railroads, public utility and miscellaneous companies which
have been published during the preceding month will be given
on the first Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Jan. 5. The next will appear in that of Feb. 2.

General Public Service Corporation.
(Third Annual Report-Year Ended Dec. 31 1928.)

The third annual report, signed by C. W. Kellogg, Presi-
dent, covering the full year 1928, which includes a brief
history of the company since its organization Dec. 17 1925,
together with a comparative income account and balance
sheet, also an analysis of assets, a list of investments and a
table showing the progress of the company was given under
"Reports and Documents" in last week's "Chronicle"
page 270.
The report shows'a total maket value of assets (in 58 companies, mostlypublic utilities) of $24,061,235, corresponding to $28.81 per share of com-mon stock as compared with $19.90 twelve months earlier. The totalincome for 1928 available for dividends was $983,407, compared with$1,199,136 in 1927.-V. 127, p. 3406.

American Founders Corporation.
(Annual Report-Year Ended Nov. 30 1928.)

President Louis H. Seagrave Jan. 10 wrote in part:
Earninos.-Gross cash earnings of the corporation and predecessor Trustfor the fiscal ycir were $4.878,852, which compares with previous years ofof operation, at ollows: 1926 $1.277,280; 1927 $2,829,093 ;and 1928 $4,878,-851.First Prefergeo enare dividends paid and accrued were earned 4.14 timesduring the fiscal year 1928.Earnings as shown by the income statement should not be calculateddirectly against the outstanding share capital as shown by the Nov. 30balance sheet, as there were several increases in capital during the fiscalyear and the benefit of the earnings power of the new funds was enjoyedfor only a portion of that time.Common share dividends paid of 50 cents per share were earned 3.66times before setting aside preferred share dividend reserves. The averagenumber of common shares outstanding during the year was 1,498,294.On this average number, $1.81 per share was earned before appropriationto preferred share dividend reserves, and $1.63 per share after appropriationto preferred share dividend reserves.The rate of net cash earnings on the average total net capital and paid-insurplus-which was 823.125,425-was 15.52%. The rate of net cashearnings after preferred dividends on the average net common share paid-incapital and paid-in surplus was 27.96%.Income, exclusive of profits on sale of investments, was in excess ofexpenses, taxes, and preferred share dividends.
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Securities Corp. of America and
Second International Securities
Corp 4,552,103 9,386,410
Preferred share dividend reserves-

From undivided profits 212,223 488,367
From book surplus 595,729 551,759

Increase in Value of Assets.-The result for 1928 is measured accurately
by the increase in the market value of assets plus the ash earnings reflected
in the income statement. Following is a comparison of asset values per
outstanding common share at the beginning and end of the year:
Asset value eased on market value of holdings Nov. 30 1928 $27.07
Asse.; value based on market value of holdings Nov. 30 1927  14.89

Not increase per share $12.18
Of this net increase the amount of $9.11 would have been available for

additional dividends if the investments of the corporation has been liqui-
dated at the market on Nov. 30 1928. This amount, of course, would have
been subject to taxes thereon and preferred share dividend reserves. The
balance of $3.07 arose from capital paid in through the sale of new shares
during the year.
The improvement in the position of one present share of American

Founders Corp. common during 1928, assuming the exercise of all rights
and retention of stock dividends based on market of Nov. 30 1928, is
Indicated by the following tabulation:
Cash dividends and stock dividends  $ 2.30
Rights  2.70
Increase in liquidating value per share  9.11

Total per share $14.1
Of the considerable increase in the value of investments during the year a

comparatively small amount was realized and taken into cash income. As a
matter of conservative policy the directors have retained the major part of
the investments for further appreciation.

Affiliated Companics.-Corporation supplies investment service to the
following investment companies of the general management type for com-
pensation as indicated:

International Securities Corp. of America (Maryland) successor of
International Securities Trust of America, which pays an annual investment
service fee of 4% of gross earnings after taxes.

Second International Securities Corp. (Maryland) which pays an annual
investment service fee of 14% of average resources.

United States & British International Co.. Ltd. (Maryland) which pays
an annual investment service fee of Yy % of the first $10,000,000 of average
aggregate resources (after deducting its investment in the Trans-Oceanic
Trust, Ltd) and 34% on the average aggregate resources in excess thereof.
Negotiations looking to a reduction of the service fee to % of average
aggregate resources are now under way.

American & General Securities Corp. (Maryland) otganized in Oct. 1928,
which is to pay an annual investment service fee of 34 % of average resources.
The corporation owned on Nov. 30 1928, the following Class B common

stocks of these companies:
480,404 Class B common shares of International Securities Corp. of

American out of 600,000 shares outstanding.
500,000 Class D common shares of Second International Securities Corp.

out of 600.000 shares outstanding.
169,200 Class B common shares of United States & British International

Co., Ltd., out of 300.000 shares outstanding.
300,515 Class B common shares of American & General Securities Corp.

out of 500,000 shares outstanding.
In addition it owns all the outstanding capital stock of American Founders

Office Building, Inc., which owns the land and building at 50 Pine Street,
New York, occupied by the corporation, and of Founders General Corp.,
which deals in the shares of investment companies, including those of the
American Founders group.
Change in Name.-American Founders Trust, which was organized in

1922 as a voluntary trust under the laws of Massachusetts, was transformed
into American Founders Corp. as of the close of business, Sept. 29 1928.

EARNINGS YEARS ENDED NOV. 30.
1928. 1927.

Interest, diva, realized invest, profits, invest.
service fees & other income  $4,878,852 $2,829,093

Expenses  776,465 516,956
Taxes  513,193 306,015

Net income  $3,589,193 $2,006,123
1st preferred dividends  865,836 530,915
2nd preferred dividends  11,898 13,045
Appropriated for pref. share div. reserve  266,130 145,675
Dividends paid on common shares  751,881 x

Balance to undivided profits  $1,693,448 $1,316,488
x No cash dividends were paid in 1927.
STATEMENT OF SURPLUS AND RESERVES AT NOV. 30 1928.

Increase
Balance Balance Year Ended

Nov. 30 '27 Nov. 30 '28 Nov. 30 '28
Undivided profits  $1,804.808 $3,353,647 $1,548.839
Capital surplus  1,285.282 2,866,289 1,581,006
Book surplus from valuation of Class
B common shares of International

*4,834,306

276,144
Dec.43,969

Total  $8,450,147 $16,646,474 $8,196,327
* After deducting $433,493.25 transferred to common capital on account

of issuance of scrip dividends.
Due to the realization into cash income of a portion of Book Surplus the

following adjustments on account of the value of scrip dividends previously
transferred from book surplus to common capital also adjustment in reserves
from book surplus due to the retirement of 2d pref. shares, were made
during the year:

Increase Decrease
Undivided profits  •  5144.608
Book surplus  $178,563
Preferred Share Dividend Reserves-
From undivided profits  10,013
From book surplus  43,969

Total  5188,578 8188,578
CONDENSED COMPARATIVE BALANCE SHEET NOV. 30.

1928.
Assets- 8

1927.
g

1928.
Liabilities.- $

1927.
g

Cash & call icons__ 4,253,355 2,620,713 let preferred stock14,961,350 9,231,150
Invest. Securities 20,500,531 2nd preferred stock 142,575 203,325-38,224,876
Customers' & deal- Common stock __:10,733,591 6,272,537

era' debit bal.   1,328,404 Accts. pay. & accr.
Securities in transit exp  165,230 112,512
-not delivered_ 947,577 259,893 Customers' & deal-

Accrued int. on in-
vest. & items in

era' credit bal...
Securities in transit

302,803

course of con_ _ _ 440,886 254,523 -not rec  863,543 260,579
Notes receiv. with Reserve for taxes_ 521,807 295,599
accr. Int 52,075 Accr. pref. sh. div. 79,827 51,531

Furn. & fix. & its- Surplus, res. & un-
Ustical equip  147.777 146,075 divided profits__16,648,475 8,450,147

Deferred charges  99,727 17,969

Total 44,114,198 25,180,184 Total 44,114,198 25,180,184
x Represented by 1,595,932 no par shares (including scrip exchangeable

for 4,827 shares.)-V. 128, p. 251.

Purity Bakeries Corporation and Subsidiaries.
(4th Annual Report-Year Ended Dec. 29 1928.)

President M. L. Molan, Jan. 16, reports in substance:
During the year important additions to holdings were made, principal

of which was the acquisition, following the offer of Sept. 25 1928, of 99%
of the common stock and 61% of the $8 preferred stock of Cushman 's
Sons, Inc. Previously, on Sept. 19 1928, company acquired 80% of the
capital stock of Dixie Baking Co., and, later, 99% of the capital stock of
Tip Top Baking Co., Inc. As a result of these acquisitions, company is
now operating, through subsidiaries, a total of 51 plants in 34 cities in 14
States, giving it entrance into markets which serve in excess of 75% of the
population of the United Sates with bakery products.

The plan of recapitalization, effected Apr. 12 1928, proved very success-
ful. The profitable elimination of all subsidiary companies' funded debt,
of the 7% preferred stock, and of the class "A" stock (with its participating
feature) was accomplished through the issuance of $8.000,000 20-Year 5 o
debentures, and 76.145 shares of the $6 cumulative dividend convertible
preferred stock. Because of the progress of the company, the $6 cumulative
dividend convertible preferred stock has since been converetd by the
holders into common stock, to the extent of 93%, leaving less than 5,500
shares outstanding-the 5% debentures constituting the sole additional
outstanding issue other than its common stock. Company's capital struc-
ture, accordingly, has been greatly improved.
The funded debt of subsidiary companies appearing on the balance

sheet is the funded debt of the companies mentioned above whose stocks
Were acquired in the latter part of the year.
The subscription rights given to common stockholders, which expired

Dec. 28 1928, were exercised to the extent of over 9934% of the total
possible amount.
During the year anew cake plant was constructed at Pittsburgh, replacing

a leased property, and this plant is now in operatin. New plants are under
construction at Forth Worth, Tex., and at White Plains, N. Y., and will
be ready for operation early in 1929. Again much time and money have been
devoted to improvements and additions at many plants, including those at
St. Louis. Columbus, Toledo, Indianapolis, St. Paul, Chicago and Detroit.

Depreciation has been charged to operations during the year in the ado.
quote amount of $1,247,008 and in addition all physical property has been
maintained out of earnings in very satisfactory condition, enabling econom-
ical and efficient operation.
Again, upon order of the board of directors, $500,000 has been deducted

from good-will account and charged to surplus account, making a total of
$1,500,000 so written off In the last three years.
Regular dividends have been paid on the $6 preferred stock, of which

93% has now been converted into common, and dividends at the rate of
$3 per share per annum have been paid on the common stock.

CONSOLIDATED INCOME ACCOUNT.
Years Ended- Dec. 29 '28. Dec. 31 '27. Jan. 1 '27. Jan. 2 '26.

Net sales $45,295,309 $26,760,395 $26,219,786 $24,373,408
Cost of sales, &c  38,156.142 22,479,669 22.789,429 21,813,350
Depreciation  1,247,008 719.028 599,081 524,915

Operating profit  $5,892,159 $3,561,698 $2,831,276 82,035,143
Miscellaneous income  400,726 185,783 182,549

Total income_ _ ______ $6,292.885
Int. on funded debt of

subs., incl. amort_ ___ 462,524
Prov. for Fed. inc. tax- - 652,945

Net inc. for yr. all cos_ $5,177,416
Divs, paid by subs, to
min. stkhldrs. & prop.
of net inc. accr, to min.
stock 

$3.747,481

124,616
487,840

$3,135,025

$3,013,825 $2,035,143

130,241 148,476
.400,000 223,223

$2,483,584 $1,663,444
.

361,461 27,623 49.758 233,108

Net inc. accruing to
parent company_ __ $4,815,955 $3,107,401 $2,433,826 $1,430,336

Divs. on $7 pref. stock__ 96,114 384,104 383.182 198,728
Divs, on Cl, "A" stock__ 123,743 494,936 489,050 316,464
Divs, on class "B" stock 105,410 421,641
Divs. on $6 preferred ._ _ a261,185
Divs, on new common__ a1,198.798
Loss on sale of property- 8,709

Net surplus for year - $3,030,705 $1,806,720 $1,561,591 $906,434
a The annual report does not show the amounts Paid out in dividends.

However, the figures given are the actual amounts paid on the stocks June
1 and Sept. 1 and are estimated by the Editor for the Dec. 1 payments.
The figures may vary slightly owing to the conversion of the pref. stock
Into common.

CONSOLIDATED GENERAL BALANCE SHEET.
Dec.29'28.

Assets-
Property, plant &
equipment- _ _ .x20,304,312

Good-will, &c _ _ _10,298,736
Cash  4,921,230
U.S. Govt. secs  1,703,582
Invest, in 0th. cos_ 252,496
Cust's accts. tee_ _ 597,569
Sdry. tr. accts., &c 166,943
Inventories  2,009,012
Cash surr. value of

life insurance_ _ _
Sinking fund for re-

tirement of bds_ 82,302
Prepaid expenses &

def . charges_ 884,192

Dec.31'27.
$

10,838,772
8,585,98(3
279,151

2,723,750

304,844
153,517

1,236,044

19,336

8,250

91,001

Dec.29'28. Dec.31'27.
Liabilities- $ $

$6 preferred stock- y206,025
Prof. stk. 7% cum   5,492.200
Common stock- ._z9,880,878
Class "A" stock_   4,124,775
Cl. B stk. equity-   '9,854,911
5% debentures_ - 7,800,000
Notes & accts. pay.
& acct. expenses 787,681 527,881

Prov. for Fed. tax- 692,884 519,446
Indebt'ness of subs 937,500 1,310,500
Min. stkhldrs. int.
in stks. of subs__ 4,825,353 206,938

Capital surplus__ 9.510,903
Earned surplus_ - _ 8,579,388

Total 41,220,373 22,036,452 Total 41,220,373 22,036,452
x After reserve for depreciation of $5,412,326. y 5,494 shares, no par

value. z Represented by 799,095 shares of no par value.-V. 127. p. 3413.

Wilson & Co., Inc. (& Subs.), Chicago.
(Annual Report-Year Ended Oct. 27 1928.)

President Thos. E. Wilson, Chicago, Jan. 12, wrote in
brief:

Operations resulted in a profit of $2,207,877. a considerable improvement
over the previous year. but not as satisfactory as the earlier months of
the year seemed to promise. High cattle prices, affecting consumption,
made it difficult to avoid losses in the beef end of the business; pork products
were on a more favorable basis, although prices declined toward the end
of the year.
The strong financial position of the company has been well maintained.

Current assets are nearly nine times the current liabilities and are 812.-
919,088 in excess of all liabilities. Working capital amounts to 540,266.027.

All shares of capital stock issuable under the plan of reorganization
in exchange for securities of the old company are shown as issued on the
consolidated balance sheet. There are very few of these securities that
have not been exchanged.
Plants and physical properties have been kept in good operating con-

dition. Expenditures have been made and will continue to be made
not only to keep these properties in good shape, but also to add to them
whatever new improvements in packing house operations are developed;
such expenditures are, of course, a vital necessity to maintain the high
standard of quality of our products and to help in the ever-continuing
efforts to reduce operating expenses and increase profits.
We look forward to the now year confident of increased profits; in-

ventories are on a favorable basis and there continues to be an increasing
demand for the company's certified brand of quality products.

CONSOLIDATED INCOME ACCOUNT FOR STATED PERIODS.
-12 Months Ended- 8 Mos. End.
Oct. 27 '28. Oct. 29 '27. Oct. 30 '26.
$295,000,000$285,000,000$195,000,000

5,838,273 3,707,669 5,755.923
1,717,011 1,550,5:35 1,070,773

x1,913,385 x2,009,737 x1,515,392

Sales (approximate)
Gross earnings 
Depreciation 
Interest, &c 

Net profit  $2,207,877 $147,397 $3,169,758
Preferred dividends declared  y999,439
Rate  (”i%)

Surplus  82,207,877 5147,397 52 170 319
Previous surplus  2,317,717 2,170,320
Surplus provided in organization__ _ _ 9,756,588 9,756,588 9,756,588

Total surplus $14,282.182 $12.074,304 $11,926,907
Earnings per share on preferred stock. $7.71 $0.52 $11.07
Earnings per share on class A  $0.54 Nil $5.13

x Includes minority shareholders' propertion of earnings, $138,036 in
1928, $140,380 in 1927 and $98,714 in 1926. y Includes payment to be
made on preferred stock to be issued under reorganization plan.
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CONSOLIDATED COMPARATIVE BALANCE SHEET.
Oct. 2728. Oct. 29 '27.

Assets-- 8 $
Plant & equip't •

(less reserves)--50,280,611 49,776,602

Oct. 27 '28. Oct. 29 '27.
Liabilities- $ $

Preferred stock___28,602,600 28,602,600
Class A stock___a17,876.650 17,876,650

Investment and Common stock .__b2.739,055 2,739,055
advances   5.815,023 5-year 6% notes__ 2,500,000 2,500.000

Other Investment_ 210,967 194,802 let M. 6% bonds_21,169,000 21.611.000
Deposit with bond

trustee  666,961
Deferred charges  422,858 427,678

Bds. of sub. cos.__ 2,596,000
  Minority stock int,

not contract. for 379.339

2,808,000

109,223
Cash  5,521,649 3,942,683 Agreem'ts for min.
Accounts & notes stockinterest_ __ 702,600 1,181,200

receivable 14,678,900 12,751,272 Drafts payable__ 501,966 1,218,550
Inventories 25,386,401 22,746,297 Accts. payable__ 4,323,780 3,438,375

Accrued interest__ 174,270 186,772
Oblig. due within
one year  220,906 308,628

Coining. reserve  1,000,000 1.000,000
Tot. (each aide) .97.068,349 95,654,357 Surplus 14,282,180 12,074,304
Contingent Liabilities.-(1) Claims for Federal taxes in dispute, (2) Self-

liquidating drafts on customers of $657,522.
a Represented by 357,533 shares no par value. B Represented by

534.983 shares of no par value, including 100.000 shares provided pursuant
to reorganization plan for issue as directors shall approve.-V. 127. p. 3263.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.

End Hearing on Pay of Rail Shopmen.-Final arguments in the N. Y. Cen-
tral shopmen fi wage arbitration proceedings were made Jan. 12 in the
Grand Central Terminal and the case involving the wages of 16,000 em-
ployees of the railroad was left in the hands of the special board appointed
to pass on the merits of the employees' demand for an increase averaging
$1.42 a day, and the contentions of the company to deny the Increase. The
decision of the board will be made on dr before Jan. 31. N. Y. "Times"
Jan. 13, P. 5. See. 1.

Roads Still Owe Government About 372.000,000.-Railroads of the U. S.
still owe the Government $71,944,698, but have rapidly reduced the total.
"Wall Street Journal" Jan. 12, p. 7.

Short Lines Recapture Exemption Proposed.-Legislation which would re-
lieve short line railroads of the recapture provision of the Transportation
Act is being considered by the House Committee on Inter-State Commerce.
There are pending in Congress three bills which would accomplish this
purpose. "Wall Street Journal" Jan. 12, p. 3.

Freight Shipments in First Eleven Months.-Freight shipments are being
moved by the railroad of this country with the greatest promptness ever
achieved, the Bureau of Railway Economics announced Jan. 12. For
the first eleven months in 1928. according to reports just filed by the rail
carriers with the Bureau of Railway Economics, the daily average movement
per freight car was 31.4 miles the highest for any corresponding period on
record and an increase of approximately 2.6% over the corresponding
period in 1927. The average for the 11 months period in 1928 also was an
increase of 8-10ths of one mile over that for the same period in 1927 and an
increase of 9-10ths of a mile over that for the corresponding period in 1926.
The daily average movement per freight car in November was 33.3 miles.
the highest for any November on record and an increase of 3.1 miles over
that for Nov. 1927. It also was an increase of 1.2 miles over that for Nov.
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 November was 27.5 tons, including less than

carload lot freight as well as carload lot freight. This was an increase of
7-10ths of one ton over the average for Nov. 1927. For the first eleven
months in 1928, the average load per car was 26.7 tons, compared with
27.2 tons for the same period in 1927 or a decrease of one-half of a ton.

Surplus Freight Cars.-Class 1 railroads on Dec. 31 1928 had 386,132 sur-
plus freight cars in good repair and immediately available for service, the
Car Service Division of the American Railway/ Association announced.
This was an increase of 88,128 cars compared with Dec. 22, at which time
there were 298,004 cars. Surplus coal cars on Dec. 31 totaled 149,369
an increase of 40,713 cars within approximately a week, while surplus
box cars totaled 184,677, an increase of 41,791 cars for the same period.
Reports also showed 27.093 surplus stock cars, an increase of 2,307 over the
number reported on Dec. 22, while surplus refrigerator cars totaled 12,491,
an increase of 1,408 for the same period.

Matters Covered in "Chronicle" of Jan. 12.-(a) Appeal to U. S. Railway
Board for increased wages in behalf of shopmen on N. Y. Central Lines,
D. 194.

Atchison, Topeka & Santa Fe Ry.-Hearings on
Excess Earnings.-

nee New YorkCentral RR . below.-V. 128, p. 244.
Atlantic Coast Line Co.-Correction.-
The item appearing in the "Chronicle" of Dec. 29 1928, page 3701, under

the above heading should have been given under Atlantic Coast Line RR.-
V. 127, p. 3701.

Atlantic Coast Line RR.-New Officer.-
Last month it was announced that C. McD. Davis was elected Vice-

President in charge of traffic succeeding R. A. Brand.-V. 127. p. 3393.

Baltimore & Ohio RR.-Analysis by National City Co.-
The National City Co. has issued a booklet on Baltimore &
Ohio RR. entitled "Over a Century Of Railroading." The
booklet contains a brief history and an analysis of the growth
of the company and the increasing investment value of its
common stock.
The booklet states that since the start of the twentieth centurry, the

B. & 0. America's first railroad, has shown an Increase in investment a
$681,625,208. From July 11900. to the end of last year, B. & 0. acquired
by purchase over 2.166 miles of road at a cost in cash and obligations
assumed of about $157,500,000 and in addition to the coat of lines acquired
by purchase, the company has expended for additions and betterments to
road and in the construction of new lines over 3445,635,000. or an average
of more than $16,200,000 per annum, after deducting expenditures for
renewals and replacements a existing facilities.
As an indication of the efficiency with which B. & 0. operates, com-

parative figures are presented in the booklet showing a higher average
tractive power per locomotive than either the Pennsilvania or the New York
Central. Based on complete reports for 1927, Baltimore & Ohio showed a
cost of hauling one ton of freight and equipment one mile which was 9%
lower than on the Pennsylvania and New York Central and nearly 11.50%
lees than for all Class 1 railroads in the Eastern District.

Baltimore & Ohio's earning power expanded greatly in the period from
1917 to 1927. Figures given in the booklet show an increase of 76% inmom; 91.6% in gross corporate income; 55.5% in fixed charges and 179.6%
rn net corporate income.

Discussing Baltimore & Ohio's position in relation to that of other im-
portant railroads, the booklet says:
"A comparison of its earning power with that of other large systems over

the last four years serves to emphasize the strong position of its common
stock. In the period 1925-28, Baltimore & Ohio's average annual earnings
per share of common stock, including the estimated contingent interest
as stockholders in the undistributed earnings of affiliated and other com-
panies, amounted to $14.92 per share. This compares with $7.38 for
Pennsylvania (par $50); $16.78 per share for New York Central; $11.44 for
Great Northern; $17.83 for Southern and $10.43 for Southern Pacific.
"For the year 1928. Baltimore & Ohio's estimated earnings were equiva-

lent to 12.1% of the market price of the common on Dec. 29 1928. This
percentage of market price compares with 10.3% for Pennsylvania; 7.5%

for New York Central; 8.8% for Southern Railway; 10.5% for Norfolk &
Western; 8.9% for Southern Pacific and 8.6% for Atchison."-V. 127,
p.3238.

Chicago & Eastern Illinois Railway.-Equipment
Trusts Sold.-Halsey, Stuart & Co.

' 
Inc. have placed pri-

vately $562,000 5% equipment trust certificates, series B,
issued under the Philadelphia plan.
The certificates will be secured by 300 40-ton steel underframe auto-

mobile cars, costing $787,560.
The equipment-trust agreement will be dated Dec. 1 1928; Guaranty

Trust Co. of New York, trustee. Denom. of $1,000c5. They will mature
in 15 annual installments, $30,000 on Dec. 1 1929, and $38,000 on Dec. 1
in each of the years 1930 to 1943, inclusive.

Issuance approved by the I. S. C. Commission.-V. 126. p. 3585.

Chicago Milwaukee, St. Paul & Pacific RR.-Expects
to Pay Interest on Adjustment Mortgage 5% Bonds.-
The company expects to pay the full interest on its adjustment 5% bonds

for 1928, PresidentiHenry A. Scandrett announced on Jan. 17. The ques-
tion of paying the interest on the adjustment bonds will probably be acted
upon at the meeting next month, but at that session the directors are ex-
pected to order a payment of 23.4 % or 3%•
The company paid 2% on the adjustment bonds, on Oct. 1. 1928, for

the first half of last year. There are at present outstanding $182,873.693 of
this issue, due Jan. 1 2000.-V. 127, P. 2953.

Chicago, St. Paul, Minneapolis & Omaha Ry.-Equip.
Trusts Sold.-Halsey Stuart & Co., Inc. have placed pri-
Yately $690,000 434% equipment trust certificates of 1917
series G. Issued under the Philadelphia plan.
The certificates will be secured by 250 40-ton steel-under-frame stock cars

and 200 50-ton steel gondola cars. Estimated cost $931,850.
The certificates will no dated Nov. 1 1928. will be in the denomination of

31.000 payable to bearer and exchangeable for registered certificates in
denominations of $1,000, 35.000. 310,000. or $50,000, will bear interest
at the rate of 4 X % per annum payable semi-annually on May 1 and
N19o2v9..1, and will mature in 10 equal annual installments, beginning Nov. 1

The issuance of the certificates has been approved by the I. S. C. Com-
mission.-V. 128, p. 244.

Delaware & Hudson Co.-Applies to 1.-S. C. Commission
for Authority to Segregate Rail and Coal Properties.-
A move by the company to segregate transportationproperties from its

coal properties was made Jan. 16 when the company filed before the L-S.
C. Commission an application for authority to transfer virtually all its
more important railroad interests, with a few exceptions noted, to a new
company known as the Delaware & Hudson RR. Corp., organized under the
railroad laws of New York State. The transfer would not include any
stock interest in any corporation engaged in the anthracite industry, which
would be retained by the Delaware & Hudson Co.
For the properties acquired the new corporation would pay to the Dela-

ware & Hudson Co. $9,000,000 in cash and securities, including 515,740
shares of common and 2O7,890 shares of pref. stock. The Commission
was aqted to grant authority to the new corporation to Issue the stock,
which was to have no par value.
The Commission was asked to rule under paragraphs 18 to 22, incl., of

the Interstate Commerce Act that present and future convenience and
necessity madethe segregation advisable and in the public interest.
The application by the Delaware & Hudson Co. was based on resolu-

tions adopted at the meeting of the board of managers on May 29, which
were submitted to the Commission.
One paragraph of the resolutions read: "Therefore resolved, That the

board of managers recommends that the stock holders of this company
confer upon said board at this time authority when, at any time not later
than May 8 1931, in the judgment of said board it shall be desirable and
advantageous to transfer to the new corporation to be organized under the
railroad law of the State of New York, as amended, all the stock of which
shall be owned by the Delaware & Hudson Co., any or all of the railroad
properties, boat lines, traction lines, motor bus lines, hotels and other
interests belonging to it, and all or any real and personal property owned
or controlled by It pertaining thereto, includng the stock of subsidiary
corporations (but not including any stock interest in any corporation en-
gaged in the anthracite industry) for such consideration in cash and stock,
bonds and other securities of the purchasing corporation as the board of
managers may deem adequate and advantageous, and subject to any liens
existing prior to said transfer which it may be necessary or desirable to
continue. ' •
The Delaware & Hudson Co. in its application asked that the Coal-

mission hold that public interest requires:
"(a) Abandonment by the Delaware & Hudson Co. of its railroads and

all operations thereof and all operations as a common carrier, and
"(13) The assumption and continuance of all said operations so aban-

doned and the operation of all said railroad, from and after the period
of such abandonment, by the Delaware & Hudson RR. Corp. and for
such other additional approval of said abandonment and said subsequent
operation as may be requisite under any applicable provisions of the Inter-
state Commerce Act."
A request also was made for an order which would authorize the Delaware

& Hudson RR. Corp. to "acquire control, either under a lease or by the
Purchase of stock or in any other manner not involving the consolidation
of any carriers into a single system for ownership and operation." of the
rwo• erties of the Delaware & Hudson Co. with exceptions noted.
The commission was asked to authorize issuance by the new corporation

of 773,610 shares of capital stock, without par value, of which 257,870
are to be preferred shares and 515.740 common shares.
Another request was that the present officers and managers of the Dela-

ware & Hudson Co., now engaged in the administration of the railroads
involved, be permitted to hold the same positions with the new corporation.
Among the exceptions made which, along with the purely antharcite coal

properties, would not be taken over by the new corporatMn. were street,
suburban and interurban railroads not operated as integral parts of the
carriers' steam system; railroads located in the Province of Quebec, Canada,
and those now under sub-lease to the New York Ontario & Western By.-
V. 127, p. 3394.

Delaware & Hudson RR. Corp.-Applies to I.-S. C.
Commission for Authority to Acquire Rail Properties of Dela-
ware cfc Hudson Co.-See latter company above.-V. 127,
p. 3394.
Gulf, Texas & Western Ry.-Sold to Frisco Line.-
The following is taken from the Dallas "News":
A new and direct rail line from the Texas Panhandle to Dallas, Fort Worth

and the Gulf was forecast Jan. 7 with the filing of an amendment to the
charter of the Gulf Texas & Western Ry. providing for an extension from
Seymour to Paducah, 70 miles. W. Frank Knox, President and receiver.
filed the charter and confirmed reports that the railroad had been sold to
the Frisco system and that the latter will build the extension and operate
it, but under the name of the Gulf Texas & Western.-V. 120. p. 2265.

Hill City Ry.-Abandonment.-
The I. C. S. Commission on Dec. 22 issued a certificate authorizing the

abandonment by the Company, as to interstate and foreign commerce, of
its line of railroad extending from a connection with a branch line of the
Great Northern R. at Mississippi Junction southwesterly and westerly to
Hill City, 17.5 miles, and the abandonment of operation ever the branch
line of the Great Northern from Mississippi JunctMn northeasterly to Swan
River, 6.7 miles, all in Aitkin and Itasca Counties, Minn.-Y. 125, p.382.

Jacksonville & Havana RR.-Securities.-
The I. C. S. Commission on Jan. 3 authorized the company to issue

$300,000 of prior-lien mortgage 20-year 6% gold bends in lieu of a like
amount of such bonds issued contrary to the order, III. I. C. 0. 107.-
V. 124, P. 1662.

Long Island RR.-Asks Right to Abandon Branch.-
The company has applied to the I.-S. C. Commission for authority to

abandon that portion of its Whiteetone branch from the west bank of the
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Flushing River to Whitestone Landing, Long Island, N. Y., 4.1 miles, on
the ground that it is not productive of net earnings and there is no prospect
of any improvement.
With the extension of N . Y. City's rapid transit system and the inaugura-

tion of bus lines, the application states, the passenger business on the branch
has rapidly fallen off.-V. 127. P. 2086, 1672.

' New York Central RR.-I.-5, C. Commission Calls New
York Central, Santa Fe and Southern for Hearings to Determine
Net Income.-
The I. S. C. Commission Jan. 16 notified the New York Central, the

Atchison, Topeka & Santa Fe and the Southern Railway companies that
It would hold hearings at a date to be announced later in regard to de-
termination of excess operating income under the recapture provisions
of the Interstate Commerce act. These large systems and their sub-
sidiaries filed consolidated reports setting forth the value of their prop-
erties and operating incomes, and the purpose of the hearings is to receive
evidence on the reports.
The excess net operating income involved in the hearings is for part

of 1920 and the years from 1921 to 1927 inclusive.

Considers Electrifying Its Line to Buffalo.-
The company, it was recently announced, is considering plans for electri-

fying its lines from New York to Buffalo from power to be supplied from
Niagara Falls, with an eye to the demands to be made upon its facilities in
the future.
Pres. Patrick E. Crowley, said that power companies, co-operating with

the railroad's engineers, had been making surveys for future power needs
for several years, but that no definite step in the matter of electrification
to Buffalo had yet been taken. It was said that the project would cost
at least $75.000,000.

Electrification under the plan being considered would begin at Croton-on,
Hudson and stretch the 500 miles to Buffalo, making it the most important
railroad electrification achievement in the country. It would be of greater
scope than the 300-mile undertaking which was recently announced by the
Pennsylvania RR.

Aside from the bare statement that the road was considering the electrifi-
cation plan nothing came from the New York Central concerning engineering
details. The electrification plan would be in line with the New York
Central's policies of expansion. The line already is quadrupling its tracks
where four tracks are not already in use, and recently it announced that the
largest order of its kind had been placed with the American Locomotive Co.
for 100 freight locOmotives of the Mohawk type.-V. 128. p. 111.

Oregon Pacific & Eastern Ry.-Oper. of Branch Line.-
The I. S. C. Commission on Dec. 20 issued a certificate authorizing the

company to acquire and operate it under lease a branch line of railroad in
Lane County, Ore. owned by the Anderson & Middleton Lumber Co.,
extending from Bed Rock. a station on its line. 6,000 feet northeasterly
to the dam and millsite of the lumber company, where a shipping station
is to be established to be called Fir Crest.
The company was incorp. under the laws of Oregon on Oct. 14 1912.

It owns and operates a line of railroad in Lane County, Ore., extending from
Cottage Grove, on the line of the Southern Pacific R.R., easterly about 26
miles to Rujada. It is a subsidiary of the Anderson & Middleton Lumber
Co., which holds and controls its entire first mortgage bond issue of $330.-
000. More than 90% of company's traffic is in forest products and it is
dependent upon the parent company for 90% of its present gross revenues.
-v. 122, P. 2796.

Pennsylvania RR.-To Increase Capital Stock by About
$100 ,000,000.-
A proposal to increase the authorized capital stock from $600,000,000 to

$700,000,000. will be submitted to the stockholders at the annual meeting,
Apr. 9, Gen, W. W. Atterbury, President of the company announced on
Jan. 16. About $20.000,000 of the present authorized capital of $600.-000,000 is now unissued.
"If the stockholders authorize such increase," Gen. Atterbury stated,
the new stock can be issued thereafter at such times in such amounts,

and at such prices, and for such improvements and extensions of the com-
pany's road and equipment, and for such other capital purposes as the
board of directors may order."
It is understood that the company's rail electrification program, in-

volving ultimately an expenditure of $100,000,000, will be in annual in-
stallments of $15,000,000 beginning next year.-V. 127, p. 3240.

Peoria & Bureau Valley RR.-Larger Dividend.-
The directors have declared a semi-annual dividend of 4%, payable

Feb. 9 to holders of record Jan. 19. From Feb. 1923 to Aug. 1928 incl.,
semi-annual dividends of 33% were paid -V. 100. p. 2168.

Seaboard-All Florida Railway.-Bonds.-
The I.-9. C. Commission on Jan. 8 authorized the Florida Western &

Northern RR., the East & West Coast Ry. and the Seaboard All Florida
Ry. to issue jointly $1,063,000 of Seaboard All Florida Ry. 1st mtge. 6%
gold bonds, series B, said bonds to be delivered to the Seaboard Air Line
Ry. in reimbursement of an equal amount of advances made by that com-
pany to the Florida Western Si Northern RR., the East & West Coast Ry.
and the Seaboard All Florida Ry. for capital purposes.

Authority was granted also to the Seaboard Air Line Ry. (a) to assume
obligation and liability, as lessee, guarantor and indorser, in respect of the
$1,063,000 series B bonds, and (b) to pledge and repledge all or any part of
said bonds as collateral security for short-term notes which it may issue
within the limitations of paragraph 9 of Section 20a of the Inter-State Com-
merce Act.-V. 126, p. 1192.

•Southern Ry.-Hearings on Excess Earnings.-
See New York Central RR. Above.-V. 128, p. 245.

Terminal RR. Assn. of St. Louis.-Bonds.-
The company has asked the I.-S. C. Commission to rescind its authoriza-

tion permitting the issuance of $7,000,000 43,1% refunding and improve-
ment mortgage bonds. The company has decided not to sell these bonds
owing to the unsatisfactory condition of the bond market. J. P. Morgan
& Co. had offered 97 for the bonds but bond prices declined while negotia-
tions were proceeding for the sale of this issue. The company has decided
to sell general mortgage bonds instead and has an application for such
authority now pending before the Commission.-V. 127. p. 4080.

Wabash Ry.-Dividend on 2nd Preferred Stock Held-Up.--
The directors have canceled the 57 dividend on the class B_preferred

stock announced for Feb. 6, because Of the recent decision of the U. S. Cir-cuit Court of Appeals against the payment, it was announced on Jan. 14.
On Dec. 27 1928 the directors declared an annual dividend of 5% to class B

preferred stockholders of record of Dec. 31, payable on Feb. 6, a similar
dividend having been declared a year previously. See also V. 128, P. 245.

Purchase of Fort Wayne Line Favored by Examiner.-
Approval by the I. S. C. Commission of acquisition of the Lake Erie &

Fort Wayne RR. by the Wabash Ry. Is recommended in a proposed reportby Examiner Thomas F. Sullivan. made public Jan. 2. on the condition
that the Wabash shall divide its holdings equally with the New York
Central, the Nickel Plate and the Pennsylvania.

Acquisition of control by the Wabash involves the purchase of 2,950
shares of Lake Erie & Fort Wayne stock, giving it complete control of the
Fort Wayne. Another condition attaching to the order recommended by
the examiner is that prior to the sale of 1,000 shares each to the trunk lines,
the stock shall not be voted for any purpose whatever.
In accordance with a contract of March 31 1927, the Wabash will pur-

chase the stock of the Fort Wayne at par, and the order recommended by
the examiner provides that the price at which the Wabash shall sell equal
shares to the other trunk lines shall be just and reasonable.-V. 128, P. 245.

PUBLIC UTILITIES.
Matters Covered in "Chronicle" of Jan. 12.-(a) Public Utility Earnings

during November, P. 163. (b) Sales of manufactured gas in 1928 set new
high record: industry reaches $16,000.000 persons, p. 181.

American Gas & Electric Co.-Acquisition.-
The company on Jan. 7 announced the purchase of the Southern Ohio

Public Service Co., which operates a traction line between Columbus and

Zanesville. Ohio. The amount involved in the transaction was not an-
nounced. The purchase includes all property and holdings of the Southern
Ohio company, which furnishes power to Zanesville and a number of adjs.,-
cent communities.

Officials of the American Gas & Electric Co. stated that they would abide
by a recent decision of the Ohio P. U. Commission, which recently granted
the Southern Ohio company permission to discontinue the Columbus-Zanes-
ville traction line Jan. 15. It is understood that six new buses will be used
to handle the interurban traffic. ("Ohio State Journal.")-V. 127. P. 3394.

American Superpower Corp.-Exchanges Holdings for
Securities of United Corp. (Del.).-
The following notice has been sent to the stockholders: "We take pleas-

ure in announcing that the corporation, by unanimous vote of its board of
directors, has acquired large holdings in the $3 cum. preference stock,
common stock and option warrants of the United Corp., which was re-cently organized under the Delaware laws by J. P. Morgan & Co., Drexel
& Co. and Bonbright & Co., Inc. The consideration paid was the transfer
to the United Corp. of the holdings of the American Superpower Corp.
in the Public Service Corp. of New Jersey and the United Gas Improvement
Co. The American Superpower Corp. is now one of the largest holders of
the common stock of the United Corp. The latter has also acquired addi-
tional blocks of the stocks of the Public Service Corp. of New Jersey and
the United Gas Improvement Co., and also a substantial interest in the
Mohawk-Hudson Power Corp. The United Corp. presently will have assets
consisting of cash in excess of $20000,000 and stocks and other securities
representing a cost to it of approximately $135,000,000, which is substan-
tially, less than their present market quotations. 'the board believes the
acquisition of these holdings in the United Corp. by the American Super-
power Corp. to be a further step in the progress of your company."-V. 127.
P. 3394.

Arizona Power Co.-Earnings.-
6 Months Ended Dec. 31- 1928. 1927.

Gross operating revenue $442,748 $305,235
Operating expenses 215,231 174,075

•
Net operating revenue $227,517 $131,160

Other income 4,890 Dr.2.651

Total income $232,407 $128,409
Interest & other deductions 111,061 110,700

Net income $121,347 $17,709
Dividend requirements 40,296 38,830

Balance to profit & loss $81,051 $21,121
-V. 127, p. 2226.

Brooklyn City RR. Co.-Earnings.--
The earnings for the month of December and six months ended Dec. 31

1928 are given on a preceding page.-V. 127. p. 3241.

California Oregon Power Co.-Earnings.-
12 Mos. Ended Nov.30- 1928. 1927.

Gross earnings $3,334,223 $2,915,653
Net earning.4 2,167,184 1.798,475
Other income 25,774 5,998

Net earnings including other income $2.192,958 $1.804,473
-V. 128, p. 112.

Canadian Hydro-Electric Corp., Ltd.-Output Record.-
This corporation, a subsidiary of the International Paper Co., produced

1,294,961,337 kw. h. of electric energy in 1928, over 2 2-3rds times the out-
put of the corporation in 1927. In Dec. 1928, production made a new high
record for a single month when it reached 160,209,198 kw. h. This was over
1 4-5ths times the output in Dec. 1927. The corporation recently established
a new high record for a single day with an output of 6,255,936 kw. h., or
1 1-3rd times the previous high record made on Nov. 14.
The stations of the corporation now have a capacity of 642,000 h.p.

installed and in process of installation. In addition to the Gatineau Power
Co., the corporation controls the Gatineau Electric Light Co., Ltd., and
Saint John River P wer Co.-V. 127, p. 3241.

Cities Service Co.-Dividends.-
The directors have declared the regular monthly dividends of 3,i of 1%

in cash and yi of 1% in stock on the common stock and 50c. per share on
the preferred and preference "BB" stocks and 5c. per share on the pref-
erence "B" stock, all payable Mar. 1 to holders of record Feb. 15. 

Like 

amounts are payable on Feb. 1 next.-V. 128, P. 246.

Commonwealth Power Corp.-Electric and Gas Sales.-
The Commonwealth system reports sales for December amounting to

157,060,561 k.w.h, of electricity and 666,130,100 cubic feet of gas, as
compared with 137,882.192 k.w.h. and 574,239.100 cubic feet in December
last year, increases of 13.91% and 16.00% respectively.
For the 12 months ended Dec. 31 1928, electric sales were 1,812,480,681

k. w. h. and gas sales 7,539,843,000 cubic feet as compared with 1.568,698,-
893 k.w.h. and 6,588,544,300 cubic feet for the 12 months of last year,
gains of 15.54% and 14.44%, respectively.-V. 127, p. 3539.

Community Power 8c Light Co.-75c. Common Dividend.
The directors have declared a cash dividend of 75 cents per share on the

common stock, payable Feb. 1 to holders of record Jan. 22. During 1928,
the company paid the following dividends on the common stock. 60 cents
per share on Jan. 28 and 75 cents per share on Aug. 1.
The directors also declared the regular quarterly dividend of $1.50 per

share on the 1st pref. stock, $6 dividend series, payable on Feb. 1 to holders
of record Jan. 22.-V. 127. p. 407.

Detroit Edison Co.-To Increase Stock.-
The stockholders will vote Feb. 4 on increasing the authorized capita

stock from $120,000,000 to $150,000,000, par $100.
President Alex Dow, Jan. 14, says in part. "In connection with the pro-

posal to increase the authorized stock, it should be noted that after the
issuance of the new stock offered to the stockholders for subscription on
Dec. 21 1928, the unissued authorized stock of the company will be reduced
to about $14,000,000. There is no intention at the present time of offering
any additional stock to the stockholders, but we think it advisable that the
increase should be voted on in good time, to avoid calling a special meeting
of stockholders at some later date. It is desirable that there be available
a larger amount of authorized stock than that which will remain after the
new stock subscribed for on Dec. 21 has all been issued. See also V. 127.
P. 3242.

Electric Investors Inc.-Preferred Stock Offered.-Offer-
ing is being made by Bonbright & Co., Inc. of an additional
issue of 25,000 shares $6 (no par value) preferred stock, at
$99 per share and divs. from Feb. 1 1929 to yield over

Dividends payable Q.-F. Preferred as to dividends and assets over the
common stock. Red. all or part, at any time upon 30 days notice at $110per share and diva. Transfer agents, Registrar & Transfer Co.. Jersey
City, N. J., and Old Colony Trust Co., Boston, Registrars, Corporation
Trust Co., Jersey City and First National Bank Boston. Under the present
Federal income tax law (Revenue Act of 1928) dividends on this stock,
when received by an individual citizen or resident of the United States,are exempt from the normal tax and are entirely exempt from all Federal
income taxes when the net income of such individual, after all deductions
except dividends, is $10,000 or less. Dividends on this stock received by
corporations are entirely exempt from all Federal income taxes.
Data from Letter of S. Z. Mitchell, President of the Company.
Business.-Company was organized in Maine in September 1924, andon Dec. 1 1924, was consolidated with the Electrical Utilities Corp., which

had been doing a similar business since 1909. Its principal business has beento acquire, for long term investment, securities of various kinds, especiallythe common stocks of successful and progressive public utillty companies.
Company has also acquired from time to time, for short term investment, se-
curities of electric power and light companies, as well as those of comPanles inother lines of business. The revenue of the company is derived from divi-
dends and interest upon its investments, commissions received in connectionwith financial trransactions, and profits realized from the sale of securities
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owned. Stockholders in this company enjoy certain advantages as respects
inheritance taxes which are not obtainable by direct diversified investment.

Earnings.-The statement of-earnings for the 12 months ended Dec. 31
1928. shows, after the deduction of expenses, taxes and interest, a balance
available for dividends of over 334 times the annual dividend require-
ments on all preferred stock presently to be outstanding, including this issue.All securities purchased are carried at cost, therefore the stated earnings
do not include any enhancement in the market value of the securities owned
by the company. Sock dividends are included as income at the market price
on the date received.
Purpose.-Proceeds will provide funds for the acquisition of additional

Interests in electric power and light companies, and for other corporate
purposes.

Capitalization- Authorized. Outstanding.
Pref. stock (no par value) $7 cumul  50,000 shs.
$6 cumul. (incl. this issue) 1,150,000 shs. 200,11'00 shs.

Common stock (no par value) 2,000,000 shs. b948,099 shs
Subscription receipts for corn, stock c  51,582 shs.
a All outstanding $7 pref. stock (29,645 shares) was called for redemption

June 1 1928. b Including stock to be issued Jan. 15 1929, to holders ofcommon stock at Dec. 31 1928, in payment of common stock dividend ofthree-fiftieths of a share. c On which payment of at least 10% of subscrip-tion price has been made.
There are also outstanding option warrants, entitling the holders thereof

to subscribe at any time for 23,680 shares of common stock at $20 per share.Subscription receipts entitle the holder, upon completing payment at anytime of $20 for each share, to receive shares of fully paid common stock.Additional payments may be made at any time on account of these receipts,or full payment therefor may be made at any time, in either case at theoption of the holders of said subscription receipts. Payments thereonmay be called by the company in installments of not more than 10% oftotal subscription price, but installments may not be called for paymentoftener than once in six months.
Purpose.-Proceeds will provide funds for the acquisition of additionalinterests in electric power and light companies, and for other corporatepurposes.

Earnings 12 Months Ended December 31 1928.Income from all sources  34.531,340Expenses, taxes and interest  187,508
Balance  $4,343,832Annual dividend requirements on all preferred stock (200,000 sharesof $6 pref. stock) presently to be outstanding, incl. this issue, 1,200,000.The statement of earnings for the 12 months ended Dec. 31 1928, shows,after the deduction of expenses, taxes and interest, a balance availablefor dividends of over 3% times the annual dividend requirements on allpref. stock presently to be outstanding, including this issue. All securitiespurchased are carried at cost, therefor. the stated earnings do not includeany enhancement in the market value over the book value of the securitiesowned by the company. Stock dividends are included as income at themarket price on the date received.-V. 127. p. 3540.

El Paso Natural Gas Co.-Debentures Offered.-White,
Weld & Co. have sold at 98 and int., $1,750,000 634% 10-year convertible gold debentures.
Dated Dec. 1 1928, due Dec. 1 1938. Principal and int. payable atSeaboard National Bank, trustee, in New York City. Denom. $1,000c*.Company will agree to refund to holders upon proper application any stateincome tax not exceeding 5% per annum and in Mass, not exceeding 6%per annum, and personal property and security taxes in certain states.as provided in the indenture. Red. at any time as a whole or in part atoption of the company and for sinking fund, on 60 days published noticeat 105 and int. Interest pay

Federal income tax up to 29• 
able (J.& D. 1) without deduction for normal

Convertible.-Each debenture is convertible into 7% preferred stock andcommon stock of the company at the option of the holder at any time priorto maturity or redemption on the following basis. If converted on or beforeDec. 1 1930 into 10 shares of preferred and 10 shares of common, if con-verted after Dec. 1 1930 and prior to Dec. 1 1932 into 10 shares of pre-ferred and eight shares of common, if converted after Dec. 1 1932 into 10shares of preferred and six shares of common.
Cr 

bonds 
Capitalization- Authorized. Outstanding.6 1st mtge. sinking fund gold bon $7,000,000 $3,500,0666 0 10-year convertible gold debentures   1.750,000 1,750,0007 cumulative preferred stock ($100 par)   5.000,000 *600,000Common stock (no par) 175,000 shs. *92.500 shs.* In addition, the company will reserve against the exercise of warrantsattached to the first mortgage bonds above mentioned, the maximum re-quirementof 52,500 shares of common stock and against the conversion ofthe debentures, the maximum requirement of 17,500 shares of preferredstock and 17,500 shares of common stock.
Data from Letter of Paul Kayser, President of the Company.

Company.-Incorp. in Delaware, to construct, own and operate a 16-inch pipe line, approximately 200 miles in length, to supply public utilityand industrial companies in the city of El Paso. Tex. and adjacent territorywith natural gas from the Lea County, N. M. field. The constructioncontract provides for completion on or before May 1 1929. Capacity ofthis line at normal operating pressures will be in excess of 35.000.000 cu. ft.per day or more than double anticipated initial requirements. Uponnecessity, capacity may be increased to 50,000,000 cu. ft. by the installationof a midway compressor.
Earnings.-Sanderson & Porter and Weld & Liddell have estimated theearnings of the company for the first five years of operation based upontheir surveys of the territory, contracts already signed and outlets which intheir opinion are obtainable. The lower of these estimates gives earningsavailable for interest, depreciation and Federal taxes of $785,500 in thefirst year of operation, increasing to $1,075,900 in the fifth year. Suchearnings are equivalent in the first year to 2.30 times the maximum interestcharges on all funded debt to be presently outstanding, and an averageof 2.80 times over the five year period.After deducting from the above estimated earnings Interest charges onthe full amount of funded debt to be presently issued, allowance for depre-ciation and taxes at present rate, these are indicated earnings in the firstyear equal to over eight times dividend requirements on the $600,000 parvalue of preferred stock to be initially outstanding, and after preferreddividends there are indicated earnings on the common stock to be initiallyoutstanding of over $3 per share in the first year increasing to over $5.50per share in the fifth year of operation. (Compare also V. 127, P. 3395.)
Directors, &c.
The following have been elected directors. J. W. Colvin, A. C. Howard.C. M. Weld, W. J. H. Vanston, H. U. (lade, Paul Kayser (President), andH. G. Frost (Vice-President and General Manager).The executive committee will be composed of Paul Kayser, J. W. Colvinand W. J. K. Vanston.---V. 128, p. 247.
Engineers Public Service Co., Inc.-Electric Output.-
The company reports 73,822,000 k.vr.h. as the December output of itssubsidiaries, not including P uget Sound Power & Light Co. which wasacquired during the month. This is 14.4% greater than the Dec. 1927amount of 64,538,722 k.w.h.-V. 128.p. 247.
Federal Water Service Corp.-Pref. Stock Offered.-

A new issue, consisting of 55,000 shares $6 cumulativepreferred stock (no par value) is being offered for publicsubscription at $95 per share, to yield 6.35% by G. L.Ohrstrom & Co., Inc., Field, More & Co., Janney & Co.,and Graham, Parsons & Co.
Dividends payable Q.-J. Entitled to cumulative dividends at therate of $6 per share per annum. Preferred equally with all other out-standing shares of preferred stock, both as to assets and dividends, overthe class A and class B stock. Red., in whole or in part, at the optionof the corporation on any dividend date upon at least 30 days notice at$110 and dividends per share. Upon any dissolution or liquidation of thecorporation, entitled to $100 and dividends per share, and plus a premiumof $10 per share if such dissolution or liquidation be voluntary, beforeany distribution may be made to the holders of the class A or class Bstock. Holders are entitled to vote equally with holders of all other out-standing shares of preferred stock and with the holders of the class Aand class B stock, share and share alike, if at any time dividends shallbe in arrears and unpaid on the preferred stock for eight quarterly periods,

and until all such [dividends in arrears shall have been paid. Corporation
agrees to refund certain Pa. and Conn. taxes not to exceed four mills,
Calif. personal property tax not to exceed four mills, and Mass, income or
excise tax not to exceed 6% to resident holders upon timely and proper
application. Free from present normal Federal income tax.

Transfer agent, New York Trust Co. Registrar, Central Union Trust
Co. of New York.

Corporation.-Through its constituent companies supplies water for
domestic and industrial purposes to numerous cities and communities in
various States, including New York, New Jersey, Pennsylvania. WestVirginia, Alabama, Ohio, Illinois, California, Oregon, and Washington.
The total population of the territories served is estimated to be in excess of
2,300,000.

Capitalization (as of Dec. 26 1928, Upon Completion of Financing).
Authorized. Outstanding.

Cumulative preferred stock (no par value)__ 250,000 shs. a155,500 she.Class A stock (no par value) 1,000,000 shs. b495.567 shs.Class B stock (no par value)  600,000 shs. c495,000 shs.a 17,359 shares $7 cum. pref. stock,_ 83.141 shares $6.50 cum. pref. stock,
55,000 shares $6 cum. pref. stock. b In additional fractional certificates
aggregating 1,201 9-50 shares outstanding. c Includes shares under
contract of purchase.
The subsidiaries of the corporation on Dec. 26 1928 had funded debt

of $80,195,200 and $19,908,700 of pref. stock (stating no par value stock
at $100 per share) outstanding in the hands of the public.
Purpose of Issue.-The proceeds from the sale of this pref. stock willbe used in connection with the retirement of funded debt of the corporation,

Consol. Statement of Earnings of Constituent Properties-Year End. Nov. 30.
1927. 1928.*

Gross revenues (including other income) $13,450,129 $14,793,691
Operating expenses  4,366,071 4,301,549
Maint. & deprec. as provided in sub. cos. mtges_ - 1,276,987 1,339,763
Taxes (excluding Federal income tax)  874,505 929.487

Gross corporate income  $6,932,564 $8,222,890
Ann. int. requirements on funded debt of subsid. companies-- 3,893,967
Ann. div. requirements on pref. stock of subsid. companies.-- 1,154.768
Reserve for miscellaneous charges  150.000

Balance  $33.024,155
a Annual dividend requirements on 155,500 shares of Federal
Water Service Corp. preferred stock  991.929

Balance  $2,032.225
* Includes five months increased earnings from a rate increase granted

to Scranton-Spring Brook Water Service Co. a Including 55,000 shares
$6 pref. stock presently to be issued, of which 5,000 shares are being issued
in exchange for 1,000 shares of $7 pref. stock and 4,000 shares of $6.50
pref. stock. Compare also V. 128, p. 247.

Foreign Power Securities Corp. Ltd.-Earnings.--
Earnings 5 Months Ended Oct. 31 1928.

Revenue from investments  $341,039
Profits from investments realized  122,821

Total profits  $463.860
Interest on loans  9,073
General expenses  15,745
Taxes  4,723

Net earnings  $434,318
Preferred dividends  286,779

Balance, subject to deduc. of income tax  $147,538
Balance Sheet Oct. 31 1928.

Assets-
Investments &c  68,172,333
Cash  23,888
Accrued interest  48,584
Taxes paid in advance  2,686
Incorporation expenses  8,899

Liabilities-
Bank loan, secured  $369,650
Pref. div., pay  75,000
Accounts payable  4,182
Preferred stock  5,000,000
Common stock  z2,860,000
Profit & loss: balance  147,537

Total  68,256,370 Total  68,256,370
Represented by 125,000 no par shares.-V. 126, P. 3116.

International Telephone & Telegraph Corp.-Ad-
ditional Shares.-
The New York Stock Exchange has been asked to list $24,320,000 ad-

ditional stock of the company. The additional stock is to acquire
United River Plate Telephone & Telegraph Co. of Buenos Aires.-V. 128,
P 113.

Lima City Street Ry.-President Elected, &c.-
See Lima-Toledo RR. below.-V. 117. P • 1555.

Lima-Toledo RR.-New President, &c.-
John L. Cable of Lima, 0., has been elected President of the company

and of Lima City Street Ry., as the first stela_ in a consolidation that will
unite these properties with the Cincinnati, Hamilton & Dayton Electric
Ry. and the Indiana Columbus & Eastern Traction Co.
This election followed re-organization of the board of directors in which

J. H. McClure, Dayton, who will become general manager of the con-
solidated companies, was added to the board. Frank A. Bundy, general
superintendent of the two Lima companies, became a Vice-President in the
re-organization with C. E. Baker, Secretary-Treasurer.
The consolidation will provide a through traction route from Cincinnati

to Toledo and links Columbus with the principal cities of western Ohio.-
V. 116, p.1049.

Louisville Gas & Electric Co.-Earnings.-
12 Mos. Ended Nov. 30- 1928. 1927.

Gross earnings $9,649,523 $8,781,233
Net earnings 4,937,069 4,593,494
Other income 302 .846 164.546

Net earnings including other income_  $5,239,915 84.758.040
-V. 128, p. 113.

Market Street Railway Co.- Earnings.-
12 Mos. Ended Nov. 30- 1928. 1927.

Gross earnings $9,795.829 89.827,296
Net earnings 1,446,035 1,616,925
Other income 19,914 27.398

Net earnings including other income $1.465,949 $1,644,323
-V. 128, p. 113.

Memphis Natural Gas Co.-Territory Served.-
President H. G. Scott makes the following announcement: "The com-

pany has turned on natural gas at Memphis and all gas consumers in
Memphis, Tenn., are now using it. Gas Is also being served to Cleveland
and will on Jan. 19 be turned on at Tunica, on Jan. 26 at Greenville, all in
Mississippi, and on Feb. 15 at Bonita. La. The gas in Memphis is being
distributed through the Memphis Power & Light Co., the gas in Mississippi
through the Mississippi Power & Light Co., and the gas in Louisiana through
the Louisiana Power & Light Co.-V. 127, P. 3397.

Mountain States Power Co.-Earnings.-
12 Mos. Ended Nov. 30- 1928. 1927.Gross earnings  $2,962,101 $2,739,962Het earnings  1,129,260 . 1,058.038Other income  92 .791 164,245

Net earnings including other income  $1,222.051 81,222,283Note.-Tacoma and Puget Sound divisions sold Dec. 31 1927. Netearnings of Tacoma and Puget Sound divisions for the full year ended Nov.30 1927. and for one month ended Dec. 31 1927, are included in otherinenme.-V. 128. D. 113..
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Municipal Service Co.-Bonds Called.-
All of the outstanding 1st lien coll. trust 25-year gold bonds, due March

1 1942, have been called for redemption Mar. 1 at 103 and int. Payment
will be made at the Fidelity-Philadelphia Trust Co., trustee, 135 So. Broad
St., Philadelphia, Pa.
The company will purchase after the deposit with the trustee of the

money necessary to call said bonds and before Mar. 1, any or all of said bonds
(with Mar. 1 and all subsequent coupons attached) presented for purchase
at the Fidelity-Philadelphia Trust Co., at 103 and accrued int. on a 4%
bank discount basis figured to Mar. 1.-V. 127, p. 2818.

National Water Works Corp.-Acquisitions.-
President L. Edgar Detwiler announces that five additional water works

companies located in Pennsylvania and New Jersey have been acquired
by the corporation.
Four of the five new companies are in the counties of Dauphin, Schuykill

and Carbon, Pa. and with the previously announced purchases, form a
chain across the central northwest portion of the State. They are the
Begins Water Co., serving Regina and Valley View, the Lehighton Water
Supply Co.. Citizens Water Co., and Williams Valley Water Co. In New
Jersey, the Washington Water Co., serving Washington, N. J., near
Easton, has been purchased.
Ray Palmer and V. Bernard Seims, Vice-Presidents of the National

Water Works Corp. will be in charge of operations of these companies.-
V. 127, p. 2684.

New York Edison Co.-Electric Output in 1928.-
The generating station net output of electric energy of the five com-

panies serving in the metropolitan district reached a new high total of
4.211,000,000 k.w.h. in 1928, according to Matthew S. Sloan, President
of this and affiliated electric companies. The 1928 figure is 11.6%
greater than that of 1927, when the output of these companies was
3,782,000,000 k.w.h. and reflects the steady growth in the use of electri-
cal service throughout the greater city.-V.  127, p. 3706.
The 1928 instantaneous peak load for the system, which means the

maximum demand for current at any moment during the year, reached
a new high total of 1.146,128 k.w. (1,535,000 h.p.) on Dec. 20 at 5 p.m.
This demand was equal to the energy required by the use at the same in-
stant of 23.000,000 50-Watt lamps. In 1927 the peak for the year, reached
on Dec. 13 at 59. m., was 1,037,000 k.w. (1,387,000 h.p.). The increase
in the peak demand for 1928 over 1927 was 10.5%-V. 127,9. 3706.

New York Telephone Co.-Expansion.-
More than 100 miles of toll cable, containing 150 pairs of telephone wires,

will be placed in Greater New York during 1929 by this company to improve
voice transmission and to provide increased facilities to meet the over-
growing demand for out-of-town telephone service. The work involves an
Investment of more than $1,000,000. Eight separate cable-placing projects
are under way, the lengths of cable to be placed in the different projects
ranging from 2% to 13 miles and extending from downtown Manhattan
to central offices at the extreme limits of the Bronx. Brooklyn and Queens.

Cable is already being delivered for the first cable job and telephone engi-
neers estimate that the entire cable-placing program will be completed be-
fore the end of the year.-V. 128, p. 248.

Northern Indiana Public Service Co.-Sales, &c.-
Sales of gas in the first 11 months of 1928 amounted to 4,861,852,425

cubic feet, compared with 4,331,722,500 cubic feet during the corresponding
period of 1927, an increase of 12.24%.

Electric light and power sales during the 11 months ended Nov. 30 1928
totaled 226,261,376 k.w.h., as compared with 207,148,987 k.w.h. for the
first 11 months of the previous year, an increase of 9.23%.

Approximately 108 miles of new gas pipe lines were added to the company's
gas transmission system during 1928. A new line extending from South
Bend to Nappanee and Bremen is nearly. completed. Through this new
high-pressure pipe line, which is 35 miles long, gas will be supplied for the
first time in Nappanee and Bremen and in several rural settlements along
the route.

Another pipe line interconnecting South Bend and Niles, Mich., was
completed on Nov. 28. Several hundred residents of Roseland, a small
community north of South Bend, previously without gas service, are now
being served through the new transmission line.
In addition to these two lines, three others were laid during the year, one

connecting Crawfordsville with Lafayette, one between South Bend and
Elkhart and a third connecting Valparaiso and Michigan City and extending
gas service to Chesterton and Porter.-V. 127, p. 3541.

Northern States Power Co.-Earnings.-
12 Mos. Ended Nov. 30- 1928. 1927.

Gross earnings $31,320,406 $29,613,540.
Net earnings  16,055,584 14,985,599
Other income  504,966 83,523

Net earnings including other income $16,560,550 $15,069,122
Note.-Includes all properties now in system for full piods.-V. 128.

p. 113.
Northwest Cities. Gas Co.-Organized.-
See Union Utilities, Inc. below.

Northwestern Bell Telephone Co.-Expenditures Auth.
The directors have voted to spend $13,000.000 for construction, im-

provements, betterments, equipment and new lines. This will include
several large exchange buildings in cities served, and the addition of several
long distance lines to take care of increased toll business.

This company, with the Lincoln Telephone & Telegraph Co., has been
given authority by the Nebraska Railway Commission to reduce toll rates
on intrastate messages traveling more than 128 miles, reductions made
possible by new methods of handling that obtain a quicker release of wires
after escii conntction. The same reductions will be made in interstate
traffic rates.-V. 126. p. 3v29.

Ohio Kentucky Gas Co.-Bonds Offered.-P. W.
Chapman & Co. Inc. are offering at 99 and int., to yield
over $6.60% $1;500,000 1st mtge. 634 % sinking fund gold
bonds, series "A," due Dec. 1 1943 (with stock purchase
warrants attached).
Dated Dec. 1 1928, due Dec. 11943. Principal and in (J. & D.) payable

at Seaboard National Bank of the City of New York, trustee. Denom.
$1.000 and $500c*. Red. as a whole or in part on any int. date, upon 30
days' notice, to and incl. June 1 1934. at 105 and int., the redemption
premium decreasing 3,6% during each year thereafter. Interest payable
without deduction for that portion of any normal Federal income tax not
In excess of 2%. Refund of certain Calif., Conn., Dist. of Col. Iowa,
Kansas, Ky., Md., Mass., Mich., Minn., New Ramp., Ore., Penna., Vt.
and Wasn. taxes. upon timely and proper application as provided in mtge.

Business.-The United Fuel Gas Co. an important subsidiary of Columbia
Gas & Electric Corp. has contracted to purchase, for a period extending
beyond the maturity of these bonds, all gas produced from approximately
15,000 acres of the Ohio Kentucky Gas Co 's properties located in Boyd
and Greenup Counties, Ky., and Wayne County, W. Va. The earnings
from this contract alone are estimated by Brokaw, Dixon. Garner & McKee,
geologists and engineers, N. Y. City, to be more than sufficient to amortize
this entire issue of bends prior to maturity.

Ohio Gas Co. incorp. in West Virginia, owns producing gas wells in
Boyd County, Ky.

' 
and controls through lease the gas and oil rights in

approximately 45,000 acres of land in Boyd. Greenup and Lawrence
Counties, By., Wayne County, W. Va., and Lawrence and Scioto Counties,
Ohio.
Purpose.-This financing will provide funds for the drilling of additional

wells and for gathering lines and pipe lines connecting with the Columbia
Gas & Electric Corp. System which serves a large part of the States of
Kentucky, Ohio, Penna. and Weer Virginia.
Marketsand Production.-The United Fuel Gas Co. contract, terminating

Dec. 311943. provides in part that the United Fuel Gas Co. will purchase
all gas which can be produced and delivered from approximately 15,000
earn of land in Boyd and Greenup Counties, Ky., and Wayne County.
W. 

Va.' 
during the winter periods, without limitation as to amount, and

will talcs during each summer period 50% of the amount taken during
he preceding winter period. It is estimated that by 1930 producton from

that portion of the acreage covered by the contract will be at the rate of
12,000,000 cubic feet of gas per day during the winter period.
Any gas which may be produced from more than 28,000 additional acres

of land controlled by the Ohio Kentucky Gas Co. in Lawrence and Scioto
Counties, 0., and Lawrence County, By., and not included under the
United Fuel Gas Co. contract, will be available for delivery to pipe lines
of the United Fuel Gas Co. or to nearby industrial centers. Earnings which
may be derived from this acreage have not been included in the estimate
given below.

Capitalization- Authorized. Outstanding.
1st mtge. 63 % sinking fund gold bonds  $2,500,000 $1,500,000
3-year cony. 7% secured gold notes  a500,000 500,000
Common stock (no par value) b200,000 shs. 170,000 shs.
a Secured by deposit with the trustee of an equal principal amount of

General Mortgage 79" gold bonds, due Feb. 1 1939. b Includes 30,000
shares reserved for titling the holder thereof to purchase a unit of 10 shares
of the common stock purchase warrants.

Earnings.-Brokaw, Dixon, Garner & McKee have estimated that
revenues for the year 1929, a period of extensive developments, will be
more than sufficient to provide for interest charges on this issue together
with all operating expenses, maintenance and taxes, and that average
annual earnings for the first three years of full operation beginning Jan. 1
1930, will be as follows.
Gross revenue $567,000
Operating expenses, maint. & taxes (not incl. Federal Inc. tax) 98,934

Balance available for int., deprec., deplet. & Fed, income tax_ __ _$468,066
Maximum annual interest requirements of this issue 97,500
The above balance, $468,066, is over 4.8 times the maximum ans.ual

interest requirements of this issue.
Gas Reserves.-Brokaw, Dixon, Garner & McKee have reported upon the

gas reserves of the company and have stated that "after extensive field tests
and a careful study of well records, production records and geologic data
on the properties, we consider the gas reserves of less than 11,000 acres to
be approximately 34,000,000,000 cubic feet, or more than sufficient for the
proposed amortization of the bonds and notes of Ohio Kentucky Gas Co.
The above estimate of reserves does not include additional reserves that
may be contained in about 34,000 other acres controlled by the company.

Stock Purchase Warrants.-Each $1,000 bond will carry a warrant en-
stock at $5 per share to and includ. Dec. 11933, at $7.50 per share to and
incl. Dec. 11938. and at $10 per share to and incl. Dec. 11943. Warrants
may be exercised upon presentation at the office of the trustee, of bonds
with warrants attached, at any time on or before Dec. 1 1943. unless all
outstanding bonds of this issue shall have been previously called for re-
demption, in which case warrants may be exercised only on or before
the interest payment date next succeeding the 'Publication of the redemption
notice. The warrants are non-detachable unless the bonds to which they
appertain prior to therredemption of all outstandingbonds. 
tam:andi_awarant containing proportionate purchase
privileges entitling the holder thereof to purchase five shares of common
stock on the same basis. The mortgage will provide that all cash received
by the company through the exercise of stock purchase warrants shall be
applied to the retirement of these bonds.

Sinking Fund.-Mortgage will provide for a fixed sinking fund payable
monthly to the trustee, beginning in Dec. 1929, and for an additional
annual sinking fund payable out of income, as provided in the mortgage,
calculated to retire this entire issue prior to maturity. The company may
deposit either cash or bonds at par, and the trustee will use the cash thus
deposited for the purchase of bonds at not exceeding the then call price.
In the event that bonds cannot be purchased at or less than the call price,
the trustee will call bonds by lot through publication of notice.

Security.-Bonds will be secured by a first mortgage on the fixed physical
properties and developed leases of the company subject only to the out-
standing contract for the sale of gas and the usual farm mortgages. The
properties of the company, including working capital and funds deposited
in escrow for extensions and developments, have been estimated by Brokaw,
Dixon, Garner & McKee, to have a value of $2,648.954.
Purpose.-Proceeds from the sale of this issue will be used in connection

with the acquisition of properties, for developments and extensions as has
been stated heretofore and for other corporate purposes.
Management-Company, upon completion of developments under the

supervision of Brokaw, Dixon, Garner & McKee, will be managed by the
Union Management & Engineering Corp., a wholly owned subsidiary of
Union Utilities, Inc.-V. 128, p. 248.

Oklahoma Gas & Electric Co.-Earnings.-

earnings  
Nov. 30-

1o2ssit'earl°sn
Net earnings  

1928.

Other income 

$12.444,256 $101,3952777,Gross 20
5,784,781 4,813,582
720,926 910,205

Net earnings including other income  $6,505,707 $5,723,787
Note -Includes all properties now in the system for full periods.
Gas properties sold Nov. 30 1927. Gas department net earnings for the

full year ended Nov. 30 1927. are included in other income.-V. 128, p. 113.

Pacific Gas & Electric Co.-Initial Pref. Dividend.-
The directors have declared the regular quarterly dividend of 37% cents

per share on the 6% preferred of $25 par and an initial quarterly dividend
of 34% cents on the 53' % _preferred of $25 par, both payable Feb. 15 to
holders of record Jan. 31.-V. 127, p. 3706.

Philadelphia Co.-Earnings.-
12 Months Ended Nov. 30- 1928. 1927.

Gross earnings $61,776,764 $61,512,121
Net earnings 27,959,761 26,781,177
Other income 1.629,711 1,110,174

-Nvotle2a8rn, ping 1s113n.cluding other income $29,589,472 $27,891,351

Public Service Electric & Gas Co.-Acquires Land for
Huge New Power Plant.-
This company, a subsidiary of the Public Service Corp. of New Jersey.

has purchased approximately 125 acres of land on Arthur Kill, just north
of Sewaren, N. J., on which the company plans to erect, some time in
the future, one of the world's largest electric power stations. The ultimate
capacity of the new power station will be 1,000.000 k.w. Although pre-
liminary surveys and subsoil studies are now being made, it will probably
be several years before actual construction will begin.
The plan to build the new station is in keeping with the company's

policy of expansion in step with the future growth of the territory in which
it operates. Power from the proposed Sewaren station not only will feed
the rapidly growing industrial section of Central New Jersey, but the
station will constitute one more power source, feeding into the Public
Service so-called "inner ring." This ring at present, through a series of
transmission lines, receives power from such major stations as Kearny.
Essex and Marion. It also will tie in with the interconnected systems of
Public Service, Philadelphia Electric Co. and Pennsylvania Power & Light
Co. Thus the territory served by the three companies has available,
electric energy from one of the largest power pools in the world.-V. 127.
P. 3246.

Public Service Subsidiary Corp.-Debentures Offered.-
Public offering of an issue of $6,000,000 534% gold de-
bentures, series A, is being made by Halsey, Stuart & Co.,
Inc. at 97 and int., yielding over 5.75%. The company
is a wholly-owned subsidiary of Public Service Co. of North-
ern Illinois.
Data from Letter of Chairman Samuel Ineull, Chicago, Jan. 10.
History and Business.-Corporation was organized in Dec. 1926 as an

investment company under the laws of Illinois, acquiring upon its organi-
zation certain securities and investments theretofore owned by Public
Service Co. of Northern Illinois, which company owns all of the stock
(except director's qualifying shares) of Public Service Subsidiary Corp.
These assets comprise stock and miscellaneous securities of various cor-
porations affiliated with Public Service Co. of Northern Illinois, consisting
Principally of stock of certain poublic utility corporations. It is the purpose
of Public Service Subsidiary Corp. to continue the acquisition of securities
and investments of like character as the growth and expansion of the business
of Public Service Co. of Northern Illinois demands.

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



JAN. 19 1929.] FINANCIAL CHRONICLE 401
Capitalization Outstanding (Upon completion of present financing).

Capital stock  $8,956,500
% gold debentures, Series A (this issue) *6,000,000
* Issuance of additional debentures is limited by the restrictions of the

indenture.
Purpose of Issue.-Proceeds will be used to liquidate certain indebtedness

of the corporation and to supply capital for additional investments.
Description of Debentures.-Dated Jan. 1 1929. due Jan. 1 1949. Red.

all or part at any time upon 30 days' notice at 105 and int., less % of 1%
of the principal for each year or fraction thereof of expired life. Interest
payable J. & J. at the office or agency of the company in Chicago and
New York without deduction for Federal income taxes now or hereafter
deductible at the source, not in excess of 2%. Halsey, Stuart & Co., Inc..
paying agent for the making of interest payments. Denom. $1,000c*.
Company will agree to reimburse the resident holders of these debentures,
if requested within 60 days after payment, for the personal property taxes
In Penn., Calif. and Conn. not exceeding 4 mills per dollar per annum.
in Maryland not exceeding 434 mills per dollar per annum, in the District
of Columbia not exceeding 5 mills per dollar per annum, and for the Mass.
income tax on the interest of these debentures not exceeding 6% of such
Interest per annum.

Earnings.-The following is a statement of earnings for the year 1928.
before deduction of interest charges and Federal taxes.
Income  $743,551
Expenses  33,868

Net income  $709,682
The annual int. requirement on the present issue of $6,000,000
debentures will be  $330,000

Balance Sheet December
[Giving effect to the issue and sale

and 10,000 shares of capital stock.]
Assets-

311928.
of $6,000.000, % gold debentures

Liabilities-
Miscellaneous investments _-512,644,246 Capital stuck $8,456.500
Investments not yet complet. 220,500 534% gold debentures 6,000,000
Cash 2,177.089 Long term purch. obligations 220,500
Int. & div. receivable 61,119 Liability for borrowed securi-
Pre-payments 14,743 ties (contra)  60,605
Sorrowed securities pledged Surplus 890,699
(contra)  60,605

lJnamortized discount 450,000

Total $15,628,304 Total $15.628,304

Public Utilities Vermont Corp.-Probable Acquisition.-
Controlling stock interest in the Newport Electric Light Co. of Newport,

Vt., has been sold to the W. B. Foshay Co. of Minneapolis. The present
corporate name will be retained for the present, but the property will
probably later be merged with Public Utilities Vermont Corp., a subsidiary
of the Public Utilities Consolidated Corp., the holding and operating
company for the Foshay interests.
The Newport Electric Light Co. was incorporated in 1891. Since that

time it has furnished electric service to Newport and the village of Newport
Center, six miles away. The acquisition of the Newport company gives the
Foshay company control of all of the hydro-electric power developments
and substantial capacity undeveloped sites on the Clyde River, with the
exception of the generating plant belonging to the Village of Barton.

Negotiations are under way to wholesale service to a private company
supplying the town of Masonville, Quebec, while an increase in the con-
sumption of industrial electricity in Newport itself is also expected within
the next 12 months-V. 127,p. 1676.

Radio Corp. of America. -Recapitalization, &c.-The
stockholders will vote Feb. 20 on approving the plan of
consolidation and recapitalization, which was announced
in last week's "Chronicle." See V. 128, p. 248.
San Diego Consol. Gas & Electric Co.-Earnings.-
12 Months Ended Nov. 30.- 1928. 1927.

Gross tarnings 36,777,765 $6,531,348
Net Earnings 3,175,139 3,040,663
Other income 2,381 4,996

Net earnings including other income 33.177.520 $3,095.859
-V. 128, p. 113.

Southern California Edison Co.-Expansion.-
President R. H. Ballard announces that the company will spend nitre

than 81,120,000 in 1929 to provide additional electric power to the oil fields
of California. New energy to the extent of 56.000 h.p. will be added this
year, 6,000 h.p. more than in 1928 and 16,000 h.p. more than in 1927.-
V. 127, P. 3541.

Southern Canada Power Co., Ltd.-New Ctfi. Ready.-
The Montreal Trust Co. transfer agents, and the Eastern Trust Co.,

registrars, have been authorized to issue and register in the name of holders
of no par value common stock of record Jan. 25 1929 new certificates on
the basis of four shares of new no par value common stock for each share of
the old no par value common stock surrendered for exchange.

Secretary L. C. Haskell says: "Shareholders should immediately send
their no par value common stock certificates now held by them to the
Montreal Trust Co., 11 Place d'Armes, Montreal, P. Q., for exchange
into new shares, so that there will be no delay in receipt of dividend of
25e. per share which has been declared on the new stock, payable Feb. 15
1929 to shareholders of record Jan. 31 1929."-V. 127. P. 3706.
Southern Colorado Power Co.-Earnings.-
12 Months Ended Nov. 30.-

Gross earnings 
Net earnings 
Other income 

Net earnings including other income -V. 128, p. 113.

1928.
$2,286 ,P25
1.059.902

8.086

1927.
$2,341,980
1,022.947

13,966

1,067,988 $1.036,913

Southern Ohio Public Service Co.-Sale.-
See American Gas & Electric Co. above.-V. 124. p. 1822.

Southern United Gas Co.-To Purchase Notes.-
The company has deposited with the Central Trust Co. of Illinois, trustee,Chicago, Ill., sufficient funds for the purchase, on Apr. 1, of any or all ofthe 2-year % gold notes, dated Apr. 11927. at par and int. Paymentwill be made at the office of the trustee or at the Chase National Bank,

18 Pine St., New York City.
The company states this is not a call or notice of redemption of the notes,but a notice of deposit of funds to retire them on or before maturity.-V. 125. p. 2528.

Southwestern Bell Telephone Co. of St. Louis.-
$45,000,000 Long Distance Cable Network to be Constructed.-
The company has begun the construction of a $45,000,000 long distancecable net-work to connect the principal cities of Missouri. Kansas, Okla-horns , Arkansas and Texas, it was announced on Jan. 14. Telephone officialsexpect the new net work to give long distance telephone users of the South-western territory more rapid telephone service, and one less subject to in-terruptions.
About 2.500 miles of cable, much of it underground, will be installedwithin five ,Years. The overhead pole lines now composing the inter-citycommunication system will be rearranged to handle service over shorterdistances. The first 100-mile section of the cable, southeast from Okla-homa City, is already under construction.-V. 127. p. 3541.
Standard Gas & Electric Corp.-Earnings.-
12Months Ended Nov. 30-

Gross earnings 
Net earnings 
Other income 

Net earnings including other income 
-V. 128, p. 113.

1928. 1927.
$147 ,095,305$190 ,977 .999

67.695,205 62,377,763
3,341,411 2,503,735

$70.986,616 364,881,498

Twin City Rapid Transit Co.-Sale, etc.-
The company has sold control of the Yellow Cab Corp. of Minnesota,

which it has been operating for the past two years, Paul Tibbetts, a bus
company President, and a group of Minneapolis residents.
The Twin City Rapid Transit Co. plans to continue operation of inter-

city and interurban buses to suburban points as feeders to its trolley lines.
Fare for Minneapolis May Also Apply in St. Paul.-
The St. Paul (Minn.) City Council has authorized an agreement with

the Twin City Rapid Transit Co. providing for the establishment of the
same street car fare in St. Paul as may be ordered by the State Commission
in Minneapolis. Hehring on an application for a fare increase was concluded
by the Commission in December. A decision is expected shortly which will
establish a fare in Minneapolis of 7.5 cents for tokens and a 9 or 10
cent cash rate for a single ride. The rate now is 6 2-3 cents for tokens or
eight cents cash. The St. Paul property of the Twin City Rapid Transit Co.
has been earning a smaller return on valuation than has the Minneapolis
property and the Transit company at one time sought a higher fare in St.
Paul than in Minneapolis. It Is understood, however, that this plan has
been abandoned and that the Commission decision on the Minneapolis
application will fix the fare for both cities. "Wall Street Journal.")-V.
127, p. 2820.

Union Utilities, Inc.-Extends Holdings.-
Extension of the holdings and activities of Union Utilities, Inc., into

Pacific Coin territory through the acquisition of a group of gas properties
In Oregon, Washin,2ton and Idaho has been revealed in the announcement
of the organization of Northwest Cities Gas Co. This company, all of whose
capital stock will be owned by Union Utilities, Inc., will own and operate
the gas manufacturing and distributing systems In the cities of Astoria and
Pendleton, Ore.; Wall Walla and Yaldrna. Wash., and Lewiston, Ida.
The properties which will be grouped in Northwest Cities Gas Co. enjoy

favorable public relations, "said H. G. Scott, President of Union Utilities,
Inc., and a former Vice-President of Columbia Gas & Electric Co., "and
have been in continuous and successful operation for various periods up to
46 years. They include gas holders and modern gas manufacturing plants
with a daily capacity in excess of 1.600,000 cubic feet. The cities served
are located in territories whose prosperity and development have been
reflected in the steady growth of these properties."
The operations of the Northwest Cities Gas CO. will be placed under the

direction of Union Manaaoment & Engineering Corp. It is expected that
the financing in connection with the acquisition of the properties to be
grouped in the new company vAll be handled by P. W. Chapman & Co.,
Inc.-V. 127. p. 411.

United Corp. (Del.).-Trading in Stock. -
The first actual trading In shares of the corporation (organized by J. P.

Morgan & Co., Drexel & Co. and BonbrIght & Co., Inc. as a public utility
holding company) took place Jan. 16 over-the-counter, with a large volume
of transactions at varying prices. The latest quotation for units of one
common and one $3 preference share was 92 bid, 94 asked, contracting with
an offering price of 75 a unit.
Members of the syndicate subscribing to stock will not dispose of any

part of their holdings until the syndicate is dissolved', but this does not
prevent trading over-the-counter on a "whemissued  basis, the narrow
spread between the bid and asked prices indicating that the few large
houses dealing in these securities are assured of a supply.
The Bankers Trust Co. has been appointed registrar for the no par value

common stock and for option warrants for common stock. See also V.
128, p. 249.
United Light & Power Co. (& Subs.).-Earnings.--

(Including Consolidated Earnings of American Light cc Traction Co.)
12Mos. End. Nov. 30- 1927. 1928.

Gross earnings of sub. & controlled cos $83,380,918 $89,327,636
Operating expenses  38,512,792 38.505.155
Maintenance, chargeable to operation  5,301,455 5,480.634
Taxes. general & income  7,493,458 8,446.585
Depreciation  5,833,465 6.578.829

Net earnings of sub. & controlled cos $26,239,748 $30,316,433
Non-operating earnings  291.733

Net earnings, all sources $30,608,166
Int. on bonds, notes, &c., of sub. & controlled cos  11,744,371
Amortiz. of bond & stock disc, of sub. & controlled cos  866.414
Divs. on pref. stocks of sub. & controlled cos. due public &

prop. of net earn. attrib. to com. stock not owned by co_ _ _ _ 8,662.374

Gross income, available to U. Lt. & Pr. Co  $9,335.006
Interest on funded debt  3.108,487
Other interest  4,932
Amortization of Holding Co. bond disc. & exp  165,951

Net income  $6,055,636
Class "A" preferred dive  1,043.585
Class "B" preferred diva  307,080

Balance available for common stock diva  $4,704,970

Earnings per share  $1.50
Note.-Earnings of American Light & Traction Co. and subildiaries,

for the full 12 months period, are included herein together with interest
charges in this connection for the full 12 months period. Thus this state-
ment shows the current rate of earnings on the common stocks of United
Light & Power Co. and not the actual earnings thereon for this period,-
V. 127, p. 3247.

United Public Service Co.-To Purchase Notes.-
The company has deposited with the Central Trust Co. of Illinois, trustee,

Chicago, Ill, sufficient funds for the purchase on Apr. 1 of any or all of
the 2-year 5 3l % gold notes. dated Apr. 1 1927, at par and int. Payment
will be made at the office of the trustee or at the Chase National Bank.
18 Pine St.. N. Y. City.
The company states this is not a call or notice of redemption of the notes,

but a notice of the deposit of funds to retire them on or before maturity.
The Seaboard National Bank of the City of New York has been appointed

trustee under agreement dated Oct. 1 1928 covering stock purchase warrants
attached to the 84,000.000 % gold debentures of the above company.
See also V. 127. p. 3247.

United Telephone Co.-Bonds Offered.-Wm. L. Ross
& Co., Inc., Whitaker & Co., and F. B. Keech & Co. are
offering at 98 and int. to yield over 6.17% $1,000,000 20-year
6% gold debentures, series A.

Dated Oct. 1 1928; due Oct. 1 1948. Denom. $1,000 and $500 c*. Prin.
and int. payable in New York and Chicago. Interest payable A. &TO.
without deduction for normal Federal income tax up to but not exceeding
2% per annum. Company agrees to reimburse the holders of Series "A"
debentures, if requested within 60 days after payment. for the Penn. and
Conn. 4 mills and Maryland 434 mills taxes and for the Mass. income tax
on the interest not exceeding 6% of such interest per annum. Red. at any
time up to Oct. 1 1932, on 30 days notice at 105 and int.; thereafter and up
to Oct. 1 1936, at 104 and int.; thereafter and up to Oct. 1 1940, at 103
and int.; thereafter and up to Oct. 1 1944, at 102 and int., and after Oct.
1 1944, to maturity at 101 and int. First Trust & Savings Bank, Chicago,
trustee.

Data from Letter of J. G. Wray, President of the Company.
Capitalization Outstanding (Upon completion of present financing.

1st mtge. coll, gold bonds Series A 6%, due 1947  $1.312,000
Series B 5% , due 1957  al .738,000Series A 6% debentures due 1948 (this issue)  1,000.000First preferred stock no par (Authorized 30.000 shs.) $.7 div. ser. 12,500 shs.

2nd pref. stock no par (Authorized 50,000 shares_ _ _ _$7 div. ser. 65.000 slag.
Common stock no par (authorized 42.500) shares  32.845 shs.
a An additional $250,000 par value bonds have been authenticated and

are held in the company's treasury. b The second preferred stock carries
warrants giving the holders the right to subscribe for 5,000 additional
shares of common stock at varying prices.
Company.-A Delaware corporation. Through its wholly owned sub-

sidiary companies, furnishes, without competition, telephone service to
important areas in several States, including New Jersey, Ohio. Michigan,
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Iowa, Minnesota, Texas, Arkansas, Oklahoma and Missouri. The tele-
phone lines of these companies are inter-connected with those of the Bell
and independent companies serving adjacent territories, and the sub-
scribers of the United Telephone Co. system are thereby furnished with
nation-wide service. The total number of stations in service throughout
the territory of the system is 46,810, of which 44.156 are owned and 2.654
are service stations.
paThe present depreciated value of the property of the United Telephone
Co. system has been appraixed by J. G. Wray & Co. (excepting as to the
Texas subsidiary, which property has been appraised by Spooner & Merrill)
at a figure largely in excess of the total funded indebtedness of the company
including this issue of debentures.

Earnings.-For the 12 months ended Oct. 31 1928, the consolidated net
earnings (after depreciation) of the United Telephone Co. system (including
earnings of properties presently to be acquired) available for debenture
and other interest were 4.90 times the annual interest requirements on these
debentures. Net earnings after depreciation were 2 times annual interest
charges on the entire funded debt.
Management.-Company has a favorable contract for the supervision

of operations of its subsidiary companies by J. G. Wray & Co., of Chicago,
telephone engineers.-V. 126, p. 3930.

United Public Utilities Co.-To Purchase Notes.-
The company has deposited with the Central Trust Co. of Illinois, trustee,

Cnicago, Ill., sufficient funds for the purchase on Apr. 1 of any or all of the
2-year 54% gold notes, dated Apr. 1 1927, at par and int. Payment will
be made at the office of the trustee or at the Chase National Bank, 18
Pine St., N. Y. City.
The company states this is not a call or notice of redemption of the notes

but notice of the deposit of funds to retire them on or before maturity.

-V. 127, p. 1808.

Utilities Power & Light Corp.-Stock Increased.-
The stockholders on Jan. 10 authorized an increase in the class A common

stock from 1,000,000 to 5,000,000 shares, and the class B common stock

from 1,000,000 to 5,000,000 shares, both of no par value.
The capital increase, President H. L. Clarke recently stated, would

eliminate the funded debt and preferred stock, leaving a simplified c
apital

structure with nothing more than the A and B common stock. The com-

pany at present also has an authorized issue of $30,000,000 of $100 Par 7%
cum. pref. stock, of which about 216,251,400 is outstanding, and an issue

of $20,000,000 of 20-year 5%% gold debentures dated June 1 
1927.-V.

127, p. 3542.

Western Union Telegraph Co., Inc.-Earnings.-
12 Mos. End. Dec. 31- x1928. 1927. 1926. 1925.

Gross revenues a139,244,596 134,460,816 136,406,026 129,151,617

Maintenance b 21,124,354 20,867,193 20,843,095 19,731,321

Other oper. expenses_c 99,137,168 94,978,839 97,931,737 90,897,521

Net earnings  18,983,074 18.614,784 17,631,194 18,522,775

Deduct-Int. on bd. deb. 3,609,405 3,584,331 2,426,145 2,336,516
Approp. for cable dev. 1,000,000

Net income  15.373,669 15,030,453 15.205,049 15,186,259
a Incl. diva. & int. b Repairs & reserve for deprec. c Incl. rent of

leased lines and taxes. x Month of Dec. 1928 estimated.-V. 127, p. 2229.

Wilmington City Electric Co.-Bonds Called.-
All of the outstanding 1st mtge. 5% 40-year gold bonds, due May 1

1951, have been called for redemption May 1 at 110 and int. Payment
will be made at the United States Mortgage & Trust Co.. trustee, 55 Cedar
St., N. Y. City. Accrued interest represented by May 1 and any prior
coupons should be collected in the usual manner.
The trustee will purchase any of the above mentioned bonds at any

time prior to May 1 at 110 and int. to date of surrender.-V. 94 p. 567

Winnipeg Electric Co.-New President.-
Edward Anderson has been elected President and General Manager,

succeeding Andrew W. McLimont. Mr. Anderson will also be President of
the following subsidiary companies, the Manitoba Power Co., and the
Northwestern Power Co., the latter a newly organized company, formed for

the purpose of developing the Seven Sisters Falls power site on the Winnipeg
river.-V. 126, p. 3120.

Wisconsin Public Service Corp.-Earnings.-
12 Mos. Ended Nov. 30- 1928. 1927.

Gross earnings $4,981,354 $4,651,112
Net earnings 2,174,639 1,880,980

Other income 11,426 10,293

Net earnings including other income $2,186,065 81.891.273

-V. 128, p. 250.

Wisconsin Valley Electric Co.-Earnings.-
12 Mos. Ended Nov. 30- 1928. 1927.

Gross earnings $1,682,797 $1,601,896

Net earnings 684,691 805,750

Other income 20,475 9,050

• $705,166 $814,800Net earnings including other income 
-V.128, p. 113.

INDUSTRIAL AND MISCELLANEOUS.

Refined Sugar Prices Advanced.-The following companies have advancep

the price of sugar 10 points to 5.10c. a pound: American, Arbuckle, Fe
deral,

National and Pennsylvania.
Year's Radio Sales Put at $650,550,000.-Radio sales in 1928 amounted

to about $650.550.000, a:ainst $425,600,000 in 1927. N. Y. "Time
s"

Jan. 13, p. 12. Sec. 2.
Reject 5-Day Week for Marble Trade.-Employees in the marble industry

have rejected the Marble Workers' Union's ultimatum for a 5-day week and

a $14 a day wage, be ;inning next week. New York "Times" Jan. 16, p. 13.
Builders Open War on 5-Day Week.-The Building Trade Employers'

Association of Greater New York showed Jan. 16 its determination t
o fight

the construction workers' movement for the 5-day week and increased wages
when its Board of Governors drew up charges against 45 members of the
Electrical Contractors' Association for granting the demands of the Elec-
trical Workers' Union. N. Y. "Times" Jan. 17.
• Matters Covered in "Chronicle" of Jan. 12.-(a) Is not Group Speculating

a Conspircay Working for Sham Prosperity?" p. 161. (b) Bank clearings
In 1928 and the course of trade and speculation, p. 163. (c) U. S. Steel

Corp. shows increase in unfilled orders, p. 183.

Acme Steel Co.-50% Stock Dividend.-
r The directors recently declared a 50% stock dividend on the common

stock, par $25, payable Feb. 1 to holders of record Dec. 20. The New

York Curb Exchange has ruled that the stock be not quoted ex- the 50%
stock dividend until further notice.
*The directors also declared a quarterly cash dividend of $1 per share on
the increased common shares, payable Aprll 1 to holders of record March

20. This is at the rate of $6 per share per annum on the present outstanding

common stock on which quarterly cash dividends of $1.25 per share were

paid from April 1 1928 to Jan. 2 1929. incl.-V. 127, P. 2958.

Air Investors, Inc.-Options Exercised.-
President Harvey L. Williams announced on Jan. 16 that options, granted

at the time of the company's initial financing, on additional common and
convertible preference stock, had been exercised in their entirety.
The company's original financing consisted of 100.000 shares of common

stock, 60,000 shares of convertible preference stock and 175,000 common
stock purchase warrants, through which it raised more than $3,000,000.
With the exercise of the options, 30,000 additional preferenec shares have

been issued together with 60,000 additional common shares and 92,500
additional warrants, increasing the company's capital resources to about
24,650,000.
The total number of common shares, presently to be outstanding, will

be 160,000, with 90,000 convertible preference shares and 267,500 stock
purchase warrants.-V. 128, p. 250.

Alberta Wood Preserving Co., Ltd.-Pref. Stock Sold.-
0. C. Arnott Co., Ltd., Carlisle & Farr, Ltd. and Royal
Financial Corp., Ltd. Calgary, Alberta, Can, recently
sold 50,000 7% cum'ul. redeemable preference shares at
$100 and div. (Carrying a bonus of M share of common
stock with each share of preferred.)

Dividends cumulative from Oct. 1 1928, payable (Q. & J.) at any branch
of Royal Bank of Canada, in the Provinces of British Columbia. Alberta,
Saskatchewan and Manitoba. Callable as a whole or in part at 105 and
div. on any div. date upon 60 days' notice. Transfer agent: Trust &
Guarantee Co., Ltd., Calgary, Alberta.

Capitalization- Authorized. Issued.
7% cum. red, preferred stock  $450,000 $450.000
Common stock (no par value)  50,000 shs. 50,000 shs.

The directors have the power to issue up to $400,000 par value of first
mortgage bonds when it is found necessary and when the assets are in the
proportion of 234 % to 1% of the par value of bonds issued.
Compang.-Is engaged in the preservation of timber, such as railway ties,

bridge and culvert timbers, telephone, telegraph and power transmission

poles, bridge and factory-paving blocks, water flumes, cross arms, fence

posts, etc.
Purpose.-To reimburse the company for improvements made to the

present plant and also to pay the cost of the original unit in the proposed

plant at Vancouver, also to-provide additional working capital that may be

necessary owing to the expansion.
Earninqs.-The earnings are as follows: For 17 months ended Dec. 31

1927. $36,298, for 9 months ended Sept. 31 1928. $56,646. These profits

are, after providing for interest on borrowed money, depreciation, income
war tax (estimated), and, in the case of the period ended Sept. 30 1928.
sinking fund reserve for redemption of preference shares, $3,300.

Alexander Industries, Inc.-Eastern Investors Acquire
Minority Interest.-
New York investors have acquired a minority common stock interes

t in

this corporation. There are 300,000 common shares now outstanding.

The proceeds from the sale of the minority block out of the treasury will be

used to complete the building program at Colorado Springs and for work
-

capital.
The .American Agency & Investment Co., a subsidiary of the Ameri

can

National Bank, Denver, is offering 750 shares of the company's 8% cum
ulative $100 par participating preferred stock. This is the last of an issue

of $600,000 of preferred stock authorized a year ago for con
struction

purposes, and the entire amount is now outstanding. Ahead of the 
pre-

ferred is outstanding an issue of 1-and 2-year notes aggregating $7,0000.

President J. Don Alexander says the new airplane plant has been 
prac-

tically completed, and with ample working capital prodided through 
new

financing plans are being laid for an output of 1,000 planes in 1929. This
is twice the 1928 output and 4 times greater than production in 1927. 

The

company is perfecting a new model of closed polane which it expects to 
have

on the market in a few months and which will be manufactured in ad
dition

to the present open model. Capacity of the new plant will be 1,500 planes

annually.
The American Exchange Irving Trust Co. has been appointed regis

trar

for 500.000 shares of common no par value stock.-V. 128, p. 250.

Amerada Corp.-Four New Wells.-
The corporation announces that four new wells, flowing an a

ggregate of

8,000 barrels a day, had been completed in the Roberts Pool in Ho
ward

County, Texas. Wells Nos. 3, 4 and 6 in the Roberts Pool, which Ame
rada

operates on a lease held jointly with the Rycade Oil Corp., have an esti-

mated flow of 2,500 barrels each, while Well No. 2 has a flow of 500 b
arrels.

The corporation also announced that its Green No. 1 well in the Maud

Pool, Okla., which was originally estimated at 1,000 barrels, had increased

its flow to 1,600 barrels daily since completion last week. It has a d
epth

of 4,120 ft.-V. 127, p. 2531.

American Commercial Alcohol Corp.-Stock Offered.-
A block of 43,800 shares of common stock is being offered
(at market) by a banking group, headed by Bauer, Pogue,

Pond & Vivian and including Folds, Buck & Co., Lorenzo

E. Anderson & Co., Bond & Goodwin and Tucker, Inc.,

and Stein Bros. & Boyce. The transaction does not involve
new financing for the company.
/pock listed on New York Curb Market, and application 

will be made to

list on Chicago Stock Exchange. Transfer agents, National City Bank,

New York, and Continental National Bank St Trust Co. of Chicago. 
Regis-

trars. Farmers' Loan & Trust Co., New York, and First Trust & 
Savings

Bank, Chicago.
Capitalization Outstanding at Dec. 31 1928.

6% mortgage, series A, due April 1 1943 $22,294000:009
7% cumulative preferred stock ($100 Par) 
Common stodk (no par value) *87,382 shs.

* Excluding 19,618 shares reserved for exercise of warrants, &c
.

Data from Letter of Richard H. Grimm, President of the Company.

Company.-Is one of the three largest producers of commercial alcohol

in the United States, having on April 25 1928 acquired 
the plants of Ameri-

can Distilling Co. at Pekin, 111.•
' 

David Berg Industrial Alcohol Co. at

Philadelphia. and S. M. Mayer Co., Inc., at New Orleans.
 Its brands,

"Ever-Clear" for ethyl alcohols, and "American" for anti-freeze mixtures,
have been established in the trade for many years and outlets have been

developed for certain by-products of alcohol manufacture and other opera-
tions. Acquisition of additional manufacturing properties is under consid-
eration.

Earnings.-Earnings for the eight months ended Dec. 31 1928 (seven
months certified by Lybrand, Ross Bros. & Montgomery;,,,DP ecember esti-
mated by the management). were $953,963, after deprecation, available
for bond interest, &c. Applied to the capitalization outstanding Dec. 31
1928, after deducting bond interest and amortization, Federal income
taxes and preferred dividends, the balance of such earnings is at the annual
rate of $909,041 available for the common stock, or over $10.40 per share.
The company has contracted for the sale of over 80% of its allotted pro-

duction of alcohol, has established outlets for its by-products, and has con-
tracted below present markets for molasses and grains covering its 1929
requirements at prices such as to enable it to earn in the calendar year 1929
net profits of more than 21,650,000 after depreciation, equivalent, after
deducting all prior charges on the present capitalization, to more than
$1.100,000 available for the common stock, or over $12.50 per share.

Income Account 7 Months Ended Nov. 30 1928,
Net profit after depreciation, before bond interest and discount,

amortization of organization expense and Fed. income taxes....

Provision for Federal income taxes  
$71767248:958

,791850410
Bond interest and discount

of organization expense  14,

Net profit 
Preferred dividends paid or accrued

Surplus 
Condensed Balance Sheet

Assets-
Nov. 30 1928.
LiabUUies-

$517,452
92,400

$425,051

Cash $574,583 Notes payable $375,000

Receivables, less reserves 1,073,001 Accounts payable 461,837
Inventories 1,533,988 Accr'd int., taxes at pfd. diva__ 142,666

Marketable securities, Ste. _ 121,252 Res. for returnable containers- 50.000
Prepaid items 75,743 6% mortgage bonds 3,263,000

Properties (less depreciation). 5,285,186 7% preferred stock 2,200.000
Deferred charges  311,413 Capital and paid-in surplus- 2,067.6U

Earned surplus  425,052

Total $8,975,166 Total $8,975,166

-V. 127. p. 2092.

American Constitution Fire Assurance Co.-Stock

Offered.-E, H. Rollins & Sons and Chas. D. Barney & Co.,

and associates have purchased and offer for re-sale at
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$60 per share the shares of capital stock not acquired by
Globe & Rutgers Fire Insurance Co. and the officers and
directors of the company.

Transfer agent, Chase National Bank. New York; registrar, GraceNational Bank of New York.
Capitalization.

Capital stock, 50,000 shares ($20 par) $1,000,000Surplus (paid in)  1.500,000Business.-Company has been chartered in New York to write fire.marine, automobile and associated lines of insurance. It is the intentionof the company to specialize in classes of selected risks which have over aperiod of years shown a very low loss ratio. The company is controlled byGlobe & Rutgers Fire Insurance Co. and the officers of the company. Theconnections of the directors and officers of the company and the facilitiesof the J. S. Frelinghuysen General Agency, Inc., which has entered into amanagement contract with the company, will, it is anticipated, makeimmediately available to the company a substantial volume of desirablebusiness, thereby affording to the company an immediate premium incomeand eliminating the heavy expense and long delay usually experienced bynew insurance companies in obtaining business. 'The company's operationsare under the supervision of the Insurance Department of the State ofNew York and will also be subject to supervision in other States of theUnited States and provinces of Canada in which it may operate.Management.-As above stated, the company has entered into a manage-ment contract with the J. S. Frelinghuysen General Agency, Inc., 111William St., IsT e w York. J. S. Frelinghuysen, Pres. of J. S. FrellnghuysenGeneral Agency, Inc., has long been identified with the successful opera-tion of insurance companies. At the present time J. S. FrelinghuysenGeneral Agency, Inc., operates the Stuyvesant Insurance Co. and theIndustrial Fire Insurance Co., and for years J. S. Frelinghuysen controlledand successfully directed The Insurance Co. of the State of Pennsylvaniauntil it was sold to the Globe & Rutgers Fire Insurance Co. some 6 yearsago. This company, it is anticipated, will immediately participate in alarge volume of reinsurance business through the J. S. FrelinghuysenGeneral Agency, Inc., the companies under that general agency now havingover 1,200 agencies throughout the United States and Canada. In addi-tion, the company will establish direct agencies of its own throughout thecountry as opportunity arises through the special agency plant of the J. S.Frellnghuysen General Agency, Inc. As manager of the company, J. S.Frellnghuysen General Agency, Inc., will receive as the only compensationtherefor a percentage of the annual net profits of the company after expenses.Directors.-.I. S. Frelinghuysen, Pres.; H. Edward Bilkey and W. F.Watson, V.-Pres.; W. F. Diefenbach, Sec.; Henry R. Carse, Frank C.Ferguson, Charles B. Harding, Edward Yarding, Edwin C. Jameson.Langdon 1'. Marvin, Ray Palmer, C. E. Rollins Jr., Reeve Schley, C. M.Seeley, Henry R. Sutphen. A. H. S. wayne Inglis M. Uppercu. C. B. Wyatt.

American Department Stores Corp.-Sub. Co. Sales.-
The American Department Stores Corp. of Pennsylvania, a wholly-owned subsidiary, reports sales as follows:

December 1928. November 1928. Increase.$620,305 $349.343 77.5%
The parent corporation reports that in the eight months since April1928 the number of stockholders has risen from 400 to more than 1,900.Deducting the amount of stock held by the management from the 273.338shares outstanding, this gives an average holding of about 100 shares perstockholder.-V. 128, p. 251, 114.

American Felt Co.-To Acquire Mill.-
See S. Stroock & Co., Inc., below.-V. 126. p. 4084.

American Founders Corp.-Common Stock Offered.-
Founders General Corp.; Ames, Emerich & Co., Inc., and
Bond & Goodwin, Inc., are offering (subject to prior rights
of stockholders) 199,000 common shares (priced at market).
The stockholders of record Jan. 15 are given the right to
subscribe to the above shares at $65 per share. Rights
expire Feb. 7.
Dividends payable Q.-F. Transfer agents, Seaboard National BankNew York, and First National Bank of Boston. Registrars, ChemicalNational Bank, New York, and National Shawmut Bank of Boston.

Data from Letter of Louis H. Seagrave, President of the Corporation.
Company % Business.-Corporatlon was organized under the laws ofMaryland in 1928 as successor of American Founders Trust, a voluntarytrust organized under the laws of Mass. in January 1922. The corpora-tion is a management and holding organization which supplies investmentsupervision to four investment companies of the general managementtype: International Securities Corp. of America, Second InternaionalSecurities Corp., United States & British International Co.. Ltd., andAmerican & General Securities Corp.
The corporation has a general investment portfolio internationallydiversified. The general investments, cash and call loans as of Nov. 301928, plus the cash to be received from the sale of 199,000 common shares.exceed $35,000,000. The corporation also owns substantial blocks of theclass B common shares of the four affiliated companies.
The combined resources of American Founders Corp. and the affiliatedInvestment companies exceed $150,000,000.

First preferred stock ($50 par)  
Authorized.

$14.961,350
Capitalization- Outstanding.

Second preferred stock ($25 Par)   
$30,000,000

250,000 142,575Common stock (no par)  3.600.000 shs. 1.794,932 shs.The corporation may issue bonds or debentures, maturing one year ormore from the date thereof, to an amount equal to the aggregate of thethen paid-in capital, surplus and reserves, and may borrow money fortemporary purposes to an amount equal to 25% of its total assets from allsources.
Earnings.-During the fiscal year ended Nov. 30 1928. common sharedividends of 50 cents per share paid in cash were earned 3.66 times beforepreferred dividend reserves. On the average number outstanding, $1.81was earned per share before the reserves and $1.63 after reserves. Therate of net cash earnings after preferred dividends on the average net com-mon share paid-in capital and paid-in surplus was 27.96%.In addition to cash dividends paid, scrip totaling 1-35th share was given,having a Nov. 30 market value of $1.80. Rights were given per shareduring the year which if exercised were worth $2.70 at Nov. 30 quotations.The holder of one common share, therefore, received during the year cashand rights worth $5. In addition, there was an increase of $9.11 per shareIn asset value through earnings and appreciation in value of investmentsat Nov. 30 market quotations.

Condensed Balance Sheet Nov. 30 1928.
[After giving effect to the sale of additional common shares].Resources- Liabtlltles-Cash & callioans $16,889,855 Accts. payable & accr. exp- - - 5165,230Investment securities  838.224,876 Securities in transit-not rec- 863.543Sec. in transit-not delivered 947,577Accr. Int. on Inv. & Items in

course of collection   440,886Furniture & fixtures, &c  147,777Deferred charges  99,727

Reserve for taxes  521.807
Seer. pref. share div_ _ -   79,627
7% 151 pref. stock 98,573 ells.
(par $50)  4,928,650

6% 1st pref. stock  10,032,700
6%2nd pref. stock  142,575
Corn. stock (no par value) ..b20.683,591
Surplus, res. & undiv. profits_ 19,332,975

Total $56,750,698 Total $56,750,698a The value of the investment securities, at market quotations Nov. 301928 was $15,929,391 in excess of this figure. b Represented by 1.794,932shares of no par value.
Note.-The above balance sheet has been adjusted to give effect to theissuance and sale of 199,000 additional common shares. Proceeds to bereceived from the sale of these shares are included in the item cash and callloans.

Stock Dividend.-
The directors have declared a quarterly cash dividend of 12 jic. per shareand a stock dividend of 1-140 of a share on the common stock and theregular dividend of 87%c. per share on the 7% 1st pref., 75c. per share onthe 6% 1st pref. and .,e c. per share on the 6% 2nd pref. stock, all pay-able Feb. 1 to holders of record Jan. 15. Like amounts were paid onNbv. 1 last. The common distribution is equivalent to 25c. Per share in

cash and 1-70th of a share in stock on the old American Founders Trustshares which were exchanged for corporation stock on the basis of 2 of thelatter for each common share of the Trust. On the latter issue, a quar-terly cash dividend of 25c. per share and a stock dividend of 1-140th of ashare were paid on Aug. 1. These amounts were also paid on Feb. 1 andMay 1 last. From Aug. 1 1924 to Nov. 1 1927. inclusive, quarterly stockdistributions of 1-70th of a share (with no cash dividends) were made onthe common stock.
The annual report for the fiscal year Nov. 30 1928 is given

under "Annual Reports" on a preceding page.-V. 128,
p. 251.
American Glue Co.-Estimated Earnings .-President

J. L. Lyman at the annual meeting made the following
statement:
Our auditors have not completed their audit for 1928 and it is impossible

to give final closing figures. It is estimated after adjusting inventoriesto a cost or market basis and providing for all fixed charges, taxes andpreferred dividends there should be a balance equivalent to $2.50 per shareearned on the common stock. This is an improvement compared withlast year and is due to better market conditions on our principal lines ofmerchandise and increased sales volume.
During the past year the directors voted to appropriate $400.000 of prioryears' earnings from the surplus account for the purpose of increasing the

"reserve for contingencies" to an amount considered sufficient to providefor any taxes we possibly cannot recover and(or) for any loss which mightbe sustained in the sale of non-operating plants, whose production hasbeen diverted to our larger operating units where greater efficiency and
lower costs can be obtained. Providing for this reserve is, as stated, an
adjustment in the surplus account, requires no cash outlay, and will leave
a balance in the surplus account of approximately $1,617,000.
There has been refunded to the company during the year 1928 on prior

years Federal taxes 169,596. This leaves a balance of approximately
$418.000 carried on our balance sheet as "pending claims for refund of
Federal taxes for prior years." We have been advised by our counsel that
the greater portion of the amount which we claim due us would have been
refunded under decisions of the U. S. Supreme Court in similar cases to
ours if the 1928 Revenue Act had not contained a provision which the
Treasury Department claims in effect nullifies these decisions. We have
no further recourse but suit to recover the amount of tax which should
have been refunded under these decisions, and such action has accordingly
been brought.
The board has deemed it advisable during the year to purchase preferred

shares and the balance sheet will on Dec. 31 1928, show 1,329 preferred
shares in the treasury. It is not intended to retire these shares at this
time but such action will probably be recommended in the future. If this
action is taken it would bring our preferred stock issue down to 12,500 shs.
Notes payable will be as of Dec. 31 1928, $1,400,000, a decrease as com-

pared with Dec. 31 1927. of $18,750 and debenture notes have been de-
creased $174,000.
The company is showing consistent progress and market conditions for a

majority of its commodities show improvement, which we anticipate will
continue throughout the coming year.-V. 126. P. 2316.

American Home Fire Assurance Co.--Stock Offered.-
E. H. Rollins & Sons and Chas. D. Barney & Co.
and associates have purchased and offer for re-sale at $60
per share the shares of capital stock not acquired by Globe
& Rutgers Fire Insurance Co. and the officers and directors
of the company.
Transfer agent, the Chase National Bank, New York. Registrars

Grace National Bank of New York.
Business.-Company has been chartered in New York to write fire.

marine, automobile and associated lines of insurance. It is the intention
of the company to specialize in classes of selected risks which have over a
period of years shown a very low loss ratio. The company is controlled
by Globe & Rutgers Fire Insurance Co. and the officers of the company.
The connections of the directors and officers of the company and the
facilities of the J .S. Frelinghuysen General Agency, Inc., which has
entered into a management contract with the company will, it is anticipated,make immediately available to the company a substantial volume of
desirable business, thereby affording to the company an immediate premium
income and eliminating the heavy expense and long delay usually experienced
by new insurance companies in obtaining business. The company s
operations are under the supervision of the Insurance Department of the
State of New York and will also be subject to supervision in other States
of the United States and Provinces of Canada in which it may operate.

Capital Stock and Surplus.
Capital stock, 50,000 shs. auth. and outstanding ($20 par)_ _$1,000,000Surplus (paid in)  1.500.000

All the cash representing the total capital stock and surplus, after costs
of organization, will be available for the business of the company. The
company has incurred and will incur no promotion charges.
Management.-The management is the same as that of the American

Constitution Fire Assurance Co. (see above). As above stated, the com-
pany has entered into a management contract with the J. S. Frelinghuysen
General Agency, Inc., 111 William St., New York.

Directors.-The board of directors is the same as that of American
Constitution Fire Assurance Co. (see above).

American International Corp.-Stock Split-up--$25,-
000,00053/2% Debenture Issue Approved.-
The stockholders on Jan. 17 approved the proposal to split-up the stock

on a 2-for-1 basis and to issue $25,000,000 of 5l4% 20-year cony. debs.
The plan calls for increasing the capital stock from 750,000 to 1.500,000shares of no par value. New shares to the amount of 980.000 will be issued
to present stockholders in exchange for the 490,000 shares outstanding.

It is the intention of the directors to place the new shares on a dividend
basis of $2 in cash and 4% in stock, the stock distribution to be made
semi-annually in April and October. The old stock was on a $2 annual
cash basis.
A further increase to 2.000,000 shares in the company's capital is con-templated by the directors in order to provide for the conversion of the

debentures, stock dividends and other purposes.-V. 128. p. 114.

American Service Co.-Stock Offered.-A block of 100,000
shares of common stock is being offered by A. B. Leach &
Co., Inc., New York and Paul H. Davis & Co., Chicago,
priced at the market. Next week the bankers plan to offer a
new issue of $7,000,000 first mortgage 15-year 6% bonds,
which will be followed by another offering of $3,000,000
5-year 6 debentures. These offerings are part of a
$10,000,000 financing program which the company has
arranged in connection with an expansion policy approved
by the board of directors, including the acquisition of addi-
tional properties. Stock listed on the Chicago Stock
Exchange.

Transfer Agent, First Trust & Savings Bank, Chicago. Registrar.
Central Trust Co. of Illinois. Chicago.

Data from Letter of J. A. Gibson, Vice-Pres. & Gen. Mgr.
Company.-Owns and operates (including properties to be acquired)

under centralized management ice utility properties located in 13 adjoining
southern and south-central States. The principal cities served are Houston,
Galveston, Beaumont, San Antonio and Fort Worth, Texas. Shreveport
and Monroe, La., Montgomery, Ala.. Leavenworth and Pittsburg,
Davenport, Iowa. Joplin. Mo., Hot Springs, Ark.. Chattanooga. Nashville
and Knoxville, Tenn.. Atlanta. Ga.. Asheville and Concord. N. C.. and 27other cities and towns in Missouri, Kansas. Texas. Oaklahoma, Alabama,
Georgia, Tennessee, Virginia and West Virginia. The aggregate population
of the communities served is about 2,270,000. while the entire territory hasa population of approximately 4.600.000.
The properties include 72 ice manufacturing plants having a total daily

capacity of approximately 4,402 tons of ice, in addition to car icing, cold
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storage and other service facilities. These properties include land owned in
fee, substantial buildings, complete ice-making machinery of standard
types, delivery equipment, and cold storage buildings and equipment.
The plants are without competition in supplying ice in 20 communities, and
In the other cities the plants rank as important units in the ice business.
The company will own all outstanding common stock of Community

Ice Co.. which owns and operates ice properties located in North Carolina,
serving 8 communities having a population of about 120,000. This sub-
sidiary has 11 ice manufacturing plants with daily capacity of 475 tons.

Capitalization- Authorized. Outstanding.
1st mtge. 15-year 6% gold bonds, series A  c $7,000,000
5-year % cony. debentures  $3,000,000 3,000,000
7% preferred stock ($100 par)  7.500,000 a3,500,000
Common stock (no par value)  500,000 shs.b225,000 shs.

a 24,000 additional shares will be reserved for conversion of debentures.
b 200,000 additional shares will be reserved for exercise of warrants and for
conversion of debentures. c As restricted in the indenture.

Earnings.-The combined revenues, expenses and earnings of the proper-
ties owned and to be acquired by the company and its subsidiary, com-
munity Ice Co., for the 12 months ended Aug. 31 1928, except certain
properties for the 12 months periods ended June 30 and Oct. 31 1928, as
reported by Lawrence Scudder & Co., are as follows:
Gross revenues $5,152,432
Operating costs & exp., incl. maint. and local taxes  3,559.658

Net earnings before int., deprec. and income taxes $1,592,774
Int., deprec., income taxes and preferred dividends  1,242,642

Balance  $350,133
The above balance after deducting depreciation, income taxes, and int.

and dividends on prior securities to be outstanding, is equal to more than
$1.55 per share on 225,000 shares of common stock.

Assets.-The fixed properties of the company and of Community Ice
Co., including properties to be acquired, have been appraised recently by
independent engineers as having a valuation, after deducting depreciation,
of $16,253,404. The balance sheet of the company at Aug. 31 1928. after
giving effect to present financing, shows current assets of $1,979,082,
against current liabilities of $160,723, a ratio of more than 14 to 1.-
V 126, p. 2151.

'American Spinning Co.-Annual Report.-
Earnings Year Ended Sept. 30 1928.

Gross earnings $122,407
Depreciation  92.000
Federal income tax (estimated)  6,000

Net income  $24,407
Dividends paid  52,500

Balance def$28,093
Balance Sheet Sept. 30 1928.

Assets-
Plant $1,754,782
Inventories  271,348
Cash  32,309
Accounts receivable  463,399
Deferred assets  1,831

LiabilIties-
Common stock 
Accruals 
Depreciation 
Surplus 

$525,000
35,566

723,607
1,239,496

Total $2,523,669 Total $2,523,669
The annual report of the Florence Mills, of which this company is a

wholly owned subsidiary, is given on a following page.-V. 124, p. 377.

American Stores Co.-Gross Sales.-
Years- 1928. 1927. 1926. 1925.

Gross sales 4137,311,512 $120,664,568 $116,902,229 $108.886,071
x Preliminary figures.
At Dec. 31 1928 the company was operating approximately 2.600 stores

compared with 2,133 stores in operation at Dec. 31 1927.-V. 128, p. 252.

American Surety Co.-New Vice-President.-
Charles W. Goetchins has been elected a Vice-President and re-elected

Treasurer.-V. 128. p. 252.

American Title & Guaranty Co.-Opens Branch.-
In line with its policy of expansion. the American Title Sc Guaranty Co.

opened in December last, a branch office at the corner of Pitkin and Stone
Ayes., Brooklyn, N. Y. After extensive alterations, quarters have been
furnished and equipped with facilities to handle the business of that com-
munity, thereby relieving the main office at 26 Court St., Brooklyn, N. Y.
The new office will be under the supervision of Vice-President Abraham

Kaplan.-V. 127, p. 3400.
Anaconda Copper Mining Co.-Bonds Called.-
The company has called for redemption Feb. 1 $598,000 1st consol.

mtge. series A sink. fund. 6% gold bonds, due Feb. 11953. at 105 and int.
Payment will be made at the Guaranty Trust Co., trustee, 140 Broadway,
N. Y. City.

All coupon bonds should have the Aug. 1 1929 and subsequent coupons
attached and the Feb. 1 coupons should be detached and presented for
payment in the usual manner.-V. 127, p. 3707.

Archer-Daniels-Midland Co.-Earnings.-
Three Months Ended Nov. 30- 1928. 1927.

Net profits after depreciation and taxes  $417,849 $389,472
Shares common stock outstanding  240,426 200,000
Earnings per share on common (after pref. clivs.)_. $1.42 $1.57
-V. 128, p. 252.

Armstrong Cork Co. of Pittsburgh.-Rights--Extra
Dividend of 123'c.-Acguisition.-
The common stockholders of record March 9 will be given the right to

subscribe on or before April 1 for additional common stock (no par value)
at $40 per share on the basis of one new share for each 14 shares held.
The proceeds will be used for expansion, &c.
The directors have declared an extra dividend of 12c. per share and

the regular quarterly dividend of 374c. per share on the common stock,
both payable April 1 to holders of record March 9. Like amounts were
paid on this issue on July 2, Oct. 1 and 1928 and on Jan. 2 1929.
The company announced the acquisition of the Mill Manufacturing Felt

Products Co., in Fulton, N. Y.. one of the string owned by the Arrowhead
Mills, Inc. Acquisition of this mill assures the company control of all
basic material used in the manufacture of linoleum, its principal product.
The executive offices will be concentrated at Lancaster. Pa., instead of
Pittsburgh, Pa.-V. 127, p. 3249.

Associated Oil Co. of Calif.-Obituary.-
Frederick B. Henderson, Vice-President, died in Oakland, Calif.-

V. 127, D. 2231.

Associated Textile Companies.-Terms of Merger.-
The company has agreed with all the holders of common stock of the

New Bedford Cotton Mills Corp. and the Hoosac Cotton Mills and large
stockholding interests in the Butler Mill to exchange their shares of stock
in the above mill corporations for no par value common shares of the Asst-
elated Textile Cos., on the following basis.
One share of no par value common stock of Associated for one share of

stock of the Butler 'Mill; two no par value common shares of Associated for
one share of common of New Bedford Cotton Mills Corp. and three no par
value shares of Associated for one share of common stock of Hoosac Cotton
Mills.

If the balance of the outstanding stock of Butler Mill is exchanged in
accordance with the offer of the trustees of the Associated Textile Cos., the
latter will then have outstanding a total of 62,000  common no par 'value
shares. The offer of Associated to Butler Mill stockholders will expire on
Jan. 25 1929.

Officers of the consolidated company are: William M. Butler (former
U. S. Senator) as President and a Trustee; W. H. Underdown of New
Bedford, Treasurer; Frederick H. Prince, Henry Hornblower, Frank J.
Hale. Morgan Butler, Winthrop M. Crane, Jr. and Thomas F. Glennon
as Trustees: Morgan Butler, Vice-President; James F. Bacon, Secretary.

See also Butler Mill in V. 128,p. 115.-V. 128,p. 114.

Auburn Automobile Co.-Increase in Unfilled Orders.-
The company has on hand unfilled orders for 5,208 cars, as of Jan. 1

1929. This compares with unfilled orders for 2,493 cars on Jan. 1 1928.
or an increase of over 100%, according to President E. I. Cord.-V. 128.
D. 252.

Autosales Corp.-Recapitalization Plan.-
The stockholders will vote Feb. 14 on approving the plan of recapitaliza-

tion announced in last week's "Chronicle," V. 128, D. 252.

Balaban & Katz Corp.-New Director.-
Ralph A. Kohn, has been elected a director succeeding William H.

Mitchell.-V. 127, D. 3708.
Bankers Securities Corp.-Balance Sheet Dec. 31 1928.
Assets-

Cash  $2,958,223
Investments & loans  20,680,679
Accrued interest receivable  132,405
Sub. to cap. stk. (not yet due) 7,387,280
Office equipment, less deprec. 6,946
Prepaid expenses  3,301

Liabilities-
Loans from banks  $5,000,000
Divs. payable Jan. 15 1929_ 150,000
Res. for taxes & deferred exp. 387,031
Paticip. pref. stock  17,000,000
Common stock  3,000,000
Surplus  4,000,000
Undivided profits  1,631,803

Total $31,168,835 Total $31,168,835

-V. 127, p. 3544. 

Barnsclall Corp.-New Well.-
The corporation's Doty No, 2, Elwood Terrace property, Santa Barbara.

Calif. was completed on Jan. 12 at a total depth of 3,339 feet, cutting
175 feet of producing formation. The well is flowing at the rate of 5.000
barrels per day, with 1,000 pounds pressure on casing. This is the fifth
producing well completed on this property owned jointly with the Rio
Grande Oil Co.-V. 127. p. 3544.

Bay St. Albans, Ltd.-Bonds Offered.-Stewart, Scully
Co., Ltd., Toronto, recently offered at $100 and int. $200,000
1st mtge. 634 % 20-year sinking fund gold bonds.
Dated Nov. 1 1928; due Nov. 1 1948. Principal and int. (M. & N.)

payable at main branch of the Canadian Bank of Commerce, in Toronto,
London, Hamilton, Guelph, Stratford and Belleville in Ontario, and in

DMontreal, Que. enom. $1,000, $500 and $100c5. Red. all or part

on 30 days' notice, at 105 and int. up to and incl. Nov. 11933; thereafter

at 104 and int. up to and incl. Nov. 11938: thereafter 103 and int. up to

and incl. Nov. 1 1943' and thereafter at 102 and list. Legal investment

for life insurance companies under The Insurance Act, 1917, Canada.

Chartered Trust & Executor Co., Toronto, trustee. •

Property.-Company is the owner of the property on the south-east

corner of Bay and St. Albans Streets, Toronto, having a frontage of 87 ft.

on Bay St. by a depth of 156 ft. on St. Albans. On the above property

there is now being erected, by II. A. Wickett Co., Ltd. engineers and

contractors, a modern fireproof four-story and basement building, specially

designed as a show and sales room and service station for motor cars. This

structure is being built to order for Hyslop Bros. Ltd., distributors of

"Cadillac" and 'LaSalle" motor cars in the Toronto district, under an

agreement to lease for 10 years at $22,200 per annum, plus municipal taxes.
W. N. Lonsdale, real estate valuator of Toronto, places a value on the

land of $87,000, and on the building when completed of $244,000, ma
king

a total valuation of $331,000.
Earnings.-As all of the company's property is under lease, its operating

expense is reduced to a minimum, so that practically the whole of the

annual rental, $22,000, is available for bond interest-213,000 per annum-

and sinking fund.
Sinking Fund.-A sinking fund of $4.000 per annum plus interest o

n

bonds redeemed commences May 1 1930 and will be sufficient to reduce

the bond issue by maturity to $44,000.

Bendix Corp.-Rights, &c.-
The stockholders of record Jan. 26 will be given the right to subscribe

on or before Feb. 18 to one additional share at $90 a share for each 10 held.

The corporation recently listed 50,000 additional shares on the Chicago

Stock Exchange and announced that 3,000 shares were to be issued im-

mediately for a 55% interest in the Eclipse Machine Co. while 47,000

shares were to be sold for cash to pay gold notes and other indebtedness of

$1,362,000.

New Subsidiary.-
The corporation has organized the Bendix Service Corp. as a wholesale

and retail outlet, except where automobile manufacturers distribute 
to

their own dealers for service work.
The Bendix Service Corp. will have an authorized capitalization of

$1.000.000 of $10 par convertible preference class A 
stock, and $1,250.000

the
$ 5 Bendixcas is col Bsrk. Th e majority of the class B stock will be owned byh 

The capital stock of the now company has been privately 
subscribed.

It Is stated that Yincant Bendix, W. C. Buettner, Forbes 
Marshall and

David Bancroft will be directors.-V. 127. p. 3094.

Bing & Bing, Inc. (& Sub. & Affil.
Period End, Dec. 31- 1928-3 Mos. -1927. 1928-12 Mos.-1927.

Earns.from management
construction, &c  $584.084 $514,441 $2,038,259 $1,665,800

Other inc., int. & disc__ _ 346,000 199,731 969,017 946,030

Gross earnings 
Expenses 

 $930,084 .1714.172 $3,007,276 $2,611.830
100,000 128,632 403,686 426,939

Res. for depr. & amort_ - 253,393 284.336 1,013,573 883,919

Net inc. avail. for bond
int. & Fed. taxes  $576,691 $301,204 $1,590,017 $1,300.972

-V. 127. D. 2232.
Blauner's, Philadelphia.-Sales.-
Period Ended- Dec.31 28. 1928-11 Mos.-1927.

Sales (approximate)  $1,248,000 $8,613,000 $7,788,000
-V. 127. p. 3401.

Borg-Warner Corp.-Stock Increased-Earnings.-
The stockholders on Dec. 31 voted to increase the authorized capital

stock from $10,000,000, consisting of $5,000,000 7% cumul. _pref. stock,
par $100, and $5,000,000 of common stock, par $10, to $20,000,000, con-
sisting of $5,000,000 7% cumul. pref, stock, par $100, and $15,000,000 of
common stock, par $1.0.
Net earnings for the first 11 months of 1928 after charges, deprecia-

tion, Federal taxes and preferred dividends paid, are reported as $1,015.510.
actual to $10 a share earned on 410,000 shares common stock outstanding as
f Nov. 30. The figures do not include Galesburg Coulter-Disc Co., the
Long Mfg. Co., or the Johnson Co.. which have been acquired.

Consolidated Balance Sheet Nov. 30 1928.
Assets- Liabilities-

Property, plant dr equip__ $8,029,965 Preferred stock  $3,500,000
Cash  2,556,231 Common stock  a5,219,710
Call loans and market sec_ -- 2,262,853 Notes payable  245,000
Customers accts. & notes rec. 2,328,528 Accts. pay. & accr. asp  1,319.439
Other accts. me  98,809 Prey. for Fed. taxes  804,992
Materials supplies, &c  4,162,206 Min, stockholders int  3,097
Investments  305,386 Surplus  9,341,867
Employees stock subscription 60,137
Patents & good-will  532,892
Prepaid expenses & def. chgs. 97,098 Total (each side) 320,434.105

a Represented by 410,000 shares.-V. 128. D. 252.

Boeing Airplane & Transport Co.-Operations.-
Boeing Lines operating air mall routes from San Francisco-Oakland to

Seattle, Los Angeles and Chicago finished the year at the 3,335,973d mile
post.
The Boeing Air Transport, since inauguration of service July 1 1927,

and Pacific Air Transport, which came into the Boeing system Jan. 11928,
transported 1,413,586 pounds of mail up to Jan. 11929. Passengers totaling
3,907 were carried over 2,143,777 passenger miles. Several tons of air
express were transported under contract with the American Railway
Express Co.
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Totals for 1928 on Boeing Air Transport, San Francisco and Oakland-
Chicago route are: Miles flown, 2,178,365; mail carried, 986,279 pounds;
passengers carried, 1,863; passenger miles flown, 1,279,778. Totals for
1928 on Pacific Air Transport, Seattle-Los Angeles are: Miles flown,
703,542; mail carried, 137,972 pounds; passengers carried, 1,484; passenger
miles flown, 506,509.-V. 127, p. 3544.

Boss Mfg. Co., Kewanee, 111.-Annual Report.-
The net profit of the company for is ficscal year ended Nov. 30 1928.

after all deductions for depreciation, interest, general taxes and Federal
Income taxes, amounted to $415,662.

In addition to the regular dividend of 10% and an extra dividend of 5%
on the common stock, the company retired an additional e250,000 of pre-
ferred stock during the past year, thereby reducing the senior issue out-
standing for 81,000,000 to $750,000.

Condensed Balance Sheet Nov. 30.
Assets- 1928.

Plant & equipment a$510,924
1927.
5534,679

Liabilities- 1928: 1927.
Common stock___$2,500,000 $2,500,000

Cash  360,788 433,932 Preferred stock_ __ 750,000 1,000,000
Demand ins.& int. 300,479 702,124 Accounts payable_ 18,234 157,314
Receivle (less res.) 835,951 969,333 Accrued wages__ - 15,466 41,109
Cash surrender val. Tax reserve 87,506 143,400

of insur. policies 187,765 168,484 Res. for conting's_ 100,000 100,000
Inventories 2,360,793 2,249,098 Profit & loss surp. 1,118,405 1,150,690
Investments 4,100 5,800
Deferred charges 28,810 29,063

Total $4,589,611 $5,092,513 Total 54,589,611 $5,092,513
a After deducting $902.683 deprec ation.-V. 126, p. 255.

Brooklyn Fire Insurance Co.-Proposed Split-up of
Stock.-Initial Dividend of $1.25 Per Share.-
The directors on Jan. 17 recommended a 5-for-1 split-up of the capital

stock, increasing the number of shares from 40,000 to 200,000 and decreas-
ing the par value from $25 to $5. The proposal will be acted on by the
stockholders at a meeting scheduled for April 11. The stock was originally
issued to the public at $100 per share, $75 of the amount going to surplus
account. An initial dividend of $1.25 per share has been declared, payable
April I to holders of record March 30. The company was organized in
Oct. 1927.-V. 126, p. 3595.

Bullard Co., Bridgeport, Conn.-New Name, dec.-
At the special meeting held on Jan. 4 1929, the stockholders authorized

among other things an amendment to the certificate of incorporation
changing the name of the company from the Bullard Machine Tool Co.
to the Bullard Co. and also an amendment increasing the authorized
capital stock from 100,000 shares without par value to 300,000 shares
without par value and authorizing the directors to issue throe shares of
such 300.000 shares without ear value in exchange for each share issued
and outstanding of the 100,000 shares without par value previously author-
ized. The necessary steps have been taken by the directors and officers
of the company to make such increase and exchange of shares effective
as of Jan. 5 1929. The stockholders will be entitled to receive, upon
surrender for cancellation of their old certificates to the National Bank
of Commerce in New York, 31 Nassau St., N. Y. City, temporary cer-
tificates representing three shares of new capital stock for each share
of old capital stock held, which will be exchanged for engraved certificates
as soon as ready. See also V. 128, p. 253.

Building Products Ltd., Montreal, Que.-Rights, &c.-
The directors on Dec. 12 1928, enacted a by-law increasing the capital

stock by the addition of 10,986 non-voting class "A" shares without par
value. This by-law was subsequently sanctioned by the shareholders and
confirmed by supplementary letters patent.
The directors have authorized an offer of the said additional class "A"

shares to be made to the class "A" and class "B" shareholders for sub-
scription at $35 per share, on the basis of one new class "A" share for each
10 class "A' or class "B" shares held by each of such shareholders of record
Jan. 9 1929. Rights will expire on Jan. 23. Subscriptions are payable at
the Montral Trust Co., 11 Place d'Armes, Montreal, or 61 Yonge St.,
Toronto.
It is proposed that the said additional class "A" shares will rank for

dividends on April 1 1929, equally with the class "A" shares at present
outstanding.

All of the non-voting 7% cumul. pref. shares (par $100 each) have been
called for redemption April 1 1929 at 105 and dive. On or before April 1
the holders of the pref. shares are required to deposit with the Secretary of
the company at the head office thereof or with the company's transfer
agent, Montreal Trust Co., Montreal or Toronto, for cancellation, cer-
tificates for the pref. shares.-V. 127, 1.)• 3545.

Bunte Bros., Chicago.-S1 Corn. Div.-Pref. Stk. Called.
The directors have declared a dividend of $1 per share on the outstand-

ing $1,000,000 common stock. par $10, payable Feb. 1 to holders of record
Jan. 25. A dividend of 50 cents per share was paid on Feb. 1 1928 (com-
pare V. 126, p. 256). The directors also voted to call for redemption
within the next 30 days $165,000 of pref. stock at 107M .-V. 126. p. 1815.

Butler Mill, New Bedford, Mass.-Merger.-
See Associated Textile Companies above.-V. 128. P• 115.

Canada Paving & Supply Corp. Ltd.-Pref. Stock
Sold .-McLeod, Young, Weir & Co., Ltd. recently announced
the sale of $2,000,000 7% cumul. sinking fund convertible
first preference shares at (par $100) and div. with a bonus of
three no-par value common shares with every 10 first prefer-
ence shares.
Transfer agent, National Trust Co., Ltd. Registrar, Chartered Trust &Executor Co. Cumulative dividends payable Q.-M. by check negotiable

at par at any branch in Canada (Yukon Territory excepted) of the bankers
of the corporation (Canadian Bank of Commerce). Preferred as to assets
to the extent of $110 per share and divs. Red. in whole or in part on 60days' notice, or for sinking fund, at not exceeding $110 per share and divs.
A sinking fund of 20% of net profits after provision for depreciation, incometaxes and first and second preference share dividends, will be 

providedhfoerrretiring these shares. Convertible at any time at the option of the old 
into no par value common shares on the basis of three common shares foreach first preference share. Shares called for redemption may be con-
verted into common shares at any time on or before the redemption date.Provision is made against the dilution of the conversion privilege in theevent of the issue of additional common shares.

Capitalization- Authorized, Issued.7% cumul. sluicing fund cony. 1st pref. shares
($100 par)  $2.000,000 $2,000,000

6% non-cumul. cony. 2d pref. shs. ($100 par) _ _ _ _ 1,250,000 1.250,000Common shares (no par) *170,000 shs. 60.000 shs.* Of these 110,000 shares are to be reserved to the extent necessary toprovide for the exercise of the conversion privilege of the first and secondpreference shares.
Listing.-Application will be made to list the first preference and thecommon shares on the Toronto Stock Exchange.
Business.-Corporation has been incorp. under letters patent of the Prov-

ince of Ontario and, through ownership of all their stock or assets, will
control Merle, Melo & Ray, Ltd.; Essex Transit Co., Ltd.; River Sand
Brick Co., Ltd.; Chick Contracting Co., Ltd.; Chick Fuel & Simply Co ,
Ltd.; Wm. Woolatt & Sons, Ltd.; Ryan Construction Co., Ltd.; Cror:s
Builders Supply Co., Ltd.: Premier Construction Co., Ltd.; Border Builders'supplies, Ltd., and Cast Stone Block & Machine Co.

' 
Ltd. All of theseconcerns have their headquarters in the Border Cities, a group of urbanmunicipalities consisting of Windsor, Walkerville, Ford, Sandwich,River-

side, Tecumseh La Salle and Ojibway, located on the Canadian side
of the Detroit river, and constituting the most rapidly growing urban area
in Canada. The corporation, whose wholly-owned subsidiaries are long-
established and favorably known, dominates the contracting and builders'
supply business in this area and in the adjacent southwestern peninsula of
Ontario. Among the activities engaged in are contracting for pavements,
sewers, water mains, gas mains, buildings, foundations and excavations,
sale and transport of sand and gravel, gravel dredging, manufacture of sand
brick, concrete blocks and artificial stone, and the sale of coal, wood, coke,
cement, lime and builders' supplies generally.

--- 
The corporation, through its subsidiaries, owns three, and also holds

under long-term renewable leases from the Michigan Central RR, two
well-equipped 'ravel docks in Ford and Windsor, builders' supply. con-
tractors and fuel yards, a modern brick plant, asphalt plant, artificial
stone and cement block plants, sand and gravel boats, steam shovels,
trucks and complete contractors and paving equipment.

Assets.-The fixed assets of the corporation and its subsidiaries have
been appraised by the Sterling Appraisal Co.. Ltd., at $2,526.314. Net
tangible assets as at Dec. 1 1928 were $3.520,314, equivalent to $176 for
each first preference share to be Presently outstanding. Current assets
were 81,552.447 and current liabilities 8552,447. leaving working capital
of 81,000,000, and giving a working capital ratio of approximately 3-to-1
Eqrninns.-For the three years and 11 months ended Nov. 30 1928, net

earnin:a after providing for depreciation and income taxes are certified
by Price, Waterhouse & Co. and Brnkenshire. Scarff & Co., averaging
8401,300 per annum. This is equivalent to $20 on each first preference
share to be presently outstanding. For the 11 months ended Dec. 1 1928.
such net earnings were similarly certified at $463,590 or $23.17 on each
first preference share. Net earnings available for the common stock for the
11 months ended Dec. 11928. were equivalent to $4.14 a share.

Sinkina Fund.-A sinking fund of 20% of net earnings after providing for
depreciation, income taxes and dividend's on the first and second preference
shares is provided for the purchase and redemption of these shares at not
exceeding 110 and accrued dividends.

Canadian Power & Paper Investments, Ltd.-Pref,
Stock Offered.-Nesbitt, Thomson & Co., Ltd., Montreal,
are offering $2,500,000 5% cumul. convertible preferred
stock at par ($50 per share).

Preferred as to dividends and assets. Dividends accrue on this issue
from Feb. 1 1929 and are payable quarterly on May 15, &c. Red. as a
whole or in part, at any time after Jan. 1 1934 at the option of the company,
on 60 days' notice at 105. Convertible at any time at the option of the
holder, share for share, into the no par value common stock of the company,
or in the event of redemption, up to 10 days before the date of redemption
specified in the redemption notice. Transfer agent, Montreal Trust Co.
Registrar. Canadian Trust Co.

Conitalization- Authorized. Issued.
5% 30-year debs., maturing 1958 (series A)_ 82.500,000
5.% cum, cony. pref. stock (par $50)  $5.000,000 2.500,000
Common stock (no par value) a250.0130 shs. 100,000 she.
a 100,000 shares held in reserve to provide for the conversion of 100.000

shares convertible preferred stock.
Company.-Incorporated in 1920 under the laws of the Dominion of

Canada. Was organized primarily to invest in selected securities • of
hydro-electric, public utility and pulp and paper companies, without
necessarily aiming to acquire controlling interests. In February 1928
the comnany first made a public offering of its securities. The powers
conferred upon the company by its charter and its by-laws permit of the
investment in other high-grade bonds or stocks, and have been designed
to allow the management as great a degree of freedom of operation as is
consistent with conservative financial practice.

Assets.-The net assets, after giving effect to this financing, will consist
entirely of investments, call loans, and cash, having a conservative value
of over $6,500,000, equivalent to over $80 per share on the $50 par value
convertible preferred stock outstanding.

Earnings.-The income is derived from the interest and dividends re-
ceived from its investment holdings, to which may be added from time to
time such profits as may accrue by reason of the sale of some part of the
company's assets or investments. Net income for the 12 months ended
Dec. 31 1928, after payment of debenture interest and Federal taxes,
amounted to over $300,000. which is equal to 2.4 times the dividend
requirements of the convertible preferred shares to be outstanding before
receipt of any benefit from the additional capital to be provided by this
financing.

Capital Reorganization.-The directors have passed by-laws, which are
now being submitted to the shareholders for their ratification, reducing
the capitalization from 25,000 shares 6% cony. pref. stock and 100.000
shares common stock of no par value to 100,000 shares common stock of
no par value, and increasing the capital stock when so reduced by the
creation of 100,000 5% cum. cony. pref. shares of a par value of $50 and
an additional 150.000 shares of common stock without nominal or par
value, thus making the authorized canital as set out above.
Management.-The management of the company and the investment

of its funds are under the supervision of an executive committee composed
A. J. Nesbitt, J. B. Woodyatt, and P. A. Thomson.-V. 126. p. 1044.

Earnings for Year Ended Dec. 31 1928.
Gross revenue $488.769
General and other expenses  33,124
Interest on debentures  101,754
Reserve for income tax  25,000

Net income $328,891
Balance at debit Dec. 31 1927  19,448

Balance at credit Dec. 31 1928 $309,443
Balance Sheet Dec. 31 1928.

$25,223 Loan payable  $35.639
281,825 Interest accrued on debentures 52,083

4,305,758 5% debentures 1958  2,500,000
34,359 Preferred stock  1,250,001)

Common stock  x475,000
Reserve for income tax  25.000
Surplus  309,443

x Represented by 75,000 no par shares.-V. 126, p. 1044.

Caracas Sugar Co.-Annual Report.-
 Years End. Sept. 30 

Period- 1928. 1927. 1926.
Net earnings from sugar
and molasses sales_ - - - $1,385,974 $2.152,996 $1,815,625

Operating cost  1,358.901 1,984,349 2,007,896

Assets-
Cash 
Call loans 
Investment securities 
Accrued interest 

Total (each side) 54.647,166

Operating profit $27,073 $168,646 loss$192,270
Depreciation 197,688
Interest and discounts_ _ 158,879 187,747 179.359
Uncoil. adv. to planters_ 154,549
Res. for uncoil. advance_ 18,086 71.159 324,989
Org. exp. prop.writ. off_ 4,184 4,588 4.575

Loss for year $154,076 $94,848 $1,053,430
Adjus. on prey. crops, &c. Dr. 5,691 28,369 24,364

Balance, deficit 8159,767 $123,217 $1,077,794
Previous deficit 1,801.170 1,677,952 600,158

Profit & loss, deficit__ $1,960,937

Comparative Balance
Assets- 1928. 1927.

15Mos.End.
Sept. 30 '25.

$2,625,819
2.514,555

111,265

203.263

891,999
117.386

$209,385
390,773

$1,801,169 $1,677.952 8600,158
Sheet Sept. 30.
Liabilities- 1928. 1927.

Total fixed assets-35,356,750 $5,376,255 7% cum, pref. stk.$2.000,000 $2,000,000
Organisation exP- 79,510 83,611 Common stock_ 1,000,000 1,000,000
Stock in Caledonia Capital surplus_ __ e39,061 198,829
Sugar Co 20,000 Bank loans 2,075,588 2,470.880

Stock in Compania Other notes pay'le 981,354 1,061,892
Exportadora de Az- Int. & rents acc'el. 25,204 21,508
near de Cuba,S.A. 1,900   Planters' accts.pay 48
1st mtge. on lands_ 72,299 121,455 Merch. & current
Live stock 23,588 24,155 accts. payable_ 46,375 36,857
Supplies at cost_ _ _ 108,659 127,452 Accounts payable_ 6,248 8.590
Crop exp. account 67,023 92,053
Prepaid expenses_ 60,358 89.166
Unliq. sugar & mo-

lasses, leas adv 78,157 513,923
Accts. receivable- 54,372 52,903
Notes receivable_ - 4,859
Cash 60,371 29,640
Planters' accts. roe 112,416 154,358
Planted & growing

66,798,557cane 92.615 113,582 Total (each side) -$6,172.879
a Capital surplus obtained on conversion of common stock, $2,000,000

less deficit account of $1,960,939.
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Note.-Company holds, or has deposited in escrow,  as guarantee for the
fulfilment of certain obligations, cash and securities amountine to $159,052.
-V. 126. P. 256.

Celotex Company.-Annual Report.-
Y ears Ended Oct. 31- 1928. 1927. 1926.

Net sales  $8,979.858 $8,239,122 56.871,705
Cost of sales and expenses  6,740,706 6,696,427 5,214,859

Net operating profit  52,239.152 $1,542,695 31,656.846
Other earnings  69,237 47,704 69,786

Gross earnings  $2,308,389 $1,590,399 $1,726,632
Depreciation  397,177 366.939 275,000
Interest and other charges  322,590 289.403 142,086
Provision for Federal tax  208,000 117,000 180,000

Net income  31,380,622 3817.057 51,129,546
Preferred dividends  364,945 306,074 295.516
Common dividends  461,733 492,670 230,729

Surplus  3553,944 318,313 5603,301
Shs. corn. stk. outst. (no par)  154,635 154,313 164,702
Earnings per share  $6.65 $3.31 $5.06

1928.
Assets- $

Cash  780.867
Notes & accts. rec_ 2,009,317
Inventories  1,106,888
Cap. stk . subscrip_ 49,843
Investments  a136,600
Treasury stock_ . _ 1,378,634
Sinking fund 
Property, plant &
equipment x4,530,573

Patents and patent
rights  5,225,000

Deferred charges  476,340

Balance Sheet Oct. 31.
1927.

482,353
1,527,305
413,326
188,338
59,734

1,396,746
995

1928. 1927.

600,000 450,000

528,860 298,663

99,735 101,979
25,238

275,656 187,986

4,773,471 1,165,000
420,500

5,225,000 2,000,000
649,715 5,253,200

4,685,989
Tot. (each side)_15,694,065 14,716,983 Surplus (earned).- 702,373 148,429
a Includes 37,769 shares of common stock of the South Coast Co. at

cost, $130,380, while present market value is around $1.000,000. x Less
reserve for depreciation of $1,374.783. y Represented by 170.706 shares
of no par value.-V. 12S. p. 254.

Cespedes Sugar Co. (Compania Azucarera Cespedes).,
17 Mos.End. -Years Ended May 31-

Period- Oct. 31 '28 1927. 1926. 1925.
Operating profit  $531,427 $646,508 5266,234 $813,984
Other income  67,023 42,556 35,289 33,201

Total 
Int., amortiz., exp., &c_
Prov. for depreciation 
Prov.for Cuban ine.taxes

Balance, surplus 
Previous balance 
Accrued div. received_

Notes Payable--
Accts. pay., accr.

expenses. &c___.
Accr. int. on fund.
debt 

Purchase money ob.
Prey. for Fed. tax_
1st Mtge. 634%
sink, fund bds  1,079,000

3-yr.6%conv.note,s 420.500
10-yr.6%conv.debs 2.000,000
Pref. stk. 7% um_ 5,303,900
Common stock y4,884,541

3598,450 3689,064 3301,522 3847.185
388,682 305,783 302,909 232,855
105,000 105,000 105,000 105,000

17,536 15,000

$104,768 $260,744 loss$106,387 $494,330
649,233 388,489 494,876

546

Profit & loss, surplus_ $754,001 $649,233 $388,489 $494,876
Comparative Balance Sheet.

Assets- Oct.31•28. May 3127. Liabilities- Oet.31.28. May 31'27.
Prop.,plant, mach. $999,000
 $6,815,511 $6,758,528 Common stock_ 3,594,000 3,594,000

Rolling stock x32,000 1st M. gold bonds_ 2,399.500 2,621,000
Cash on hand_ _ _ _ 16,187 29,076 Adv.against sugars 472,372
Ad'ces to colonos_ 602,025 444,367 Accts. pay. & accr.
Accounts rec 189,699 8,362 expenses  59,159 51.221
Notes receivable__ 146,589 135,736 Interest accrued- - 29,743 48.975
Special cash [wad_ 22,075 10,150 Def. pay. on roll.
Inventories 399,812 1,088,609 stock 7,051
Deferred charges__ 351,322 274,988 Reserves  453,048 338,943

Pref. on sugar con. 254,770
Surplus  754,001 649,233

Total $8,543,223 $8,781,794 Total $8,543,223 $8,781,794
x Subject to deferred payment contract-V. 127. p. 3709.

Chandler-Cleveland Motors Corp.-Plan Operative.-
With the plan for exchange of preference stock and common stock of

this corporation into common stock of the Hupp Motor Car Corp. for-
mally declared operative, holders of the former securities have only until
Jan. 21 in which to deposit them under the plan, if they are to participate
in the cash and stock dividends payable to Hupp shareholders Feb. 1.
This point is emphasized in a notice being issued on Jan. 14 by Ladenburg,
Thalmann & Co. and A. G. Becker & Co., managers for the plan.
"While the managers retain the power to permit deposits in their dis-

cretion after Jan. 21 1929, in the case of any stockholder of Chandler-
Cleveland Motors Corp., who for some good reason has not been able to
deposit his stock on or prior to that date, it will be impossible," the notice
states, "to distribute the dividends to any stockholder of the Chandler-
Cleveland Motors Corp., who has not deposited his stock on or before
Jan. 21 1929, in accordance with the provisions of the plan."
Jan. 21 is the date of record for the cash dividend of 50 cents a share

and stock dividend of 234%, which have been declared on Hupp common
and which are also payable to depositing stock holders of the Chandler
company in respect to the number of full shares of Hupp common stock
to be issued to them in exchange for their shares in the Chandler company.
The basis of exchange is one share of Hupp common for each 2 shares of
preference stock and for each 334 shares of common stock of the Chandler
company. (See also Hupp Motor Car Corp. in V. 128, PP. 119 and 257.)
-V. 128, p. 116.

Charis Corp.-Extra Dividend.-
The directors have declared an extra dividend of 25 cents per share in

addition to the regular quarterly dividend of 50 cents per share on the
common stock, no par value, payable Feb. 1 to holders of record Jan. 21.
Like amounts were paid on Nov. 1 last, while on Aug. 1 1928 an initial
quarterly dividend of 50 cents per share was paid.-V. 127. p. 2233.
Chicago Yellow Cab Co., Inc.-Changes in Personnel.-
Charles A. McCulloch. President of the Parmelee Transfer Co., has been

elected Chairman of the Board, succeeding John Hertz, Knowlton L.
Ames, Jr.. succeeds Mr. Hertz as President and as a director. Thomas B.
Hogan. Vice-President and General Manager, has been elected a director.
succeeding Alfred Ettlinger.-V. 127, p. 2535.

Chrysler Corp.-Contract With Commercial Credit Co.-
See latter concern below.-V. 127, p. 2961.
City Radio Stores, Inc.-Sales.---

1928-December-1927. Increased 1928-12 Mos.-1927. Increase.
5454,916 $398,383 556.5331E3,593.940 52,848,307 $745,633
-V. 127. P. 3545.

City Stores Co., New York.-Capital Increased-Rights1
Secretary Saul Cohn, Jan. 10, says :
At a special meeting of stockholders held on Jan. 8, the stockholders

adopted resolutions of which the following Is a synopsis:
1. An amendment of the certificate of incorporation increasing the

authorized capital stock to 2,200,000 shares without par value, of which
200.000 shares shall remain and be designated class A stock and 2,000,000
shares shall be designated common stock.
2. To authorize the exchange of the present issued and outstanding shares

of class B stock for shares of common stock, in the proportion of one share
of class B stock for four shares of new common stock.
3. To issue 172,518 shares of the new common stock at $20 per share,

payment of subscriptions to be made on or before Mar. 1 1929 at the office
of Central Union Trust Co., 80 Broadway, N. Y. City.

4. That said issue of 172,518 shares be offered to the stockholders in
the proportion of one share of the new common stock for each share of
class B stock owned by them, respectively, as of Jan. 15 1929.
The stockholders may effect the exchange of their present class B stock

for the new common stock at the office of the trust company at any time,
beginning Jan. 24 1929, when temporary certificates will be issued.-V. 128.P. 254.

Coca-Cola Co.-Stock Dividend Ruling.-
The Committee on Securities of the New York Stock Exchange has

ruled that the stock of this company shall not be quoted ex-the 100%
stock dividend on Jan. 15 and not until further notice. See also V. 128,p. 254.

Coca-Cola International Corp.-Stock Div. Ruling.-
The Committee on Securities of the New York Stock Exchange has ruledthat the stock of this company shall not be quoted ex-the 100% stock divi-dend on Jan. 18 and not until further notice. See also V. 127, p. 3709.

Coldak Corp.-Readjustment Plan.-
A plan of reorganization dated June 12 1928 (as amended Dec. 22 1928)has been declared operative by the committee for the collateral trust 7-year6I/2' sinkin4 fund convertible gold notes. The committee consists ofArch Richards. Mark C. Steinberg, Alfred De Ropp Jr., Henry D. Lodge,W. F. Hea.f, A. Perry Osborn, with the New York Trust Co., 100 Broad-way, New York City, depositary.
An introductory statement to the plan says:
The corporation defaulted in the provisions of the indenture, dated as of

Sept. 15 1926. under which the 634%; convertible notes are issued, by fail-ing to maintain consolidated net current assets, as defined in the indenture,in an amount equivalent to 125% of the principal amount of the out-
standing notes.
The deficit of the corporation as of Feb. 29 1928 was $489,510. Intereston the notes and interest on the convertible Interest-bearing warrants or

certificates of Coldak Corp. has not been earned by the Coldak Corp. Itself.and the Coldak Corp.'s at,Ility to pay it in the past has been due to the large
dividends paid upon the stock of the Alaska Refrigerator Co., which is
owned by the Coidak Corp. and pledged as collateral to the notes. This
Policy ,coupled with the lack of earning power of Coldak itself, has resultedin the reduction of the consolidated net current asset position of the Coldak
Corp. and subsidiaries, and if allowed to continue, it is apparent that the
value of the stock of Alaska as security for the notes will be materially
impaired.
By reason of the default aforesaid, the noteholders are in a position,

by complying with the provisions of the indenture, to have the stock of
Alaska, pledged as collateral to the notes sold to satisfy the notes, and, if
the plan is declared operative, the committee representing the noteholders
will buy in the stock and use the notes to apply on the purchase price at
their distributive share in the proceeds of the sale on account of the Pur-chase price.

Digest of Plan of Readjustment.
Present Capitalization of Alaska Refrigerator Co.

First mtge. 6% sinking fund gold bonds due Sept. 1 1941 $600,000
Common stock (40,000 shares, Par $10) 

Proposed New Capitalization of Alaska Refriaerator Co. 
400,000

It is proposed that the 40,000 shares of common stock of Alaska shall be
purchased by the committee, and after such purchase has been made, the
capitalization of Alaska will be readjusted so that there will be outstanding:
First mtge. 6% sinking fund gold bonds due Sept. 1 1941 

$860101007% cum, preferred stock (par 8100) 
Common stock (no par value)  23,000 shs.

Distribution of Stock.-It is proposed that the holder of each $1.000 col-
lateral trust 7-year 65.6% sinking fund convertible gold notes of ColdakCorp. shall receive $700 of such 7‘,' cumulative preferred stock of Alaskaand 20 shares of no par value common stock (or voting trust certificates for
such common stock).

Description of Pref. Stock.-Preferred stock shall carry cumulative divi-
dends at rate of 7% per annum, payable quarterly: red, at any time or from
time to time, on not less than 30 days' notice, at $110 per share and dive.,and in dissolution shall be entitled to receive $110 per share and divs, bo-
fore any distribution is made to the holders of the common stock, and aftersuch payment to the holders of preferred stock, the remaining assets shall
be distributed, share for share alike, among the holders of the common
stock. Preferred stock will have no voting power unless Alaslca shall be in
default in the payment of four quarterly dividends (whether or not con-
secutive), in which event the holders of the preferred stock shall have the
right to elect a majority of the directors until the default is cured.
The certificate of incorporation, as to be amended, shall not be further

amended so as to reduce the dividend rate on, the redemption price of, or
the liquidation price of the preferred stock, unless authorized by the holders
of 85%' of the number of shares of preferred stock at the time outstanding.

Patina Trust.-The committee may cause all the common stock of Alaska
(after readjustment of capital as above provided) to be deposited under a
voting trust agreement and may make delivery under the plan of common
stock by delivering votin trust certificates therefor issued under such
voting trust agreement. The committee shall have power to select the
voting trustees and to prescribe the terms of the voting trust agreement
and its duration, and in such terms may include a provision that, with the
consent of the holders of two-thirds of the shares deposited under the voting
trust agreement, the voting trustees may sell the stock which is subject to
the voting trust agreement and distribute the proceeds among the holders
of the voting trust certificates pro rata according to the amount of stock
represented by the voting trust certificates held by them.-V. 123, p. 2267

Commercial Credit Co., Balt.-Contract With Chrysler
Corp.-Announcement was made earlier this year by Chair-
man A. E. Duncan of the closing of an exclusive long term
contract between the Chrysler Corp. and the Commercial
Credit Companies for financing retail sales by dealers of
Dodge Bros. passenger cars and trucks (formerly Graham
Bros. trucks) throughout the United States, Canada and
foreign countries. The announcement further states:

This new and exclusive contract covering the financing of products of
Dodge Brothers, also includes a long-term extension of a similar exclusiveservice covering the products of the Chrysler ('em,, which Commercial
Credit Companies have had for the past several years.
The terms of this new contract provide that the Chrysler Corp. shallfirst approve, have full control over and recommend to their dealers allrates and plans to be offered by Commercial Credit Companies before suchplans are available to the public for financing the retail sale of Dodge

Brothers, Chrysler, Imperial, De Sots and Plymouth passenger cars and
Dodge Brothers and Fargo trucks. These contracts assure purchasers ofthe above-mentioned passenger cars and trucks the benefit of standardmloawnurafacurerstetfinan.cing plans and service approved and recommended by the

The Commercial Credit Companies hold other similar exclusive contractswith large automotive concerns including Willys-Overland, Stearns-Knight,Falcon-Knight, Peerless, and a participating agreement with the HuPPMotor Car Corp.
Outside of the motor field, Commercial Credit Companies have similar

exclusive connections with Thomas A. Edison, Inc., Kolster Radio Corp.,
Grigsby-Grunow, Splitdorf Radio Corp., Chris Smith & Sons Boat Co.,Williams Oil-O-Matie Heating Corp., Gain-a-day Electric Co., BessemerEngine Co., Seegar Refrigeration Co., and many others.
The Commercial Credit Companies now have their own offices and local

representatives in 411 cities throughout the United States and Cnaada.
Through their recent acquisition of Kemsley, Millbourn & Co., Ltd.,New York, their service is extended to Europe, South Africa, Australia,New Zealand, South America and elsewhere throughout the world, pro-
viding manufacturers a most complete international financing service.This foreign service is especially attractive to the manufacturers of Ameri-
can motor cars at export as evidenced by special arrangements which this
company now has for foreign financing with Chrysler, Dodge, Willis-
Overland, Hudson-Essex, Hupp, Graham-Paige, Reo, Chandler-Cleveland,
Durant Motors and Federal Truck, and others.

To Increase Common Stock-Rights to Shareholders-Offering
Underwritten.-
The stockholders will vote Jan. 21 on Increasing the authorized common

shares of no par value from 850,000 shares to 1,200,000 shares.
The common stockholders of record Jan. 25 will be given the right to

subscribe on or before Feb. 14 for approximately 260,000 additional shares
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of common stock at $40 per share on the basis of one new share for each
three shares owned. Payment should be made at the Safe Deposit &
Trust Co., Baltimore, or at the Equitable Trust Co., 11 Broad St., N. Y.
City, transfer agents.
This entire issue has been underwritten by Robert Garrett & Sons;

Hayden, Stone & Co.; Spencer Trask & Co., and Dominick & Dominick,
two of which firms are represented on the board of directors.
Chairman A. E. Duncan, Jan. 12, says in substance:
This company, and its affiliations, have just closed a satisfactory year,

with a consolidated volume of some $270,000.000. the largest in their his-
tory; their assets were never in better shape, their organization never more
efficient, and their outlook never more promising than at the present time.

After all taxes and adjustments, the consolidated net income applicable
to the common stock of the company for 1928 (December estimated) was
approximately $4 per share, and for the 9 months ended Dec. 31 1928(December estimated) was at the annual rate of approximately $4.70 per
share on the average outstanding common stock. Net income for 1928did not include $275,000 recovered and credited direct to surplus in June1928, on an account for which a reserve for possible loss of $275,000 wasset up in June 1927.
The company recently arranged an exclusive contract with the ChryslerCorp. for financing retail sales of Dodge Brothers product, in addition tocontinuing an exclusive contract of several years standing covering the

Chrysler product. This, with similar exclusive contracts with Willys-Overland, Peerless, Thomas A. Edison, Inc., Roister Radio, Williams011-0-Matta Heating, Gainaday Electric, Seeger Refrigeration, and others,assure an ample volume of desirable business.
The proposed increase of some $10,000,000 in invested capital is neededto provide for a considerable increase in volume, which should assure asubstantial increase in net income, and will enable the directors to giveserious consideration to an increase in the dividend on the common stockat an early date. At $60 per share for the outstanding common stock thesubscription rights are worth $5 per share on all outstanding commonstock, or approximately $3,875,000.
The directors desire also to offer from time to time to emPloyee3 of thecompany and to those of companies in which it is financially interested,and others, not exceeding 15,000 additional shares of common stock at notless than $40 per share.
Outstanding warrants attached to or detached from the 6;i% 1st pref.stock now provide for the purchase of common stock during 1929 at $55per share, and during 1930 at $60 per share. The exercise of such war-rants on or before Jan. 25 1929, at $55 per share will entitle the holder tosubscribe to the new common stock at $40 per share, in the ratio of oneshare of the new stock for each 3 shares of common stock obtainable throughsuch warrants.
Through the issuance of the proposed additional common stock at $40per share, the holders of the aforesaid warrants will be entitled, on andafter Feb. 15 1929. to exercise said warrants in the purchase of commonstock at $51.25 per share during 1929 instead of $55 per share, as providedin the warrants, and at $55 per share during 1930 instead of $60 per share,as provided in the warrants.-V. 127. P• 3709.
Compo Shoe Machinery Corp.-Stock Sold. -Moss,

Pratt & Co., Inc. announce the sale of 25,000 shares corn.
stock (without par value). The stock was acquired from
individuals and the present offering does not represent new
financing by the corporatin. The bankers announce that the
stock was offered as a speculation.

Transfer agents, American Trust 
Co.. 

New York, and Atlantic NationalBank, Boston, Registrars, Commercial National Bank & Trust Co., NewYork, and Old Colony Trust Co.
' 

Boston. Dividends exempt from thepresent normal Federal income tax.
Capitalization- Authorized. Outstanding.Common stock (no par)  150,000 she. 100,000 tills.

Data from Letter of Barnard S. Solar, President of the Corporation.
Business.-Corporation has been organized in Delaware to take over theproperty and assets, including leases, trade-marks, &c.. of a New Jerseycompany of the same name which was formed in August 1928. The busi-ness consists in the leasing of machinery used in the corporation's process

for cementing soles to shoe uppers and in the sale of Compo cement and
solvent. The process eliminates stitching, tacking and stapling and pro-
duces a durable, light, well fitting and flexible shoe. Since the inventionof the corporation's process less than two years ago, it has been employedIn the manufacture of more than 200.000 pairs of shoes sold throughoutthe United States. Since August 1928. 32 manufacturers have closed leasesfor Compo equipment and 21 of them have already begun operations.
The cement and solvent sold by the corporation under its trade-mark"Compo" are manufactured by E. I. du Pont de Nemours & Co.
Estimated Rerenues.-It is anticipated that substantial revenues willaccrue to the corporation from the rental of machine units and from the

sale of Compo cement and solvent.
Pro Forma Balance Sheet December 31 1928.

Giving effect to issuance of 80,000 shares common stock in exchange forthe property and assets of predecessor, and the issue of an additional20,000 shares of common stock for cash.
Assets- Liabilities-

Cash  $204,394 Notes payable  $5,000Accounts receivable  19,094 Accounts payable, arc  15,202Inventories  1,262 Advance payment on contract_ 500Leased machines  . 14,141 Reserve for Federal tax  2,200Patents & trade marks  1 Capital stock  217,492Prepaid advertising  1,500

Total  $240,3941 Total  $240,394
Consolidated Instrument Co. of America, Inc.-

Stock Offered.-Marlon S. Emery & Co., New York, areoffering at $12.50 per share 55,000 shares of common stock
(without par value). Of this amount 10,000 shares do notrepresent new financing by the company. The bankersstate that the stock is offered as a speculation.

Transfer agent, American Exchange Irving Trust Co., New York.Registrar, Equitable Trust Co., New York.Data from Letter of Joseph Leopold, President of the Company.
Capitalization- Authorized. Outstanding.Common stock (no par value) 200,000 sits. 175.000 abs.Company.-A Delaware corporation. Is successor to a New Yorkcompany of the same name organized in 1920. Company, upon com-pletion of the present financing, will acquire, directly or through stockownership, the long-establlshed scientific business of Julien P. Pries & Sonsof Baltimoreand the business of Molded Insulation Co. of Mt.Vernon, N.Y.specialists in aircraft electrical equipment. The resultant amalgamationwill continue one of the most complete organizations in the United Statesfor the development and sale of scientific and precision instruments formeteorological study and for the control of aircraft, marine vessels andother automotive power and prime movers.Julien P. Friez & Sons was established in 1876 for the manufacture ofmeteorological instruments; its instruments having long been standardwith the United States Weather Bureau were later adopted by the UnitedStates Signal Corps and the United States Navy. The Friez hydrometricrecorders are extensively used by many of the prominent public utilitiescompanies, including the Stone & Webster, Electric Bond and Snare andthe Aldred groups.
Markets.-Current aeroplane production in the United States is esti-mated to be at the rate of 6,000 ships per year. Estimates for 1929 indicateproduction of 16,000 commercial ships. Records of the company indicatethat more than 90% of all commercil aeroplanes in the United States arepartially equipped with "Consolidated instruments and that three-fourthsare at least 80% "consolidated" equipped. The products of the con-stituent companies enjoy prestige and sale also throughout the generalindustrial and marine fields.
The present Federal laws require four instruments on each licensed plane.The company has developed and produces a panel, mounting these re-quired Instruments under indirect lighting, similar to the usual automobilecowl Instrument board. These panels are standard equipment for themajority of quantity aeroplane manufacturers and should constitute adependable source of increasing income with the increasing aeroplaneProduction.

The construction of airports has added an entirely new market for
meteorological instruments. The Department of Commerce requires
each airport to have a certain minimum of such instruments if a satis-
factory rating is to be obtained. It is estimated that less than 5% of the
established fields are equipped at desired standards.

Earnings.-Combined income account of the constituent companies for
the year 1928 (based on 10 months ended Oct. 31 1928, of the company
and Julien P. Friez & Sons certified by Haskins & Sells and the last two
months estimated by the management. and 12 months ended Dec. 31 1928.
of Molded Insulation Co. certified by Carr & Co.) shows:
Net sales and other income  $425,949
Cost of sales & oper, exp. excl. of Federal & State inc. and fran-

chise taxes  326,288

Net income as above  a$99,660
a Without giving effect to rental charge of Molded Insulation Co. and

certain additional administrative expenses hereafter occurring. .4Purpose.-Proceeds from the sale of 45,000 shares of this stock. together
with additional shares presently to be outstanding, will be used to acquire
the business of Julien P. Friez & Sons and of Molded Insulation Co.. and
for other corporate purposes.-V. 128. p. 255.

Consolidated Retail Stores, Inc. (Del.).-Sales.--
1928-Lec.-1927 Increased 1928-12 Mos.-1927. Increase.

$1,821,433 C1.216,870 $604,5631318,451,523 $13,904,415 $4,547,108
-V. 128, p. 255.

Consolidated Steel Corp.-Pref. Stock Offered.-First
Securities Co. and associates, the Elliott-Horne Co., James
R. Martin & Co., and Los Angeles Investment Securities
Corp., all of Los Angeles, offered Jan. 10, at $25.50 per
share a block of $1.75 cumul. preferred stock. The offering
does not represent new financing by the company.

Authorized and issued, 200,000 shares. Preferred as to assets and
cumulative dividends at the rate of $1.75 per share per annum and entitled
to receive $25 per share in the event of dissolution or liquidation of the
company. Dividends payable Q.-J. from Jan. 1 1929. Red. all or part
on any div. date on 30 days' notice at $26.25 per share plus div. Stock
may be transferred at the office of the company in Los Angeles, Calif.
Los Angeles-First National Trust & Savings Bank, registrar. Divs.
exempt from normal Federal income tax under existing laws. Exempt
from California personal property tax.

Convertible into common stock on July 1 of each year beginning July 1
1929 and up to and including July 1 1931 in the ratio of four shares pre-
ferred stock for five shares common stock.
Data from Letter of Lee A. Phillips, Chairman, Board of Directors.
Company.-Incorp. in California in Dec. 1928, for the purpose of acquir-

ing, by the issuance of shares of its pref. and com. stocks, all the business
and properties, free of all incumbrances. of the Llewellyn Iron Works,
Union Iron Works and Baker Iron Works. The constituent companies,
prior to their acquisition, had been engaged for many years in the manu-
facture and sale of iron and steel products, such as structural and rein-
forcing steel, plates, beams, elevators, &c. The principal territory servedby these companies is the rapidly growing metropolitan area of Los Angeles.It is expected that the consolidation of these companies will result in anumber of operating economies, reduction of overhead and elimination ofduplications in plant facilities, which will aggregate many thousands ofdollars annually.
The operating plants have a book value of $5,200,000, exclusive of good-will. The machinery and equipment are carried at a heavily depreciatedbook value and the real estate at much below its present value. The cor-poration will commence operations with no debts, funded or otherwise,inventories and working capital.
Earnings.-According to audited accounts, the net operating earningsof the constituent .companies, after all expenses, depreciation and taxes,for the 4 years 1923 to 1926 inclusive, averaged in excess of $700,000annually, or 2 times the amount of the annual dividend on the 200.000shares of pref. stock. Due to unfavorable conditions in the industryduring 1927 and 1928, net earnings were less than the preceding years,but it is expected that the operating economies to be effected mentionedabove, as a result of the consolidation and re-established prices for thecompany's products will act to restore earnings to or in excess of theirformer level.
Book Value.-According to a balance sheet as of Jan. 3 1929, the nettangible assets applicable to the pref. stock were $6,440,000, or at therate of $32.20 Per share.
Officers.-Lee A. Phillips, Chairman of the board of directors; ReeseLlewellyn. Chairman of the Executive Committee; Waller Taylor, Pres.;Ford J. Twaits, Exec, Vice-Pres.; Mllton Baruch, Vice-Pres.•

' 
Harry S.Hitchcock, Vice-Pres.; John Milner, Vice-Pres.; H. G. Miller, Vice-Pres.;Lynd C. Rollins, Sec.; 0. Rey Rule, Treas.

Directors of the company consists of the following: Fred S. Albertson,Milo A. Baker, I. Eisner, S. M. Haskins John E. Jardine, W. P. Jeffries,
Reese Llewellyn, James R. Martin, Ben R. Meyer, Horace G. Miller,John B. Miller, John Milner, B. F. Nysewander Jr., Stuart O'Meiveny,
James R. Page, Lee A. Phillips, Henry M. Robinson, O. Rey Rule, Waller
Taylor and Joe Toplitzky.

Listing.-It is expected that application will be made to list this stockon the Loa Angeles Stock Exchange,

Consolidated Theatres, Ltd.-Listed.-
The Philadelphia Stock Exchange has admitted the shares of the com-

pany to trading. The company was organized on Dec. 5 1928, under the
laws of the Dominion of Canada to acquire all the property of Consolidated
Theatres Corp. which was organized in May 1927, by a group of NewYork and Canadian theatre owners for the purpose of establishing a chainof motion picture theatres in various small towns as well as suburbs oflarger cities of the Province of Quebec. Consolidated Theatres Corp.
now operates II theatres in the cities of Montreal, Toronto, Verdun andSherbrooke, with an aggregate seating capacity of 10.700.
In Dec. 1928. Consolidated Theatres, Ltd., issued voting trust certifi-cates representing 30,000 additional shares of no par common stock whichwere underwritten by New York and Philadelphia bankers. Proceeds ofthe recent stock issue are to be used to acquire additional theatres in selectedlocations and for working capital and other corporate purposes.
Company has authorized 100,000 shares of common stock, of which60,000 are outstanding and of the 40,000 unissued 25.000 shares are re-served for stock purchase warrants. Company has no funded debt andno bonds can be issued unless sanctioned by at least two-thirds of votescast at a special meeting called for purpose.
Commenting on earnings in his letter to the American bankers, Pres.J. Arthur Hirsch, said net earnings, available for dividends for the fullyear 1928. including earnings of a part of the theatres acquired during theyear, and after making provision for Dominion income tax, should exceed$80,000, or over $2.66 per share on the 30,000 shares of no par value com-mon stock of Consolidated Theatres Corp. at present outstanding (oldcompany) and over $1.33 per share on the 60,000 shares of common stockof new company, without taking into account the benefits expected to bederived from the investment of the new capital.

Continental Can Co., Inc.-New Common Stock Placed
on a $2.50 Annual Dividend Basis.-
The directors have declared a quarterly dividend of 623,6c. per share onthe new common stock, no par value, placing the issue on a $2.50 annualbasis. This equals the $5 annual rate paid on the old common stock priorto the payment on Nov. 22 1928 of a 100% stock dividend. The dividendJust declared is payable Feb. 15 to holders of record Feb. 11.
Further Expansion.-
The acquisition by this company of the business of the ManufacturersCan Co. of Paterson, N. J., has been announced. The acquired companymanufactures a wide variety of miscellaneous cans for packing 13alnts,varnish, oils, greases, &c. This additional business further diversifies theoutput of the Continental company between general line and packers cans.Its ultimate transfer to one of the company s other plants will result infurther economies to the company and better service to the customers of

the Manufacturers Can Co. Since the beginning of 1928, Continental CanCo. Inc. has acquired 9 companies manufacturing tin containers and onemanufacturer of can making machinery.-V. 127. p. 3709, 3096.
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(W. B.) Coon Co., Rochester, N. Y.-Dividend No. 2.- its authorized or outstanding preference or common shares which the com-
pany will reserve the right at any time to effect), or in the event of theThe directors have declared the regular quarterly dividend of $1.75 Per

share on the pref. stock and the regular quarterly dividend of 70 cents per 
merger or amalgamation of the company or the sale of its assets as an en-

share on the common stock, both payable Feb. 1 to holders of record Jim.
tirety, toe company will be entitled, on not less than 60 days notice, given

22. An initial quarterly dividend of 70 cents per share was paid on the 
n

as provided in the trust deed, to terminate this share purchase right but

common stock on Nov. 11928.-v. 127, p. 1953. 
the right may be exercised at any time prior to such termination.

Credit Alliance Corp.-Personnel.- 
Data from Letter of L. 0. P. Walsh, Montreal, Jan. 14 1929.

Company.-Will be incorporated under the laws of the Dominion of Can-
S. Y. Guttentag has been appointed Vice-President in charge of oper- ada and will acquire the entire assets, business and undertaking of the pros-

ations; Luke J. Murphy, Vice-lh•esident in charge of credits and collections: cot company of the same name, including its investments in subsidiary. and
E. M. Bellows and E. E. Berkwit as assistant Vice-Presidents.-V. 128, associated companies. The new company will then own more than 84
p. 117. of the outstanding capital stock of Canada Creosoting Co., Ltd. (over 16.5

of which has recently been acquired by the old company), and 74% of the
Cresson Consolidated Gold Mining & Milling Co.- outstanding capital stock of Alexander Murray & Co., Ltd. Over 45%
The net gain for the fourth quarter of the year. after deduction of all of the outstanding common shares of Alberta Wood Preserving Co., Ltd..

expenses, treatment and transportation charges, is as follows: have recently been acquired by Canada Creosoting Co., Ltd. Canada
Net Average Na Creosoting Co., Ltd., also owns more than 85% of the outstanding capital
Tons. Cr. 

Val.G 
stock of V er ancouv Creosoting Co., Ltd.

October  12,399 $6.83 $5,342.ali2nGain The business of the company has been in continuous and successful oper-

November11 6.83 1,496.66 Loss ation for more than 25 years. Operations include the distillation of tar and
December (estimated)  

,380 
9.492 7.85 3,600.00 Gain the sale of its by-products--creosote , briquetting pitch, carbon pitch, road

tar, &c. Raw material is purchased under contract from leading public
utility and industrial companies.
The company and its subsidiaries will control substantially all of the

creosoting industry in the Dominion of Canada. Operations include the
creosoting of railway ties, piles, poles, bridge timber, wood blocks and other
lumber, the business having entered into contracts with the Canadian Na-
tional Ry., Canadian Pacific Ry., Toronto Hamilton & Buffalo Ry., Al-
goma Eastern Ry. and the Napier Junction Ry.

Alexander Murray & Co., Ltd., distributes a complete range of building
materials, including tarred felts, sheathings, prepared roofing, insulating
boards, slate, &c. The company has a wide sales connection throughout
Canada.
The company, with its subsidiaries, will own six tar plants, situated at

Sydney, N. S., Montreal, P. Q., Toronto, Ont., Sault Ste. Marie, Ont..
Duluth, Minn., and Winnipeg, Man., and eight creosoting plants, namely,
at Sydney, N. S., Truro, N. S., Newcastle, N. B., Montreal, P. Q., Tren-
ton, Ont., Sudbury, Ont.. Winnipeg- Man., and Edmonton, Alta. In
addition, Vancouver Creosoting Co., Ltd., owns a creosoting plant in Van-
couver. Company and its subsidiaries will also own wharves at Lachine
(near Montreal) and at Vancouver. The business will thereby be equipped
to operate economically throughout Canada.
Earnings.-Price, Waterhouse & Co. have examined the books of the old

company and its subsidiaries for the 3 years and 11 months ended Nov. 30
1928. and their report shows that net earnings (after all operating expenses
and after elimination of earnings applicable to minority shares of subsidiaries
outstanding In the hands of the public) available for interest on these de-
bentures and depreciation were as follows. 1925, $957,082.1926, $1,184.183.
1927, $1,326,180.
Based on corresponding net earnings for the 11 months ended Nov. 30

1928, officials of the old company estimate that net earnings for the yvar
ended Dec. 311928. after deduction of depreciation and after giving effect
to London office expenses, now eliminated, available for interest on this
issue of debentures, will be not less than $1.036,779, or over 4 times annual
debenture interest requirements of 4240,000.

Assets.-Land, plants, buildings and equipment, including those of sub-
sidiaries, have been examined by Ford, Bacon & Davis, Inc. ,engineers'
New York, who, in their certificate of Jan. 10 1929, have appraised the com-
mercial value of the properties and businesses, including working capital,
atenaoptiltesaisiztahtion-an59,000,000. after deducting minority stock interests.

Debentures 
Authorized. Outstanding.
$7,500,000 $4,000,000

63 
Common shares (no par value) 300,000 shs. *230,000 shs.

7.500,000 4,500,000% cumulative preference shares 

• Company will reserve 20.000 unissued common shares for issue from
rtigimhetst.o time to holders of debentures of series A exercising share purchase

Douglas Aircraft Co., Inc.-Unfilled Orders.-
Commenting upon the outlook of the company for 1929, President Donald

Douglas issued the following statement:
The Year 1929 is opening up for the company with unfilled business on

our books as of Jan. 1 totaling $2,900.000. Since Dec. 1 1928 new con-
tracts have been received totaling $615,000, of which a largo part is fr
Air Corps business, consisting of repeat orders on airplanes already in
service. Included in this business is an experimental order for a new mod
of advanced type for the Air Corps, embodying the latest in design and ex-
pected to give outstanding performance. Our new plant has been started
to handle expeditiously the increased business we expect to receive in addi-
tion to the above. Over 700 men are now being employed by this company
and we expect to increase this to 900 shortly. The DoVas Transports
have been engagedexclusively in refueling the Air Corps ' uestion Mark'
and have contributed largely to the success of this flight.-- .127, p.3547,
3253.

Dryden Paper Co., Ltd.-Bonds Authorized.-
The shareholders have authorized the directors to issue $2,000

,000 of

6% 1st mtge. 20-year bonds and 50.000 shares of new capital stock. A
total of $1,500,000 of bonds will be issued in the near future and 40,000

shares of capital stock will be offered at $25 per share to shareholde
rs on

the basis of two new shares for each five shares held. The remaining 10,000
spha1r8es44will go to debenture holders in lieu of arrears in interest.-V. 125.

Durant Motors, Inc.-New President, &c.-
F. J. Haynes former President and Chairman of Dodge Bros. has been

elected President, succeeding W. C. Durant.
Ralph A. Vail, former director of engineering and production of Dodge

Bros. has been named Vice-President in charge of engineering and pro-
duction, John A. Nichols, Jr., former Vice-President, in charge of sales of
Dodge Bros., is the newly elected Secretary and Treasurer.
The new board includes. W. C. Durant, F. J. Haynes, Roy D. Kerby.

A. H. Henniger, Ralph A. Vail. John A. Nichols, Jr., It. T. Hodgkins and
George H. Phelps.-V. 128. p. 255.

Electric Boat Co.-Subs. to Liquidate-Award Con-
firmed.-
The stockholders of the New London Ship & Engine Co. of New London

earlier this month voted to liquidate as the Electric Boat Co. has absorbed
the business. This action simplifies the setup of the Electric Boat Co.
which owned a majority of the New London company stock.
The award of $3,783.372 by the Court of Claims to the Electric Boat

Co. covering claims arising out of the war has been affirmed-V. 127.
P. 3404.

Electric Storage Battery Co.-Transfer Agent.-
The Guaranty Trust Co. was recently appointed transfer agent for an

additional 81,038 shares of common stock, no par value.-V. 127, p. 3710.

Eljer Company.-Pref. Stock Offered.-Glover & Mac-
Gregor, Pittsburgh, are offering $300,000 7% cumulative
conv. sinking fund preferred stock at 100 and div.
Tax free in Irennsylvania. Free of present Federal normal income tax.

Transfer agent, Colonial Trust Co., Pittsburgh. Pa.; Registrar, Union
National Bank, Pittsburgh, Pa. Preferred as to dividend, and as to assets
to the extent of $100 Joer share, plus div., on liquidation. Dividends
Payable Q.-M. Red. all or part, on any div. date on 60 days prior notice
at $105 per share during 1929 and 1930, and at $107.50 in subsequent
years, plus div. Company, agrees, as of Dec. 311932, and annually there-
after on Dec. 31, to set aside a sinking fund equivalent to 4% of the then
outstanding preferred stock of this issue, for the purpose of purchasing
and redeeming on the following Jan. 15, preferred stock obtainable there-
from at or below the callable price. This 7% preferred stock carries
the right of conversion, at $100 per share, into no par value common stock
on the basis of $22.50 per share for the common during 1929, at $25 during
1930 and $30 during 1931. In the event that any or all of this preferred
stock be called for redemption during the conversion period, right of con-
vecrsalopnitaspizaallticoonn-tinue until 10 days before the redemption date.

Authorized. Outstanding,
let mtge. sinking fund gold bonds, due 1941.._ Closed.

Common stock (no par value)  70,000 ohs.

$

624229009E0
5-year debenture notes, due Dec. 15 1933 

$632%000007% preferred stock ($100 par) 
150,000 shs.

Total  33,271 $7.12 $7,445.46
As of Dec. 31 1928, the company had cash assets of $384,385.-V. 127,

p. 1394.

Cuba Cane Sugar Corp.-New Director.-
L. Cummings has been elected an additional director.-V. 127. P.

2810.

Curtiss-Reid Aircraft Co., Ltd.-Closes Contract.-
The company has entered into a contract with the Curtiss Export Corp.

for the sale of their products in Latin-America and the Export corporation
have made an initial purchase of planes and spares for the earliest possible
shipment. Mr. Webster. of the Curtiss Export Corp., states that the plane
is unique in strength and simplicity of its design and he expects a large
demand for this type of plane in the South American market.-V. 127,
p. 3546.

Detroit & Canada Tunnel Co.-Construction Progress.-
Parsons, Klapp, Brinckerhoff & Douglas, engineers in charge of the

construction of the $25,000,000 Detroit and Canada Tunnel, recently
financed in this market, have issued a report on the progress being made
in laying this new under-river highway between Detroit and Windsor.
The report states that dredging for the excavation, which has been in
progress for the last five months, is now substantially 33% completed and
that the first of ten sections of the steel tubing, or skeleton of the finished
tisannel, will be sunk close to the Detroit harbor line. This first unit of the
tunnel has been successfully launched from the ways upon which it was
constructed and is now safely docked in a slip at Ojibway on the Canadian
side of the Detroit River, where the entire concrete lining will be con-
structed inside of the shell of the tube and the necessary portion of the
outside envelope of concrete will be placed.
The engineers added that they were are entirely satisfied with the present

progress and believe that the work will be finished on time and within the
money allotted for this purpose.-V. 127. P. 1954.

Detroit-Michigan Stove Co.-PreferredStock Called.-
The company has called for redemption on Mar. 1 next. at 102 and diva.

10% of its outstanding 7% pref. stock. Payment will be made at the
Detroit Trust Co., Detroit, Mich.-V. 126. p. 420.

Detroit R. & Harbor Terminals Co.-Time for Deposits
Extended.-
The committee under the deposit agreement dated Nov. 1 1928 for the

1st mtge. 6 % 20-year sinking fund gold bonds, announces that a majority
of the outstanding bonds have been deposited and in order that the holders
of the undeposited bonds may avail themselves of the advantages of col-
lective action and participation in a general plan of reorganization, urges
the deposit of bonds as soon as possible. The committee has set Feb. 15
1929 as the date on or before which bonds must be deposited. After that
date deposits will be accepted only in the discretion of the committee. The
Bank of America National Association, New York, is the depositary and
the State Street Trust Co., Boston, Detroit and Security Trust Co.. De-
tro ,it and the Bank of California National Association, San Francisco, are
sub-depositaries.
The committee comprises Acosta Nichols. Chairman (Spencer Trask &

Co.); Burton A. Howe (Howe, Snow & Co.), New York; McPherson
Browning (Pres., Detroit & Security Trust Co.). Detroit: Jerome E. J.
Keane. (Keane, Higbie & Co., Inc.). Detroit; D. G. Sherwin (Peirce, Fair
& Co.). San Francisco: B. F. White (B. F. White & Co.), Boston: and
Henry H. Fuller, (Williams & Fuller), Boston, with A. M. Massie, Sec.,
44 Wall St., N. Y. City. and Masten and Nicholas. Counsel, 42 Wall St.,
N. Y. City.-V. 120. p. 2406.

Detroit Steel Products Co.-Director of Aviation Sales.-
Arthur Sowdon, experienced airplane pilot and stunt flyer. and formerly

.engineering officer at Miller Field, Staten Island, N. Y., has been appointed
director of aviation sales for the above company, with headquarters in
Detroit. The company manufactures airplane hangar doors which have

been adopted for use at many of the large airports of the country.-V. 116.
P. 2999. •

Diversified Securities Corp., Spokane, Wash.-
The company has made the following announcement: "In order to

secure public recognition of this corporation as a member of the United

Group of Corporations, the trustees and the stockholders unanimously

voted to change the name of the corporation to United Diversified Securities
Corp.-V. 127, p. 3404.

Dominion Bridge Co.-New Directors.-
The following five new directors have been elected, thereby increasing

the membership of the board to 18, from 13: N. W. Warren, Vice-President
and General Manager; L. It. Wilson, Vice-President in charge of operations;
W. Taylor-Bailey, Vice-President in charge of sales; S. W. Campbell,
Vice-President and Western Manager, and F. W. Evens, Secretary-Treas-
urer.-V. 128, p. 255.

Dominion Tar 8c Chemical Co., Ltd.-Debentures
Offered.-Wood, Gundy & Co. Inc., New York and Green-
shields & Co., Montreal, are offering at 100 and int., $4,000,-
000, 20-year sinking fund gold debentures, 6% series "A."

iThese debentures are being offered for sale n "United States,
Canada and abroad.
Dated Jan, 2 1929, due Jan. 2 1949. Principal and hit. (J. & J.) payable,

at holder's option, in U. S. gold coin at the agency of Royal Bank of Canada,
CNew York, or in anadian gold coin at Royal Bank of Canada in Montreal,

Toronto, Halifax, St. John, Winnipeg, Calgary, Edmonton and Vancouver,
or in gold coin of the Kingdom of Great Britain at Royal Bank of Canada,
London, Eng., at fixed rate of $4.86 2-3 to £1 sterling. Donau'. c• $1,000
and r* $1,000 and authorized multiples thereof. Redeemable in whole or
in part at any time, on 60 days notice, at following prices and Int.. at 105
if red, on or before Jan. 2 1934, thereafter at 103 if red. on or before Jan. 2
1939, and thereafter at 102 if red, before maturity. Montreal Trust Co.,
trustee.

Sinking Fund.-The trust deed will provide for an annual cumulative
sinking fund, commencing Oct. 1 1931, for the exclusive retirement of de-
bentures of series A, equal to 2% forjeach of the first three years and 3%
annually thereafter of all the previously issued debentures of series A.
It is estimated that this sinking fund will retire more than 80% of the de-
bentures of series A at or before maturity.
Common Share Putchase Rights.-Holders of debentures of series A will be

given the right to purchase five fully-paid common shares for each 81.000
of debentures held by them respectively at a price of $30 per share on or
before Jan. 2 1931. at $35 per share on or before Jan. 2 1933. at $40 per share
on or before Jan. 2 1935. If any debenture of this issue is redeemed on or
prior to Jan. 2 1935. the holder thereof will be entitled, notwithstanding

the call for redemption, to exercise this right in respect of such debenture
at any time before the redemption date. In the event of reconstruction

.of the company (otherwise than by the increase In the amount or number of
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Cornpany.-A Pennsylvania corporation. Began business in 1907 with
a capital of 210.000 in a small plant at Cameron. W. Va. Practically allearnings were put back into the business. By 1918, the Cameron planthad been developed into a profitable and substantial unit and the company.,having secured such a strong position in the sanitary pottery industry, itwas necessary to purchase an additional and much larger plant, in order touse the Cameron plant for making certain specialties for which it was par-•ticularly adapted. Consequently

' 
company purchased the Ford Cityplant, which now occupies about 11 acres of ground, is equipped with thelargest and most efficient tunnel kilns in the sanitary pottery industry, aswell as the latest improved machinery.

Expanding business and advantages incident to a more diversified lineof products, apparent for several years, practically necessitated the ac-quisition of an iron enameled sanitary plant. Accordingly, investigationwas made and, after due deliberation, our company purchased approxi-mately 707 of the outstanding capital stock of the National Sanitary Co.of Salem, Ohio. This company had been manufacturing enameled sanitaryware for years until its plant was destroyed by fire in January, 1928, andoperations were suspended during rebuilding, which was completed aboutJuly 1 last. Purchase of the stock referred to was on a most satisfactorybasis, as payment for a substantial percentage was accepted in five-year6% debenture notes at par. The remainder was paid in cash from a por-tion of the proceeds of sale of $300,000 7% preferred stock. The sale ofthis stock also enables company to reduce bank loans and to increase netquick assets materially.
Earnings.-Based on the balance sheet, as of Oct. 31 1928 and givingeffect to the sale of $300.000 preferred stock, the book value of the preferredstock is $258 per share. Earnings for five years ended Dec. 31 1925,averaged $143,775 per annum, after eliminating various charges, sincediscontinued. Reorganizing and modernizing the plants and developingthe business in 1928 and 1927 were responsible for a temporary decrease inearnings to 673,816 and $81,351, respectively. But this procedure hasbeen reflected in net earnings for 1928, which, with fourth quarter resultspartly estimated, indicate somewhat in excess of $200,000, after bondinterest. Prospects suggest the probability of earnings increasing to$300,000 for 1929, without considering any income from operations of theenameled sanitary subsidiary recently acquired, earnings for which, forfour years prior to the destruction of the Salem plant last year, averagedover $100,000 per annum after depreciation.-V. 126, p. 2973.
Ely & Walker Dry Goods Co., St. Louis.-Ann. Report.Years Ended Nov. 30- 1927-28. 1926-27. 1925-26. 1924-25.Net sales 

Profits for year 
First Pref. dills • (7 % ) - - -
Second pref. dive. (6 %)_
Common dividends 

Balance, surplus 
Profit and loss surplus_
ghs. corn. stk. outstand.
(par $25) 

Earns. per sh. on corn_ . _

$46.918,468
1,365,256
105,000
90,000

8%702,942

$51,861,722
1 ,695 ,160
105,000
90,000

(8)720,000

$55,900,674
1 ,776 ,322
105,000
90,000

(8)720.000

$51,116,680
1 ,651 ,521
105,000
90,000

(7)582,407

6467,313
5,389,915

360,000
$3.25

$780,160
4,922,602

360,000
$4.17

$861,322
4,142,442

360,000
$4,39

$874,114
3,281,120

360,000
$4.05

Comparative Balance Sheet Nov. 30.
1928. 1927, 1928. 1927.Assets- $ $ Liabilities- $ SFactory lands and Ist pref. 7% stock_ 1,500,000 1,500,000bldgs. machin'y 2nd pref. 8% stock 1,500,000 1,500,000and equipment_ 991,726 969,967 Common stock- 9.000,000 9,000,000Investments 1,630,701 1,015,657 Notes payable-- -- 5,860,000 8,485,000Inventories 10,989,496 13,249,951 Accounts payable_ 440,976 493,408Accts.&notes rec.a10,119,394 11,235,695 Due to employees- 479,623 550,447Adv. to salesmen Accrued taxes___ 294,974 413,953and employees b 116,243 138,502 Sundry dep. stele_ 340.069 633,554Cash  1,151,372 1,159,191 Res. for dividends_ 173,374 270,000

Surplus  5,389,915 4.922,602
Total 24,978,932 27,768,963 Total 24,978,932 27,768,963a Accounts and notes receivable $10,401,901, less reserve for doubtfuldebts, $282,507. b Partially secured.-V. 126. p. 420.
Equitable Casualty & Surety Co.-Larger Dividend.-The directors have declared a quarterly dividend of 50 cents per shareon the capital stock, par $10, payable Feb. 15 to holders of record Feb. 1.This compares with quarterly dividends of 25 cents per share previouslypaid (see V. 127, p. 3253).-V. 128, p. 118.
Equitable Industrial Corp.-Formed to Deal in Indus-trial Securities.-
Announcement is made of the formation in Delaware of the above corpo-ration, an investment company whose primary purpose will be buying,holding and selling of interest and dividend-paying securities of industrialcompanies in the United States and elsewhere. The corporation alsohas the right to originate issues or join in under%ritings. and to initiate ortake part in the orzanization or re-orcanization of business enterprisesThe corporation will have no funded debt and its capitalization will con-sist of 200.000 shares of cumulative participating preferred stock, with150,000 shares to be presently outstanding; 20,000 shares of common stock,20,000 shares to be presently outstanding. All are of no par value. An-nouncement will shortly be made of the offering of 150.000 shares of thecumlative participating preferred stock.William Leary is to be President and other directors are to be H. LloydWilliams, Akron, Ohio; Alexander Baxter (Palmer & Co.). New York:Stanley C. Eaton, New York and Macy A. Wood, (Town Trust Co.),Montclair, N. J.
Sawyer Brother. Inc. of New York and Boston will handle the financingof the new company.

Exchange Building (United Exchange Building, Inc.),Seattle, Wash.-Bonds Offered.-Lawrenee Stern & Co., ofChicago, and Drumheller, Ehrlichman & White, of Seattle,are offering at 99 and int. to yield about 6.08%, $1,900,0001st mtge. 6% 20-year sinking fund gold bonds.
Dated Dec. 31 1928; due Dec. 31 1948. Principal and int. (J. & D.)payable at National Bank of Commerce of Seattle, trustee, or ContinentalNational Bank & Trust Co., Chicago. Denom. $1,000, $500 and $100.Red. as a whole or in part, on any int. date at 103 and int. on or beforeDec. 311933: at 102 and int, on or before Dec. 311938. at 101% and int.on or before Dec. 311943. and at 101 and int. thereafter. Interest payablewithout deduction for Federal income tax not in excess of and certainState taxes refunded in California, Michigan, Minnesota and Iowa.Security.-Bonds are the direct obligation of United Exchange Building,Inc.. a Washington corporation, and are secured by a first closed mortgageon land owned in fee and the Exchange Office Building to be erected thereon.The land has frontages of 235 feet on Marion St., 120 feet on First Ave.,and 60 feet on Second Ave. comprising a total of approximately 20,880square feet. The building will have a height of 18 stories on the First Ave.frontage and 15 stories on the Second Ave. frontage. It will containapproximately 4,300,000 cubic feet, providing a net rentable area of approxi-mately 208,600 square feet of office and store space.A joint appraisal by J. Arthur Younger and F. W. West, of Seattle, givesa total valuation for the property of 23.650.000. of which this issue repre-sents 52.05% •
Earnings.-Net annual earnings of the property applicable to the Pay-ment of interest and sinking fund are estimated at 8289,551 or more than2 2-3 times the greatest annual interest charge of this issue. This estimatewas made jointly by the managers of four of the largest fofice buildings inSeattle,

Sinking Fund.-A sinking fund is provided, which, it is calculated, willretire an aggregate principal amount of 5903,000. or more than 47% ofthis issue, prior to maturity.Listing.-Application will be made to list these bonds on the SeattleStock Exchange.

E-Z-E Cushion Corp.-Stock Offered.-Traver & ;Duganare offering 50,000 shares (no par) common stock at $10a share.
Capitalization- Authorized. Outstanding.Preferred stock (Par $10)  $1,000.000 NoneCommon Stock (no par value) 100,000 shs. 100,000 she.Transfer agent, Liberty National Bank & Trust Co., New York. Regis-trar, Registrar & Transfer Co., N. Y. City.

Preferred dividends
Common dividends
Preferred stock premium, &c

A circular issued by the bankers affords the following:Business.-Company has valuable concessions from the larger baseballparks and indoor arenas for the installation and rental of its new patentedautomatic coin controlled device for vending clean and comfortable cushionseats with back rests.
The business of the E-Z-E Cushion Corp. may be favorably comparedwith chain store merchandising.
The E-Z-E Cushion is made of sponge rubber covered with Pantasote(imitation leather), securely attached by airplane wire strands to a weather-proof container made of Cadmium plated steel, enameled, and fitted witha non-pickable coin controlled lock, impervious to weather, dust and rust,and practically indestructible. E-Z-E Cushions require but a small chargefor upkeep.
This device is personally operated by the patrons of the sports stadiumby simply inserting one dime in the E-Z-E Cushion container. After eachperformance, superintendents replace the E-Z-E Cushion in the containersand the dimes are automatically collected in the company's patented col-lection boxes, which can be opened only by the receiving teller at thebank designated.
Contracts.-Company's contracts with the various parks and stadiaare for a period of five years. A contract for the Polo Grounds, New York,calls for installation of not less than 10.000 E-Z-E Cushions, of which 5,000cushions were installed late in the 1928 season, leaving 40,000 additionalcushions to be placed there at the discretion of the company.
In addition, contracts have been signed for the installation of not lessthan. 5,000 at Madison Square Garden, N. Y. City, 2,000 at NewarkBaseball Park. 4,000 at Montreal Baseball Park, 1,500 at Newark Velo-drome. 2,000 at N. Y. City Velodrome. 15,000 at Wrigley Field. Chicago.Additional valuable concession contracts have been approved, but arenot yet signed, for. 10,000 at Yankee Stadium, N. Y. City, 7,500 at BravesField, Boston, 5,000 at Fenway Park, Boston. 5.000 at Ebbets Field,Brooklyn, 5,000 at Redlands Field, Cincinnati, 5,000 at Newark Garden,5,000 at Boston Garden.
These contracts will be accepted by the company as soon as possibleafter the completion of this financing.
Potential Market.-The average daily attendance at sporting events inthe United States and Canada is approximately' 2.000,000 persons. Thereare 26 organized baseball leagues comprised of 208 teams using over 200baseball parks. There are 25 leading race tracks with seating accommo-dations for about 500,000 persons. There are over 1.000,000 seats in only17 of the largest College stadiums in the United States.
Established indoor arenas are rapidly becoming very popular in thecities of New York, Boston, Chicago, Cleveland, Detroit, Atlantic City,Philadelphia, Kansas City, St. Louis, San Francisco, Seattle and NewOrleans. New arenas are proposed in many other cities.

• Purpose.-Proceeds from the sale of this issue of stock will be used toobtain additional E-Z-E Cushions for installation at the parks and stadiawhere contracts have been made, or approved, and to further the generalexpansion of the business.
Officers.-Robert Plaut, Pres., C. H. Newman, Vice-Pres., Frank 0McKinney, Sec., and J. F. Hunter, Treas.
Directors.-W. J. Ehrich, J. F. Hunter, J. E. Horn, A. I. Kaplan.Frank C. McKinney, C. H. Newman and Robert Plant.
Estimated Earnings.-On only 50% of installation capacity of E-Z-ECushions in the two major league ball parks, and based on only 50 days'use per cushion per year (without considering the hundreds of thousandsof other installations at race tracks, indoor arenas, football stadiums, &c.)it is estimated that over $800,000 per year should be earned, which wouldbe equivalent to more than $8 per share on 100,000 shares of corn. stock
Federal Screw Works, Detroit.-Consolidation.-
B. L. Mass, Secretary and Treasurer, on Jan. 17 announced the mergerof the Michigan Screw Works at Lansing, Mich., with the above companyon a basis of five shares of Michigan Screw common stock for one share ofFederal Screw common stock. The Michigan Screw Works, with a captalof $1.225,000, showed gross earnings last year of approximately $200,000.V. 128, p. 255.
First Federal Foreign Banking Corp.-New Name.-
See First Federal Foreign Investment Trust below.
First Federal Foreign Investment Trust. -Becomes

Foreign Banking Corporation.-
Pursuant to its change in business from an investment trust specializingin foreign securities to a financing corporation engaged in aiding Americanexports, the First Federal Foreign Investment Trust became (Friday)Jan. 18 the First Federal Foreign Banking Corp.
When organized in 1926 as the first company under a Federal charterdoing business in the foreign investment field, the company confined itselfto investment operations, finding a ready field throughout a world justrecovering from post-war depression. Soon, however, the company de-veloped what is to-day a larger, in the furnishing of credit to foreign buyersof American goods, particularly in South America. The investment trustplan has accordingly become subordinate to that of a financing business.This activity corresponds to the obvious intent of section 25A of the FederalReserve Act under which the corporation is chartered.
Branch offices are maintained in Mexico City and Havana, while repre-sentatives are now en route to Batavia, Dutch East Indies and Bogota,Colombia, to open new offices. Subsidiary companies are operating inSao Paulo, Brazil; Buenos Aires, Argentine; and Zurich, Switzerland.Arrangement has been made to acquire control of a financing company inToronto, Canada. The company also has connections with the IndustrialDiscount Co. of Amsterdam, through which it does business in England.France, Germany, Holland and Denmark.
During 1928, the corporation financed shipments to Argentine, Australia,Austria, Bolivia, Brazil, Colombia, Cuba, Egypt, Finland, Greece, Gua-temala, Haiti, Italy, Mexico, Norway, Portugal, Roumania, Salvador.Switzerland and Spain. A large part of the business has been the furnishingof credit to buyers of American motor cars.-V, 127, p.3548.

Florence Mills.-Annual Report.-
Earnings Year Ended Sept. 30 1928.

Gross earnings  $108.215Depreciation  50,000Federal taxes (estimated)  12,000
Net income  $46,215Preferred dividends  47.712
Balance   def$1.497

Balance Sheet Sept. 30 1928.
Liabilities-

$1,199,049 Common stock :LuciaInventories  164,265 Preferred stock  681,600Cash  16,441 Bills payable  470.000Accounts receivable  441,503 Accruals  23,390Stock in Am. Spina. Co  1,714,054 Depreciation   484,752Treasury stock  13,000 Surplus  465,228Deferred assets  132,758

Assets-
Plant 

Total $3,681,070 Total 33,681,070The annual report for the American Spinning Co., a wholly owned sub-sidiary, is given on a preceding page.-V. 124, p. 379.
Florsheim Shoe Co.-Annual Report.-
Years Ended Oct. 31- 1928. 1927.Operating profit  $2,707,384 $2,491,325Other income  183,035 268,731
Total income  $2,890,419 $2,760,056Charges  115,395 154,854Federal taxes  330,542 331,951
Net profit  $2.444,482 $2,273,251

210,160 16,325
x449,376 487,265

15,039
Surplus -----------------------------------$1,769,907 $1,669.861Earns. per sh. 00 236,293 abs. class A stk. (no par) _ $5.58 Y$5.15Earns. per sh. 00 327,414 shs. class B stk. (no par)_ $2.79 y$2.57x Declared prior to recapitalization. y Computed on present share basin.On April 24 1928 the company recapitalized, issuing $7.250,000 6%cum. pref. stock, 236,293 shares class A stock (no par) and 327,414 sharesclass B stock (no par) in exchange for the then outstanding $7,489,600class A and class B stock.
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Comparative Balance Sheet.
Oct. 31 '28. Apr. 30 '28. oa.zi '28. Apr.30 '28

Assets-
Cash  1,258,384 1,398,096 Acc'ts payable_ 

-- 
83,642 99,362

U.S. Lib. bds.,&c- 2,686,427 2,899,633 Accrued payrolls.
delfts & notes re- comm'ns, &c-- 259,379 71,542

ceivable, 4,046,584 3,878,526 Fd. income tax_- 330,542 318,982

Mdse. inventory  1,976,509 1,982,158 Real est., personal

Inv., advs., 722,443 807,887 prop. & miscell.

Capital assets  925.934 938.853 taxes  40,500 29,842

Deferred charges-- 38,359 83,268 Res. for contIng's_ 78,899 45,638
Dividends payable 28,705
8% Preferred stock 5,741,000 7,040,000
Cl. A stk. (no par) 0..181,485 1,181,485

  Cl. B stk. (no par) b1.837,070 1,837,070

Totalleach side) 11,652,620 11,586,299 Surplus  2.271,418 1,164,598

a 236,293 shares (no par). b 327.414 shares (no par).-V. 127, P. 153
3.

Foltis-Fisher, Inc.-Financing Scheduled for Next Week.
A. B. Leach & Co., Inc. are planning offering early next w

eek of a new

issue of 60,500 shares of common stock. Company was rec
ently organized

for the purpose of consolidating and acquiring a cha
in of 29 restaurants,

all of which, with the exception of one, are located in the most
 congested

sections of New York City. The restaurants to be inclu
ded in the con-

solidation, other than the independently operated units 
to be acquired,

are now operated as Folds Foods chain and the Fische
r Foods chain.

The gross income of this chain aggregated $5.637,630 
last year and after

all expenses and charges, including preferred dividend
s, there was reported

a balance of $452,303, equal to $3.61 per share on the
 total issue of 125,000

shares of common stock to be presently out
standing Under unified opera-

tion along chain store lines, with the resultan
t economies of operation,

profits are expected to show an increase compared with last year.-V. 128.
p. 256.
Franklin Fire Insurance Co., Phila.-To Increase

Capitalization-50% Stock Dividend-Rights.-
The stockholders will vote Mar. 13 (a) on 

increasing the authorized

capital stock from $1,000,000 to $2,500,000. (
b) on approving the dis-

tribution of 40.000 new shares as a 50% stock 
dividend, and (c) on ratifying

the offering to stockholders of record Mar. 13 of
 additional stock at $200

per share on the basis of one new share for 
each share held. Rights will

expire Apr. 15.
The stock dividend will be payable Apr. 15 to 

holders of record Mar. 13.

(Charles) Freshman Co., Inc.-Obtains License Under

Hazeltine Patents.-
An agreement has been reached between this 

corporation and the Hazel-

tine Corp. where by the former is granted a 
license under patents owned

by the Ilazeltine and Latour corporations. 
This agreement follows closely

the recent merger between the Charles Fre
shman Co. and the Freed Rise-

mann Radio Corp., which was the first licensee 
under the Hazeltine and

Latour patents. Both companies are planning increased production ac-

tivities for the coming year.
The grant of license to the Freshman company 

makes a total of 16 Ameri-

can companies licensed to use the Hazeltine 
patents. In addition 15 com-

panies are licensed under the Hazelttmne foreign 
patents.-V. 127, p. 2963.

Fuller Building (G. A. F. Realty Corp.)-Debentures

Offered.-The National City Co. and Blair & Co., Inc. are

offering at 100 and int. $3,000,000 15-year sinking fund 6%

gold debentures. Unconditionally guaranteed by the United

States Realty & Improvement Co. as to principal, interest

and sinking fund payments.
Dated as of Jan. 1 1929; due Jan. 1 1944. Den

om. $1.000 and $500c*

Interest payable (J. & J.) in eachyear, without 
deduction for the normal

Federal income tax not exceeding 2%. Rd. at the 
option of the corpora-

tion or through the operation of the sinking fund
, as a whole or in part, on

any interest date. upon 30 days' notice, at 105 i
f red. on or prior to Jan. 1

19:32; at 104 thereafter on or prior to Jab. 1 193
5; at 103 thereafter on or

prior to Jan. 1 1938; at 102 thereafter on or pri
or to Jan. 1 1941; and at

101 thereafter prior to maturity. Prin. and int. payable at the head office

of National City Bank of New York, trustee. 
Corporation will agree to

reimburse to owners resident in the respective s
tates, upon application in

the manner to be specified in the trust agreement,
 the following taxes

paid with respect to these debentures or the inte
rest thereon; the four mills

tax in Penn.; any Mass, income tax not ex
ceeding in any year 6% of the

interest on such debentures; any personal pro
perty or extension tax in

Conn. not exceeding 4-10% of the principal in a
ny year; any security tax

In Maryland not exceeding in the aggregate 45c. 
on each $100 of assessed

value in any year; any ad valorem tax for state 
purposes in Kentucky not

exceeding 50c. on each $100 of assessed value 
in any year: any intangible

personal property tax in the District of 
Columbia, not exceing 3,6% of

assessed value in any year; and any prope
rty tax in Calif. not exceeding

55c. on each $100 of taxable value in any year.

The United States Realty & Improvement C
o. owns the entire issued and

Outstanding preferred stock and over 86% of 
the issued and outstanding

common stock of the G. A. F. Realty Corp. 
The G. A. F. Realty Corp.

has acquired title to a site at the northeast
 corner of 57th 8t. and Madison

Ave. in New York City, and is engaged in 
erecting thereon a 40-story

building to be known as the "Fuller Building." 
The George A. Fuller Co.

will occupy several floors as its home office.
The actual investment in the corporation w

ill amount to approximately

$8.690,000, of which 33.000,000 represents the 
cost of the land, approxi-

.

mately $4,740,000 represents the estimated
 cost of the building, architect's

fees, carrying charges during construction, &
c., and approidmately $950,000

will represent net current assets. The co
mpletion of the building in ac-

cordance with the architect's plans and sp
ecifications will be guaranteed

by the United States Realty & Improvement Co.
The annual net earnings upon completion of 

the building, after de-

ducting operating expenses, depreciation in the 
amount of 310,000. and

taxes other than income taxes, are estimated at over $
600,000.

The trust agreement will provide for a sinking 
fund requiring the re-

tirement of $1,500,000 of debentures prior to mat
urity. The first retire-

ment is to be on or before Jan. 1 1932, in the amount 
of $37.500, principal

amount, of debentures, with semi-annual reti
rements thereafter in pro-

gressively increasing amounts. Compare also V. 128,
 p. 256.

G. A. F. Realty Corp.-Offering of Securities.-
See Fuller Building above and in V. 128, p. 256.

(Robert) Gair Co.-Consolidation.-
The Warner & Childs Co., Inc., of Medford. Mass., 

manufacturers of

corrugated board products, has been consolidated with the 
above company.

R. M. Taylor, President of Warner & Childs Co., will 
continue in the man-

agement of that company and will also assume more 
extended activities in

the Gair organization-V. 126, p. 4089.

Gardner Motor Co.-Outlook for Subsidiary.-
The Parks Aircraft, Inc., a subsidiary, plans an 

airplane production

schedule of 300 to 400 planes for the year 1929. It will build two types of

ships; a high wing four-place monoplane and a smaller 
training ship. Pro-

duction is expected to start about Feb. I.-V. 128. p. 256.

General Contract Purchase Corp.-Increase in Radi
o

Business.-
Radio business transacted by this corporation and its 

affiliates has in-

creased its monthly volume by 3,000% since last July, 
it was announced

on Jan. 14.
•Shortly after the sale of the corporation and its subsid

iaries to the Indus-

trial Acceptance Corp. last spring, the radio de
partment was reorganized,

with the result that it now handles paper for 42 leading 
makes of receivers.

-V. 127. P• 3098.

F' General Motors Corp.-Delco Light Sales in 1928.-
if 8111Pments of individual electric plants during 

the year ended Dec. 31

1928 by the Delco-Light Co.. a subsidiary, totaled 
25.318 units, it is

announced by H. W. Arnold, General Manager. Battery shipments

totaled 33,000 and "D-L Electric Water Systems totaled 10,002 during
the year.-V. 128, p. 256.

Glidden Co.-Balance Sheet Oct. 31.-
1928. 1927.
8 $

Land, buildings,
equipment, &c.a 8,778,602 8,911,468

Good-will trade
markets, dro. -61,037,340 1,153,089

Investments  1.188.227
Cash  833,087 599,841
Notes & accts. rec.d3,790,272 3,572,660
Miscell. accts. rec_ 158,917 12,117
Inventories  4,884,859 4,765,836
Other assets  251,805 724.059
Pref. stk. for retire 81,952
Deferred charges  371,100 400,759

1928.
Liabilities- $

7% prior pf. stock- 8,918,700
Common stock_c 2.500,000
Co's 1st serial 65.

1927.
$

7,180,900
2,000,000

  2,800,000
Sub. Co. 1st 68- 315,000

Sun. bds. dc mtges.. 117,500 478,000
Accts. pay. misc

accts., &c.  942.885 817.558
Accr'd tax, int. ace 372,766 154,529
Deferred items_ 120,000
Res. for Fed. tax_ 250,000
Res. for conting- 185.261 100,462
Surplus 9,723,997 6.340,232

Total  21,074,109 20.221,681 Total 21,074,109 20.221,681

a Includes Land, $1,459.608; bldgs., machinery,. equip., &c., $9,891.873
less allowance for depreciation, $2,572,979. b Good-will, trade-marks.

reorganization and development expenses and unamortized bond discount,

&c. c Common stock represented by $500,000 no par shares, with declared

value of $5 per share. d Customers' accounts and notes receivable, leas

reserve for doubtful accounts, discounts, &c. The Income account was

published in V 128, p. 119.

Globe & Rutgers Fire Insurance Co.-Acquisition.-
The J. S. Frelinghuysen General Agency, Inc., 111 William St., N. Y.

City, which operates a group of fire insurance companies, has, due to its

increasing business, incorporated two new companies, the American Home
Fire Assurance Co. and the American Constitution Fire Assurance Co.
Each company will write fire, marine, automobile and associated lines of

Insurance. The Globe & Rutgers Fire Insurance Co., of which Edwin C.
Jameson is President, together with the officers of the new companies own
controlling interests.
Ex-Senator J. S. Frellnghuysen, who heads the General Agency, actively

re-entered the Insurance field about 18 months ago. During this period
the volume of business of his companies has been constantly increasing, so
that it is now necessary to write larger premiums than the present facilities
can absorb. The new companies will relieve this situation and round out

the organization.
The General Agency acts as the home office and manager of the Stuy

ve-

sant Fire Insurance Co. of New York and the Industrial Fire Insurance Co.
of Ohio. Mr. Frelinghuysen is a director and has a substantial intere

st

In the Insurance Company of the State of Pennsylvania. He sold his c
on-

trolling interest in this latter company about six years ago to the Globe
 &

Rutgers Fire Insurance Co. He Is also a director of the Globe & Rut
gers

Company, the Hamilton Insurance Co., and the principal owner of the

Raritan Fire Insurance Co. The General Agency has treaties with c
om-

panies representing over $100,000,000 in total assets.-V. 127, p. 2829.

Gold Dust Corp.-Agent Appointed.-
The Equitable Trust Co. of New York was recently appointed agent for

the issue and transfer of voting trust certificates for common stock of th
e

corporation.-V. 128. p. 256; V. 127, p. 2539.

Goldman Sachs Trading Corp.-Transfer Agent. -
The Guaranty Trust Co. of New York has been appointed transfer agent

for 1,000,000 shares of no par value capital stock.-V. 127, p. 3254, 3712.

Gotham Knitbac Machine Corp.-Expands Services.-
The opening of its second school for the instruction of operators in the

newly created electric machine method of repairing runs in silk hosiery
Is announced by this corporation, a subsidiary of the Gotham Silk Hosie

ry

Co. The new school opened this week, is at 1211 Chestnut St., Philadel-
phia, at which address the company, has also established permanent head-

quarters for the Pennsylvania territory. The company opened its first
school in New York two months ago. Others will be created in Boston,

Atlanta, San Francisco and Chicago.
The corporation also announces that 25 hosiery manufacturers 

have

contracted for the now Knitbac machine, in addition to several 
hundred

department stores and merchants throughout the country.-V. 127. P.
2964.

Greenway Corp.-Report for 1928.-
Pres. Gerard I. Donovan in his report to stockholders says in part

:

The close of the calendar year of 1928 completed the most succe
ssful

year in the history of the corporate operations, and this year also devel
oped

some of the most attractive legislation that will prove beneficial to yo
ur

company; namely:
(1) Authorized capital increase from $350,000 to $1,250,000.
(2) The Insertion on the preferred st,ock certificates o

f an indenture

enabling stockholders to exercise conversion privileges.

(3) Free distribution of warrants to preferred 
stockholders, giving them

the right to purchase common stock at a quotation subs
tantially lower than

the market or liquidation value.
(4) The institution of a brokerage department to 

distribute Greenway

Corp. stock, and to protect the market for the sto
ckholders.

(5) Increase in the preferred stock d
ividend over the prevailing rate of

Dec. 1927, 5.36% to its current rate for 1929 of 6%.
(6) Company has qualified their securities as being 

legal for investment

in Massachusetts and this qualification was g
ranted after an intensive in-

vestigation as to the merits and stability o
f the company.

(7) The board of directors authorized the appointment of the Centu
ry

Trust Co. of Maryland to act as trustee in charge of the portfolio, ther
eby

enabling the stockholders to ascertain the securities owned by the cor
pora-

tion at any time.
The portfolio as of Oct. 1, which is representative of the entire yea

r's

operations, had a list of 67 investments during t
he year of 1928. Sixty-six

per cent of these items proved an added profit to the company by i
ncreas-

ing the capital in the form of issuing valuable rights, which were either

exercised or sold, or by declaring substantial cash or stock divid
ends.

Comparative Balance Sheet.

Assets- Jan. 1 '29. Feb. 29 '28. Liabilities- Jan.1 '29. Feb. 29 '28.

Cash  850,877 $22.251 Preferred stock... $85,200 $30,700

Investments  188,394 157,438 Common stock__ 63.950 49,960

Acct. rec. (scour.)_ 23,196 Con, class B stk._ 8,080
Brokers debit bal. 14.292 3,040 Loans payable_ - 83,590 109,001

Loans receivable 16,155   Other liabilities... 21.583 1,318

Misc, other assets_ 466   Subscriptions paid 17.690 8,727

Miseell. current__ 9,000 4,500 Earned surplus and
Real est., bldgs.,

turn. dc fixtures_ 27,059 1,429
undivided profit

Contingent reserve
26,905
2,783

12,175
1,400

Good-wIll 1 1
Organization expa_ 3,539 1.428

Total  
r. 127. p. 2829.

$309,784 $213,281 Total  $309,783 $213,281

Guardian Fire Assurance Corp. of New York.-Stock
Offered.-Chas. D. Barney & Co. announce that they have
acquired from individuals and marketed to investors at
$58.50 per share, 20,000 shares of capital stock (par $10).
fq Transfer agent, Bank of New York & Trust Co., New York. Registrar.
Lawyer's Trust Co., New York.

Capitalization- Authorized. Outstanding.
Capital stock ($10 Par) 150,000 abs. 150.000 ells.

Data from Letter of President Robert Van Iderstine.
Company .-Corporation began business in March 1926, with a paid-in

capital of 3500,000, consisting of 20,000 shares of capital stock, having a

par value of $25, which was sold without organization expenses at 8100
per share. It succeeded to the business of the Anchor Insurance Co. of

New York, which was organized In 1922 to take over the business of its

predecessor, established in 1908. On Dec. 31 1927. the capital was in-
creased to $1,000,000, consisting of 40.000 shares of $25 par value, stock-
holders being given the privilege to subscribe to the additional 20.000
shares at the rate of $50 per share. In Nov. 1928, the par value was

reduced to $10, thereby increasing the number of shares outs
tanding to

100.000 shares. On Dec. 151928, stockholders received th
e right to
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purchase one additional share at $20 per share for each two shares held.The exercising of these rights increased the previous total to 150,000 shares,which represents the present outstanding capitalization.Business.-Corporation, which confines its operations to the reinsuranceof fire insurance and its allied lines, has treaties with a number of well-managed companies. Some of these treaties have been in continuousoperation for more than 15 years, having been inherited from predecessorcompanies. The business is well seasoned, diversified and geographicallydistrobuted.

Operating Results.-Net underwriting profits (which include 40% of thegain in unearned premium reserve) and net income and profits from in-vestments, as certified to by S. H. & Lee J. Wolfe, consulting actuaries.auditors and accountants, are as follows.
Per Share

Operating on PresentYear Ended- Result. Capitalization.Dec. 31 1926 $118,794 80.79Dec. 31 1927  641,503 4.28Sept. 30 1928*  744,434 4.98* Figures for 9 months only.
The above figures do not reflect any benefit derived from the $1,000,000paid into the corporation's treasury on Dec. 15 1928.Dividends.-Since its organization the present corporation has paid cashdividends of $360,000. In 1927. it paid dividends of 24%, includingextras. In 1928. the same rate was maintained on the increased capitalOn Nov. 2 1928, the president of the corporation stated to the stockholdersthat the stock of the corporation would be placed on a $2 per share perannum dividend basis at the meeting of the board of directors scheduledfor Jan. 16 1929.

Balance Sheet Sept. 30 1928.(After giving effect to funds paid into treasury since that date.)
Assets-- Liabilities-Total bonds and stocks - - _14,886,821 Premium reserve $2.294,478Cash in banks & in office- 1,777.104 Reserve for losses  271.045Prem, in course of collec- Fits. for other liabilities  40,000Lion  x246,168 Reserve for contingencies_ 600,000Interest accrued  12,370 Capital  1.500,000

Net surplus  2,216,942
Total $6.922,464 Total $6,922,464x After deducting balances over 90 days amounting to 84,415.-V. 127.v. 3712.
Gulf States Steel Co.-To Increase Stock, &c.-
The stockholders will vote Feb. 25 on changing the authorized commonstock from 125,000 shares of 8100 par value to 300,000 shares of no parvalue.

po. It is proposed to offer both preferred and common holders of record of adate to be determined later, rights to subscribe to approximately 72.500shares of new common at $60 par share, in the ratio of one new for eachtwo shares held.
Period End. Dec. 31- 1928-3 Mos.-1927. 1928-12 Mos.-1927.Net operating Income..__ 8442.166 8454.484 $1,727,574 $1,460,357Taxes, depreciation, &c_ 199,074 219.490 802,829 703,955
Net income_ _ _ ...... 8243,092 8234,994Earns. per sh . on eom _ _ _ 81.66 $1.59-V. 127. p. 2539.

(Charles) Curd & Co., Ltd.-Annual Report.-
Year End. June 5 toPeriod- Dec.31 '28. Dee.31 '27.Net profit after deprec. & inc. taxes  8207,017 $96,987Income tax  6,478

Balance 
Preferred dividends 
Common dividends 

Surplus 
Previous surplus 

Profit & loss balance 
Balance Sheet Dec. 31.

Assets- 1928. 1927.
Cash  310,079 $15,568
Call loan  210,000 120,000
Accts. receivable- 100,303 83,428
Inventories  78,997 70.458
Properties  674,928 663,118
Equipment  83,033 70,598
nvestments  34,481
Good-will  250,000 250.000

$924.745 8756,402
$6.28 $4.93

8207,017
27.959
72.375

5106,683
50,759

$157,442.

Liabilities-
Accounts payable_ 
Taxreserve 
Realty mortgage 
Accrued interest 
Deprec. reserve 
Preferred stock...
Common Stock...
Surplus 

$90,509
17,500
22,250

$50,759

850.759

1928. 1927.
$11,057 $8,557
17,869 14,929

300,000
904

77,152 45,607
300,000 500,000
878,300 352,410
157,441 50,759

Total $1,441,821 $1,273,188 Total $1,441,821 $1,273,188-V. 127. D. 2964.

Hahn Department Stores, Inc.- Executive Committee
Pres. Lew Hahn has announced the appointment of various committeesand staff members of the central organization of this corporation.These committees will consist as follows.
Executive Committee.-Lew Hahn, George W. Mitton, Ralph C. Hudson,Bert A. Polsky, S. W. Dittenhofer, J. M. Hoyt and Paul Mazur.Finance Committee.-J. M. Hoyt, George W. Mitton, Lew Hahn, RalphC. Hudson, A. E. Troutman and Harold Lehman.
Merchandising Committee.-Bert A. Polsky, Bennett Buchman, WinWelber. Albert Coons and Edward Mitton. See also V. 128, v. 257.
(W. F.) Hall Printing Co., Chicago.-Rights.--
The stockholders of record Jan. 10 have been given the right to subscribeon or before Jan. 28 for additional capital stock (Par $10) at $20 per shareon the basis of one new share for each five shares owned.
Subscriptions are payable at the State Bank of Chicago, 120 South LaSalle St., Chicago, 111., or to Higginson & Co.. 80 Lombard St., London,E. C. 3. For the convenience of its Eastern stockholders, arrangementshave been made by the corporation so that subscription and payment mayalso be made at the offices of Lee, Higginson az Co., 43 Exchange Place,N. Y. City. and 70 Federal St., Boston.Definitive stock certificates dated Jan. 31 1929 evidencing the sharessubscribed will be mailed to subscribers on or about Feb. 1 1929. Nocertificates for fractional shares will be issued.Dividends will accrue on the new shares from and after Jan. 31 1929,which is the last dividend payment date prior to the delivery of the newshares.
On Dec. 20 1928 the directors declared a 5% stock dividend payableJan. 31 1929 to holders of record Jan. 1().-V. 128. v. 119. V. 127, D. 3550,3099, 2375.

Hartman Corp., Chicago.-New Leases.-
The comoration has closed leases for additional stores in its chain inDecatur. 111.. and Danville, Ill. Other leases are in preparation.-V. 128,p. 257.
Hazeltine Corp.-Grants License.-
See Charles Freshman Co., Inc. above.-V. 127, v. 3255.
Hercules Powder Co.-Exchange of Certificates.-Treas-urer C. C. Hoopes, Jan. 17, says:
At a special meeting of common stockholders, held on Nov. 27 1928, anamendment to the amended certificate of incorporation of this corporationwas approved.
This amendment authorizes the company to issue for each share of com-mon stock, of $100 par value, now outstanding, certificate for four sharesof common stock without par value.
On and after Jan. 28 1999. exchange on this basis will be made uponsurrender of the present common stock certificates to the transfer agent,the New York Trust Co., 100 Broadway, N. Y. City.Future dividends on the common stock will be declared only on the newno Par shares.-V. 127. D. 3099.
Home Insurance Co., N. Y. City.-Passes $100,000,000Total Assets Mark.-
The company in its 151st semi-annual statement made public this week,reports tout lassets of 8102,797,292, and marks the first instance in which

an American fire insurance company has reported assets in excess of 8100,-000,000. This figure compares with 896,105,333 last year, or an increase' of $6,691,959. Net surplus is shown as $29,819.779, compared with23,909,990 last year, while the surplus as regards policy holders is $47,-19,779, as against $41,909,990 last year.-V. 127, p. 2239.
Hoosac Cotton Mills, North Adams, Mass.-Merger.-
See Associated Textil Companies above.-V. 128, p. 119.
Horn & Hardart Baking Co.-Extra Dividend.-
The company on Jan. Haat paid an extra dividend of 50 cents per share inaddition to the regular quarterly dividend of $1.25 per share. Like amountswere also paid on Jan. 1, Apr. 1, July 2 and Oct. 1 1928.-V. 127, D. 3255,1535.

Horni Signal Mfg. Corp.-5% Stock Dividend.-
A 5% stock dividend on class "A" and class "AA" common stock habeen declared from earned surplus, payable on Mar. 20 1929, to holders osrecord Feb. 28 1929. This dividend will be payable in class "A" stockfSee also V. 127, v. 2540:
Independence Fire Insurance Co.-New Director.-
R. A. Corroon has been elected a director.-V. 127, p. 556.
Independence Indemnity Co., Phila.-New Director.-
R. A. Corroon has been elected a director.-V. 128. p. 257.
Indiana Limestone Co.-Annual Report.-
Years Ended Nov. 30- 1928. 1927.Sales (net) $11,985,200)Cost of sales  7,614,5901. NotAdvertising, sell., admin. & general expenses  1.681,648 availableOther expenses (net)  268,079J

Net income  $2,420.883 82,697,526Depreciation and depletion  719.578 944,692Interest  1,211,160 1.218,004Federal taxes  60,000 37,000
Net income  $430,144 $497.829Preferred dividends  350.000 350.000
Surplus  

Earns .per sh.on 1.500,000 shs .com.stk.out. (no par)
Balance Sheet Nov. 30.

1928. 1927.
Assets- $ $

Fixed assets (net)_38,616,785 38,974,330
Other assets  90,930 173,648
Cash & U. S. Govt.
bonds  759,642 362,388

Notes & accts. rec.
less reserve  2,502,216 2,421,475

Inventories   3,186,674 3,685,525
Stripping  853,302 683,873
Deferred charges  386,235 516,857

880,144 3147.829
$0.05 80.09

1928. 1927.
$

7% cum. pref. stk. 5,000.000 5,000,000
Common stock_ y19,855,556 19.655,556
Acc'ts, wages, taxes,

Int., &c., pay.... 1,632,775 1,726,375
Fed, income tax__ 111,188 82.557
Total fund. debt_x19.068,036 19,457,191
Surplus  928,228 896,398

Total  48,395,764 46,818,078 Total 46,395,764 46,818,078x First mtge. as, $14.351,000; debenture 7s. $4.717,500: total, $19.069.-000; less sinking fund deposits of 8964. y Represented by 1,500,000 nopar shares.-V. 126, v. 880.
Imperial Chemical Industries, Ltd.-Stock Offered.-

Colvin & Co., New York, are offering a block of American
deposit receipts of Guaranty Trust Co. for the ordinary
stock (par X1) at the market, about $11.25 a share.

History and Constituent Companies.-Company, formed in Dec. 1926,1sthe chief factor in the British chemical industry, and one of the largestindustrial companies in Great Britain. Its wholly owned subsidiariesnumber over 40 manufacturing and trading concerns, while 30 other com-panies are partially controlled. The four principal members to enter theoriginal combine, through an exchange of shares, were Brunner, Mond &Co., Ltd.
' 

Nobel Industries, Ltd., United Alkali Co., Ltd., and BritishDyestuffs Corp., Ltd.
The activities of Imperial Chemical Industries' subsidiaries include themanufacture of heavy chemicals, explosives, dyestuffs, metals and celluloseproducts. There has been a large increase in the demand for heavy chemi-cals in Great Britain in recent years, partly as a result of the extensivedevelopment of the artificial silk industry. Imperial Chemical Industriesoperates a large plant for the manufacture of synthetic nitrogen and syn-thetic nitrate products. The metal branch of its business covers themanufacture of ammunition, non-ferrous metals, lightning fasteners, car-buretors, motorcycles. &c. Company maintains a world-wide selling or-ganization and has branches located throughout the British Empire.
Its Canadian subsidiary, Canadian Industries, Ltd., supplies practicallyall the explosives requirements of the Dominion, and has benefited sub-stantially from the increase in mining in Canada during the past two orthree years. Ammunition, paints and varnishes, celluloid, &c., are alsomanufactured.
In South Africa, the African Explosives Industries, Ltd, has beenmerged with the DeBeers' interests In the Cape Explosives Works, andmanufacturers both explosives and fertilizers.
Company plans to erect local chemical factories in Australia and NewZealand, principally for the manufacture of fertilizers.
Interests in the United States.-Imperial Chemical Industries, Ltd., holdsa large interest in General Motors Corp. as well as having substantialholdings in Allied Chemical & Dye Corp. and E. I. duPont de Nemours &Co., Inc. Friendly relations are maintained with the I. G. Farbenindus-trie, the Dye Trust in Germany. Imperial Chemical Industries has a JointInterest with Chase Securities Corp. in the Finance Co. of Great Birtainand America. which was formed with the intention of introducing Americancapital to the industries of Great Britain and other countries.

Ca 
pitalization.-The capitalization as of June 15 1928, was As follows:16,787,003 7% cumul. pref. shares (Cl par) 881.584,83437,002,407 ordinary shares (Cl Par) 179.831.69821,666,251 deferred shares (105. par)  52.648,987Diridends.-After payment of cumul. dive. of 7% on the pref. shares,the ordinary shares are entitled to a non-cumul. div. of 7%, the balanceof profits available for distribution being allocated in the proportion oftwo-thirds to the ordinary shares, and one-third to the deferred shares.For 1927. dividends aggregating 8% (about $0.38) were paid on theordinary shares and 1% % on the deferred shares. During the early partof 1928, ordinary stockholders were given the right to purchase one newordinary share for each 10 held, and one new deferred share for each 15held, at a price of $8.02 for the ordinary shares and $3.16 for the deferredshares. The average value of those rights was about $0.12 per share. Ithas been officially stated that this increase in issued capital would notaffect the maintenance of the present dividend rates.

Earns/res.-For the year 1927 company reported a gross profit of $22.-196,708, which was over 82.500,000 greater than the profits of $19.440.000which the company estimated for 1927 at the time the combine was inProcess of formation. The results for the first year of operation werepartially affected during the early month); of 1927 lary the aftermath of thecoal strike of the previous year. Moreover, the 1927 earnings probablydo not reflect the full value of the consolidation, as much time was spenton re-organization and centralization, and large sums on the constructionprogram outlined for various of the subsidiary companies amounting to124,300,000. In order to finance this expansion, some of the investmentsheld by subsidiaries were sold at a profit of $4,860,000 over their valuationon the formation of the company. This profit was carried to reserve onthe books of the subsidiaries and is not shown in the account of the parentcompany. 
Balance Sheet at Dec. 31 1927.

Assets-
Cash  $3,218,904
Sundry debtors. &c  3,865,331
Shares In pubs. & assoc. m*6_282.413,510
Other industrial inv. at cost- 3,401,637
Loan A current accts. of subs- 40,557,820
Preliminary expenses  6,128,233
Oft furniture & fittings. Ac  193,474

Total $339.576.909

Liabilities-
Sundry creditors  $4,113,890
Deposit & eurr. accts, of subs 37.185,717
Capital stock 282.705,468
General reserve  3,402.000
Profit & loss account-
Bal. available for Maldive  11,788,007
To be carried forward  401,827

Total $339.576,909

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



412 FINANCIAL CHRONICLE [VoL. 128.

Insull Utility Investments, Inc.-Debentures Sold.-
Halsey, Stuart & Co., Inc., announce the sale of $6,000,000
5% gold debentures, series A (with stock purchase warrants).

Dated Jan. 1 1929; due Jan. 1 1949. Non-callable prior to July 1 1930.
Redeemable thereafter. Int. will be payable (F. & A.) each year (except
that the interest for the first seven months will be payable Aug. 1 1929.
and the interest for the last five months will be payable at maturity), at
the office or agency of the company in Chicago and New York without
deduction for Federal income taxes now or 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. $1,000c*.

Stock Purchase Warrants.-Each debenture will have attached thereto a
non-detachable warrant (exercisable as an entirety only) entitling the holder
of the debenture, upon presentation thereof to the company for the detach-
ment and cancellation of the warrant, to purchase common stock of the
company as follows: 50 shares at $15 per share if purchased on or before
June 30 1929, or 40 shares at $20 per share if purchased after June 30 1929
and before Jan. 11930: or 30 shares at $25 per share if purchased after Dec.
31 1929 and before July 1 1930. Certificates covering stock purchased
through the exercise of such warrants will be delivered to the purchaser 30
days after the date of purchase.

Prior Preferred Stock Sold.-Utility Securities Corp.
announces the sale of 60,000 shares (no par) $5.50 prior
preferred stock (with stock purchase warrants).
These shares are fully paid and non-assessable and are preferred both as to

assets and cumulative dividenes over the preferred and common stocks.
They are callable at any time after June 30 1930, upon 30 days' notice at

$110 and diva. per share. Dividends payable Q.-J. Exempt from personal

property tax in Illinois. Dividends free from present normal Federal income
taxes. Transfer agent: Illinois Merchants Trust Co.. Chicago. Registrar:

Central Trust Co. of Ill.. Chicago.
Listed.-These shares have been listed on the Chicago Stock Exchange.

.-S--Mck Purchase Warrants.-Each $100 principal amount of 57, debentures.

series "A" and each share of the present issue of 165.50 prior preferred

stock will entitle the holder of the debenture or the certificate of such stock,

as the caes may be, to purchase common stock of the company as follows:

if purchase is made on or before June 30 1929, five shares at $15 per share; if

purchase is made after June 30 1929, and before Jan. 1 1930, four shams at

$20 per share; if purchase is made after Dec. 31 1929, and before July 11930.

three shares at $25 per share. This privilege will be evidenced by non-de-
tachable warrants attached to the debentures and the certificates for prior

preferred stock, which will be exercisable as an entirety only and which
in case of purchase of common stock will be detached and cancelled by the
company. Certificates covering stock purchased through the exercise of

such warrants will be delivered to the purchaser 30 days after the date of

purchase.
Capitalization- Authorized. To Be Outside.

$5.50 prior pref. stock (no par value)  250,000 shs. 60,000 shs.

Preferred stock (no par value)  250,000 shs. a40,000 shs.

Common stock (no par value) b3,000,000 sits. c1,014,200 shs.

5% gold debentures, series "A"  $6,000,000

a Annual dividends will be payable for the first year at $2 per share, for
the next year at $3 per share, for the next year at $4 per share, for the next
year at $5 per share, and thereafter at $6 per share. b Sufficient shares of
common stock will be reserved against exercise of the warrants attached to
the debentures and the prior preferred stock. The purchasers of the 40,000
shares of preferred stock have been given an option for two years to pur-
chase 200,000 shares of common stock at $15 per share. c The 1,014,200
shares of common stock will be issued in part payment for the assets con-
stituting the initial acquisitions of the comoany and for $3,000,000 in cash
to be paid to the common before Dec. 311029.

Data from Letter of Samuel Insult, President of the Company.

Business.-Company has been organized in Illinois to carry on an in-
vestment business and to acquire, hold, sell and underwrite securities of all
kinds.
Purpose of Issue.-Company, in consideration of the issuance of 40,000

shares of preferred stock and 764,000 shares of common stock and from the
proceeds of the sale of $6,000,000 570 gold debenturos and 60,000 shares of
prior preferred stock, will acquire the entire cadtal stock of Instill, Son &
Co., Inc., and among other securities, substantial blocks of common stock
of the Commonwealth Edison Co., the Peoples Gas Light & Coke Co.,

Middle West Utilities Co. and Public Service Co. of Northern Illinois.
Company will receive par and int. in cash for the above mentioned issue of

debentures and $100 and divs.•per share in cash for the prior rreferred

stock. The assets of the company. including its initial acquisitions of

securities (valued at current market prices) and cash on hand and cash to be

received prior to Dec. 31 1929, pursuant to contracts made, have an aggre-
gate value of approximately $27,000,000.

Earnings.-The following is a statement of estimated annual net earnings

applicable to dividend requirements on this $5.51) prior preferred stock,

based upon the present annual income from the securities to be 
acquired

Initially and in 1929 under contracts already made, and the average annual

net earnings of Insult, Son & Co., Inc.:
Net income after deducting all expenses and taxes $1,053.000

The annual interest requirements on $6,000,000 debentures will be 300,000

The annual div. require. on the present issue of $5.50 prior pref.

stock will be  $330.000

The above statement of earnings does not reflect any cash 
realization

from the stock rights on stocks to be included in the company
's initial

acquisitions. Based on existing market prices of such stocks it is estimated

that these rights will have in the year 1929 a value of approximately 31,015.-

000.
Officers and Directors.-The following are officers of the 

company:

Samuel Insult, Pres.; Martin J. Insult, Vice-Pros.: Samuel Instill, Jr., Vice-

Pres.; P. J. McEnroe, Sec. Sr Treas. The president and the two vice-

presidents of the company have agreed to serve the company for a period of

two years without compensation.
Directors: Britton I. Budd, Walter S. Brewster, Edward J. Doyle,

Louis A. Ferguson, John F. Gilchrist, John H. Gulick, Martin J. Insult,

Samuel Insull, Samuel Insull, Jr P. J. McEnroe, George F. Mitchell, Stuy-

vesant Peabody, Marshall E. Sampsell, H. L. Stuart, Waldo F. ToheY•

Insuranshares Management Co.-Dividends.-
On Jan. 16 1929, the directors declared semi-annual distributions on the

A shares and annual distributions on the B shares of the Insuranshares Trust

Certificates in the various funds as follows: Series A-27, $1.05 per unit:

series C-27. $1.05 per unit; series F-27, $.96 per unit: series 11-27, 3.81 per

unit, and series D-28. $.57 per unit. Payable to certificate holders of record

Feb. 15 1929, in the series A-27, C-27, F-27 and H-27 funds and Dec. 31

1928. in the D-28 fund. (Compare also V. 127, p. 961.)-V. 127, p. 3256.

Intercontinent Petroleum Corp.-To Increase Stock.-
The stockholders will vote Jan. 29 on increasing the authorized capital

stock (par $5) from $10,000,000 to $25,000,000. The purpose of the 
in-

crease is to provide a sufficient reserve of stock for future financing and

acquisition of additional properties, especially producing properties in

Eastern Europe, Asia Minor and elsewhere,-?. 126, p. 3766.

International Cement Corp.-Subs. Change Name.
President H. Struckmann announces that the corporate names of the

company's 8 domestic subsidiaries has been changed and that each concern

would be known as the Lone Star Cement Co. of the State in w
hich it is

situated. The name is that of their product. Lone Star cement. No 
change

will be made in the managements, policies or products.-V. 127. P
.3256.

International Combustion Engineering Corp.-
Walter I. Branigan has been elected Treasurer succeeding Ge

org H.

Hansel, who has been elected a Vice-President. Mr. Hansel al
so retains

his office as Secretary.-V. 128, P. 258.

International Safety Razor Corp.-Extra Dividend.-
An extra dividend of 25 cents per share has been declar

ed on the class B

stock in addition to the regular quarterly dividend of 60 
cents per share

on the class A stock and 50 cents per share on the class B
 stock, all payable

March 1 to holders of record Feb. 11 (see also V.127. p. 2376).-V. 128.
p. 258.

$753,000

International Superpower Corp.-Stock Offered.-
Additional financing for this corporaiion, which was or-
ganized last October to invest and deal in securities of public
utility companies, was announced Jan. 14 with the offering
through a group headed by Calvin Bullock, New York, and
Mucks Bros. & Co., Bridgeport, Comm., of 50,000 shares of
its capital stock priced at $51M per share. The same amount
of stock was offered at the time of organization at $48 per
share.

Transfer agents: American Exchange Irving-Trust Co., New York and
Old Colony Trust Co., Boston. Registrars: Central Union Trust Co.,
New York and the First National Dank, Boston.

Listing.-Company has agreed to make application to list this Issue on
the Boston Stock Exchange.

Capitalization- Authorized. Outstanding.
Capital stock (no par value) 500,000 shs. 100,000 skis.

Business.-Corporation was organized in Maryland, Sept. 27 1928, for
the purpose primarily of investing and dealing in securities of public utility
operating and holding companies, particularly those interested in genera-
tion, transmission or sale of electric energy.

Diversity.-The certificate of incorporation provides in substance that the
corporation may not purchase securities in excess of the following propor-
tions of its assets: 5% in securities of any one company. 15% in securi-
ties of any one class of public utilities other than electric light and power
companies. 20% in securities of companies deriving the major portion
of their income from properties or business located in any one country
other than the United States of America and the Dominion of Canada.
30% in securities of companies deriving the major portion of their income
from properties or business located in the Dominion of Canada. 40% in
securities other than those of operating or holding companies deriving the
major portion of their income from electric light and power. 50% in
securities of companies deriving the major portion of their income from
properties or other business located outside of the United States of America.
The corporation may not purchase securities of companies with annual

gross earnings of less than $1,000,000.
Holdings.-Over 90% of the corporation's investments as of Dec. 31

1928, consisted of common stocks of the following companies:
Allied Power & Light Corp. International Teleph. & Teleg. Corp.
American Gas & Electric Co. Italian Superpower Corp.
American Light & Traction Co Kjobenshavns Telefon Aktieselskab
American Power & Light Co. Lone Star Gas Corp.
American Telep. & Teleg. Co. Marconi International Marine Corn-
American Water Wks. & Elec., Inc. munications Co. Ltd.
Barcelona Trac., Lt. & Pr. Co.,Ltd. Middle West Utilities Co.
Brazilian Trac.. Lt. & Pr. Co., Ltd. Montreal Light, Heat & Power Co.
Brooklyn Union Gas Co. National Power & Light Co.
Central States Electric Corp. Nevada-California Electric Corp.
Columbia Gas & Electric Corp. New England Telep. & Teleg. Co.
Columbus Electric & Power Corp. North American Co.
Commonwealth Edison Co. Peoples Gas, Light & Coke Ce.
Commonwealth Power Corp. Penn-Ohio Edison Co.
Compania Hisp.-Amer. de Elec. S.A. Pennsylvania Water & Power Co.
DomPag. Elec. de la Loire et du Cent. Public Service Corp. of N. J.
Consolidated Gas Co. (New York) Public Service Co. of Northern Ill.
Consolidated Gas, Elec. Lt. lc Pow. Rhein.-Westfaelisches ElectrizitaetswI
Co. of Baltimore. Shawinigan Water & Power Co., Ltd.

Consumers Gas Co. of Toronto. Sierra Pacific Electric Co.
Detroit Edison Co. Sodeta Meridionale di Electricita.
Dom. Pow. & Transmission Co. ,Ltd, Southeastern Power ar Light Co.
Duke Power Co. Standard Gas & Electric Co.
Electric Power & Light Corp. Underground El. Rya. Co. of London.
Engineers Public Service Co. United Gas Improvement Co.
Gas Light & Coke Co. United Illuminating Co.
General Gas & Electric Corp. United Light & Power Co.
Hamburg. Electricitaets-Werke,A.G. Washington Gas Light Co.

Profits.-For the period from Oct. 25, when the corporation began busi-
ness to Dec. 31 1928, the profits, after all charges, together with the net
appreciation on securities unsold amounted to $148,399 or the equivalent
of $2.96 per share on the 50,000 shares then outstanding.

Management.-Subject to the control of the board of directors the corpo-
ration's investments are supervised by Galvin Bullock & Co. for a quarterly
fee of )i of 1% of the average net worth of the corporation.

Bankers for the corporation are receiving, together with officers and
directors, options for the purchase in the aggregate of an amount of capital
stock equal to 20%, of all issued stock (including stock issued pursuant to
such options) at the public offering prices of such stock.
No firm of which any officer or director of the corporation is a member

may act as principal, but only as broker, in connection with the purchase
or sale of securities for the account of the corporation.

Directors.-Calvin Bullock. Chandler Bullock, F. D. Comerford, Rudolph
B. Flershem. H. A. Henning, W. T. Hincks, W. R. Huntley, Alfred

Jaretzki Jr., Theodore G. Smith.-V. 127, p. 2376, 2968.

Interstate Department Stores, Inc.-Sale8.-
1928-Dec.--1927. Increase.11928-12 Mos-1927. Increase.

13.419.668 12,747,511 3672,1571E21,613,351 117,965.689 13,647.662

-V. 127, p. 3408.

Investors Syndicate.-Sales Increases.-
Sales of investment certificates by Investors Syndicate set a new record

during 1928, according to President J. R. Ridgeway, in his preliminary
report for the year.

Total sales of certificates for the year were $77,775,500, a gain of $38,-

063,200 over sales of 1927. or an increase of 96%. Total resources of the
company as of Dec. 31 1928 were reported at $24,922,866, an increase over
the previous year end of $5,743,875. representing a gain of 30%.
Approximately 3,000 loans were made on homes in cities in which the

company operates. The loans aggregated more than $10,000,000 and
the average size of the loans was 33,395.-V. 127, P. 557.

Island Creek Coal Co.-Production (in Tons).-
1928-Dec.-1927. I acrea se .1 1928-12 Mos.-1927. Decrease.

481,231 348,888 132,343 I 5,430,843 7,397,980 1.967,137
-V. 127. p. 2377.

Jewel Tea Co., Inc.-Sales.--
Period End. Dec. 29- 1928-4 Wks.-1927. 1928-52 Weeks-1927.

Sales  $1,321,600 11,206,953 115,897,284 114,469,651
Sales routes (number of)   1.106 1,091
-V. 127, p. 3713.

Kennecott Copper Corp.-To Split Up Shares.-The
stockholders will vote Feb. 1 on increasing the authorized
number of shares of capital stock without par value from
5,000,000 shares to 12,000,000 shares, and on changing the
existing issued shares into twice the number of shares of
the same class. President Stephen Birch, says:

Under such authorization each share of capital stock now issued will be
changed Into two shares of capital stock, but without involving any change
in the surplus or capital accounts of the corporation. The unissued balance
remaining after the issuance of additional shares on such split-up will be
available for use for corporate purposes.
The executive conunittee, provided such increase and change are auth-

orized by the stockholders and subject to such authorization, will fix a
record date as of which the holders of stock registered on such date will be
entitled to receive certificates for one additional share of stock for each
one share of stock registered in their respective names at the close of business
on such record date, and the executive committee will also fix a further date,

approximately two weeks after such record date, as the date on which

certificates for the additional shares will be mailed to the stockholders. The

change in the capital stock by doubling the number of outstanding shares
will not require the surrender of outstanding certificates, but will be effected

by sending by registered mail to the stockholders certificates for the sh
ares

of additional stock to which they may be entitled.
The stockholders will also vote on ioposals to change the 

statements as

edto capital contain in the charter of e corporation, and to amend certain

provisions of the by-laws. This actio is proposed in order to take advant-

age of certain changes in the Stock Oerporation Law of the St
ate of New

York, and to conform with modern practice.
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Action will also be taken on increasing the number of directors from 15to 18.-V. 127, p. 2967.

Kentucky Consolidated Stone Co.-Listing.-
The Baltimore Stock Exchange has authorized the listing of $1,000,0001st closed mtge. 634%, 10-year sinking fund gold bonds.Company was incorp. May 4 1928, in Maryland to acquire the physicalproperties of seven companies operating 10 plants in Kentucky, producingchiefly crushed stone for ballast, road material and concrete aggregate.Its capital consists of the above bonds, the authorized Issue, $1,000,000 of7% cumulative preferred stock, $600,000 outstanding. and 100,000 sharesof no par value common stock, all outstanding.

Earnings for 7 Months Ended Nov. 30 1928.Gross 
$602,447Net 

Balance Sheet as of Oct. 31 1928.
216,815

Assets- LiabilUies-Cash $109,209 Notes payable, assumed $16,000State road warrants 35,022 Accounts payable 51,088Bills receivable 22,538 Accrued liabilities 34,489Accounts receivable 157,366 1st mortgage 6158 1,000.000Inventories 46,224 Reserves 46,250Fixed assets 5,039,234 7% preferred stock 600,000Deferred assets, dm 163,264 Common stock de surplus  *4,425,039
Total $5,572,866 Total $5,572,866a Represented by 100,000 shares of no par value, issued and outstanding.-Ir. 127, p. 418.

(G. R.) Kinney Co., Inc.-Resumes Common Dividends.-Special Dividend of $1 Also Declared.-The directors havedeclared a special dividend of $1 per share and a quarterlydividend of 25c. per share on the common stock, no parvalue. The last payment on the common .stock was $1per share, paid on Jan. 3 1927.
The quarterly common dividend is payable April 1 toholders of record Mar. 21 and the special dividend on Feb.1 to holders of record Jan. 21.
The directors also declared the regular quarterly dividendof 2% on the prof. stock, payable Mar. 1 to holders ofrecord Feb. 18.
President E. H. Krom says in part:
"The directors believe that the interests of the stockholders and of thecompany are best served by a policy of small regular dividends from timeto time in keeping with earnings. The above declarations are consistentwith this policy."-V. 128. p. 259. INS

Earnings Years End. Dec. 31 (Company & Subs.)
1927.Sales (net)  

1928.
$19,383,247 $18,073,309Net income  858.323 802.470Earns, per share on 59.972 shs. corn. stk 

$
The surplus account at the end of the year stood at $172.13 2 $198,153 as cons-pared to $864,924 at the end of 1927. Net working capital was increasedb_y $319,250 during the year amounting to $5,359,794 on Dec. 31 1928.Current assets on the latter date were V7.719,625 as compared to currentliabilities of $2,359,831, a ratio of 3.27 to I.Commenting on operations of the company, E. H. Brom. Pres., said."The sales of the G. R. Kinney Co. showed a steady day to day increaseover the previous year. While we opened 20 new stores our efforts weredevoted to consolidating our system of control and to improving the con-ditions of the stores already established. As a result we showed an in-crease not only in total sales but also in sales for the old stores."The increase in sales was especially satisfactory because of its regularday by day gain throughout the year. In the last eight months of the yearonly a handful of days failed to show a gain over the corresponding dayin the previous year regardless of weather."Conditions in the leather market and in the shoe industry appear favor-able for the coming year and our sales so far this year continue to showsteady, increases over last year.
"The directors at the meeting Jan. 16 decided that the condition of thecompany was such that dividends on the common stock should be resumed.The directors believe that the interests of the stockholders and of the com-pany will be best served by a policy of small regular dividends and specialdividends from time to time in keeping with earnings. To-day's declara-tions are consistent with this policy.
Therefore, a regular quarterly dividend of 25c. per share was declaredon the common stock payable Apr. 1 to holders of record Mar. 21. Alsoa special dividend of $1 per share was declared payable Feb. 1 to commonstockholders of record Jan. 21, making the proposed dividends on commonstock $1.75 per share for y'eer 1929, also a regular quarterly dividend of $2per share on the 8% preferred stock payable Mar. 1 to holders of recordFeb. 18.-V. 128, p. 257.

Kidder Participations, Inc.-Report.-
Pres. C. M. Brewer, in his report to stockholders for the calendar year1928. says:
Company began business June 1 1926. It earned $928,000 after allexpenses during the year 1928. After payment of dividends (the regular414% preferred and a 34% participating preferred and a common dividendof 75c. per share) it added to surplus $438,000 and set up a reserve fortaxes of $140.000, and for dividends of $93,750. All of its investmentsrepresent American securities, the market value of which Is materiallyabove the cost or book value.The policy of the officers and directors is to invest the company's moneywith due regard to the reasonable safety of the preferred stock and at thesame time with a view to the probable increase from year to year in securityvalues. They also find, from time to time, opportunities to participatein underwritings. They are, at this time, keeping a good percentage offunds liquid, and of the company's investments on Dec. 311928, $2,700,000was represented by U. S. Treasury notes, other short-term notes andcall loans.
A provision of the preferred stock is that any earnings above 414%,paid out In dividends, shall be distributed so that each share of preferred,after receiving 434%. shall receive ss 2-3% of the amount paid on eachshare of common, and directors feel justified in declaring out of the earningsof 1928 a dividend of 31.1254 per share on the common stock, and 75c,per share participating dividend on the preferred stock, payable as follows:On the common. 5634c. per share Feb. 1 and Aug. I; on the preferred.3734e. per share on Feb. 1 and Aug. 1.

Balance Sheet Dec. 311928.Assets-
Investments 
Cash 
Accrued interest 

Total (each side) 
-V. 122, p. 3461.

Liabilities-
$5,969,478 Preferred stock $5,000,000140,532 Common stock  50,00012,147 Reserve for taxes  140,000  Reserve for dividends_ _- - 93,750$6,122,157 Surplus  838,407

Kidder Participations, Inc., No. 2.-Report.-Pres. Robert it. Storer, in his report to stockholders for the year endedDec. 311928, says:
Company began business May 1 1927. It earned $399,708 after allexpenses during the year 1928. After payment of the regular 435% Prof.dividend ($225,000) it added to surplus $82.458 and set up a reserve fortaxes and dividends of $92.250. All of its investments represent Americansecurities, the market value of which is materially above the cost or bookvalue.
The policy of the officers and directors Is to invest the company's moneywith due regard to the reasonable safety of the pref. stock and at the sametime with a view to the probable Increase from year to year In securityvalues. They also find, from time to time, opportunities to particpiateIn underwritings. They are, at this time, keeping a good percentage offunds liquid, and of the company's investments on Dec. 311928, $1.700,000was represented by short-term notes and call loans.A provision of the pref. stock is that any earnings above 454%, Paidout in dividends, shall be distributed so that each share of Prof., afterreceiving 414 %, shall receive 66 2-3.% of the amount paid on each share

of common, and directors feel justified in starting, on a small scale, theseparticipating dividends. They have, therefore, declared out of the earningsof 1928 25c. a share on the prof. stock and 3714c. a share on the commonstock, payable in full on April 1 1929 to holders of record on March 11 1929.
Balance Sheet Dec. 311928.

Assets-
Investments $5,305,236 Preferred stock $5,000.000Cash 75.152 Common stock 50.000Accrued interest 14.616 Reserve for taxes 61.000Reserve for dividends_  31,250$5,395,004Total (each side) Surplus 252,764-V. 124, p. 2757.

Kidder Participations, Inc. No. 3.-Report.-
Pres. Wm. B. Snow Jr., in his report to stockholders for the periodended Dec. 311928, says:
Company began business March 1 1928. On Dec. 31 1928, after pay-ment of the Aug. 1 dividend on the pref., representing six months dividendat the rate of 5% per annum ($125,000). it ended the fiscal year with asurplus of $160,893, and set aside a reserve for taxes of $46,000. All ofits investments represent American securities, the market value of whichis materially above the cost or book value.
The policy of the officers and directors is to invest the company's moneywith due regard to the reasonable safety of the preferred stock and at thesame time with a view to the probable increase from year to year in securityvalues. They also find, from time to time, opportunities to participatein underwritings. They are, at this time, keeping a good percentage offunds liquid, and of the company's investments on Dec. 31 1928. $2.200,000was represented by short-term notes and call loans.
A provision of the preferred stock is that any earnings above 5%, paidout in dividends, shall be distributed so that each share of preferred, afterreceive 5%, shall receive 50% of the amount paid on each share of common.The earnings for the ten months have been highly satisfactory, but thedirectors feel that a considerable surplus should be built up before such"participating" dividends shall begin.

Balance Sheet Dec. 31 1928.Assets- Liabilities-
Investments $5.219,239 Preferred stock $5,000,000Cash  79.450 Common stock  100.000Accrued interest  8.203 Reserve for taxes  46,000

Surplus  160.893
Total $5,306,893 Total $5,306.893
Kidder, Peabody Acceptance Corp.-Bal. Sheet Dec. 31.

1928
Assets- $

Cash  1.938,913
U. S. Govt. bonds_ 4,171,613

1927.
$

1,724,644
4,930,820

1928.
Liabilities- $

Capital stock 13,500,000
Surplus  1,329,653

1927.
$

11,375.000
1,220,199Demand loans (see. Accepts. outstdg_x29,194,088 28.156.256by acceptances)_ 1,300.000 1,000,000 Letters of creditOther bankers' ac- outstanding.. ....12,609.212 11,348.770ceptances  2,085,582 2,003,022 Bonds  17,000 17,000Notes, bills and

accounts rec_ . _ _ 1,397,695 1,392,183
Reserve for taxes,

dividends, dec  125,265 141,038Bonds  1,969.029 1,075,208
Stocks  3,038,333 1,944,144
Real estate  107,522 107,522
Cust. Habil. on
acceptances_ _ _ _28,157,318 26,731,948

Cust. Habil. on
unused letters of
credit 12,609,212 11,348,770 Tot. (eachside)-56,775,219 52,258,268
x Less $40.170 in portfolio.
Note.-Other bankers acceptances sold with endorsement of corporationamounted to 87,270,593 in 1928 and 86,971,925 in 1927.-V. 127. p. 2099.
Knott Corp.-Progress Reported.-
Statements already in hand from most of the subsidiaries of the corpora-tion indicate an increase in profits in December 1928 over the correspondingmonth of 1927, according to President William J. Knott.Pres. Knott also announced the acquisition of the apartment house at25 E. 67th St., N. Y. City, the completion of the new Albert Chambers,an apartment house at 25 E. 10th St., the "satisfactory business' of thenew Pittsburgher Hotel at Pittsburgh, Pa., and the progress of otherenterprises of the organization which controls 24 hotels, 18 of them inN. Y. City.-V. 127, p. 962.

Lane Bryant, Inc. (& Subs.).-.-Sales.-1928-Dec.-1927. Increase. 1928-12 Mos.-1927. Increase.$1.045,329 $862,272 $183,0571$11.497,922 $11,064,531 8433,391-V. 128, p. 259.
Larrowe Milling Co.-Extra Dividend.-
The directors have declared an extra dividend of 3714c. per share and theregular quarterly dividend of 3754c. per share on the common stock, bothpayable Feb. 1 to holders of record Jan. 25.-V. 122, p. 1036.

Lawton Mills.-Annual Report-
Years End. Nov. 30- 1928. 1927. 1926.N et earnings after all charges  $140.144 $199,2551oss$111,214Earns, per sh. on 20.000 shs. $7.00 $9.96 Nil.

Balance Sheet Nov. 30.
Assets- 1928. 1927.

Plant 83,046,636 $3,133.310
Cash  128,129 124,446
Notes de accts. rec. 476,649 319,854
Inventory  1,622,935 1,594,270
Deferred assets- _ - 66,192 64,174
Investments  38,492 32.402
Northern Waste Co 18,297 18,297
-V. 124. p. 1988.

Liabilities- 1928. 1927.
Capital stock $2,000,000 $2,000,000
Notes& accts. pay. 1,040,671 983,424
Reserve for taxes_ 47,286 16,000
Surplus  2,307,473 2,287.329

Total (each side) 5.395,330 5,286,753

Lawyers Mortgage Co.-Annual Report.-
Calendar Years- 1928. 1927. 1926.

Gross earnings  $4,309,160 $4,073.885 83.758,331
Expenses  1,697,198 1,523,702 1,488,116

1925.
83,282,708
1,279,120

Net profits  $2,611,662 $2,550,183 $2,270,215 $2,003,588
Balance Sheet Dec. 31 1928.

Assets-
New York mortgages $16,425,433
Accrued interest receivable 804,983
Company's office builds., dec. 2,270,831
U.S. Treasury notes  196,000
Cash  2,006,049

Total $21,703,296-v. 128, p. 260.

Liabilities-
Capital 
Surplus 
Undivided profits
Mortgages sold, not delivered
Reserve for taxes, etc 

$12,000.000
8,000,864
734,514
289.600
678.318

Total $21,703,296

Lit Brothers, Phila.-Acquisition-Recapitalization.-
The stockholders on Jan. 14 approved the recapitalization plan andagreement to merge with the Market Street Department Stores. The planProvides for the issuance of $12.000,000 of preferred stock of $100 par valueand 1,000,000 shares of no par value common stock. Of the new stock,31.200 of preferred and 100 shares of common will be exchanged for every100 shares of the 1,000,000 shares of $10 par value stock now outstanding.R. J. Goerke, President of Lit Brothers and of the City Stores Co., saidthat the latter corporation holds approximately 600,000 shares of LitBrothers stock. The City Stores Co. recently purchased over 50% of theoutstanding Lit stock. The balance of its holdings were acquired as theresult of an offer to exchange City Stores stock for Lit shares. The offerexpired Jan. 14, but Mr. Goerke said that consideration would be given toan extension.-V. 127, p. 2378.
Logangear Products Co., Toledo, Ohio.-To Inc. Stock.The company has filed a certificate at Columbus, 0., increasing its author-ized common stock (no par value) from 6.000 shares to 100,000 shares.The officers are: J. B.. Nordholt, president and Frank H. Landwehr,secretary. In addition to the large Ford contracts the company is supply-ing the needs of other automobile manufacturers.
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Madison Square Garden Corp.-Earnings.-
Period End. Nov. 30- 1928-3 Mos.-1927. 1928-6 Mos.-1927.

Net profit after charges
and taxes  $75,327 $319.912 loss$233.121 $381,008

Earns. per sh. on 324,860
shares no par stock  $0.23 $0.98 Nil $1.17
The difference in results for the two similar periods is directly attributable

to the loss on the world's championship boxing contest, held in July 1928.
as compared with satisfactory profit on the Dempsey-Sharkey contest
held in July 1927, and the world's championship boxing contest held in
September of that year.-V. 127, p 3552.

Majestic Building (Majestic Realty Co., Inc.), Louis-
ville, Ky.-Bonds Offered.-Block, Fetter & Trost, Louis-
ville, Ky. are offering $285,000 1st mtge. leasehold 6%
serial gold bonds at 100 and int.
Dated Jan. 11929; maturing serially Jan. 1 1931 to Jan. 11941. Principal

and int. (J. & J.) payable at Louisville Trust Co., Louisville, Ky., trustee.
Denom. $500 and $1,000. Red. in whole or in part on any int, date upon
30 days' notice to and incl. Jan. 11933, at 103 and int.; thereafter to and incl.
Jan. 11938. at 102 and int.; thereafter to and incl. Jan. 1 1940, at 101 and
int. and thereafter at 100 and int. Interest payable without deduction for
normal Federal income tax not in excess of 2%. Refund of any State tax
not to exceed five mills to resident holders upon timely and proper appli-
cation.
The Majestic Building will be in the heart of the retail business and office

building center of Louisville, Ky. The property comprises a total land area
of approximately 14,880 square feet, fronting over 76 feet on Fourth St.
and extending back 203 feet. The building will be of modern fireproof
Construction and will be two stories in height and contain a full basement.
The bonds will be secured by a closed first mortgage on the 41-year

leasehold estate and the building to be erected thereon. The leasehold estate
has been appraised as having a value, upon completion of the building, of
$346,452. Joseph & Joseph, architects, estimate the replacement value of
this building at $175,000. which makes a total valuation of the leasehold
and improvements of $521,452.
Earnings and Leases.-Isaac Silver & Bros. Co., Inc., have taken a lease

for 41 years for a apace of 44 feet on Fourth St. and the entire second floor.
The other two stores have been leased for a term of years running beyond
the length of the bonds, making this building 100% rented.
Based upon the above leases, the annual gross rental, upon completion of

this building, will be at least $70,000, and after deducting ground rent,
operating expenses, insurance, taxes, &c., will show earnings of approxim-
ately $36,500, or approximately 2.16 times the maximum interest charges
on this issue.

(D. B.) Martin Co.-Bonds Called.- •
Certain outstanding bonds, aggregating $548,000. were called for re-

demption as of Jan. 1 at 1023. and Int. Payment was made at the Fidelity
Philadelphia Trust Co., trustee, 135 South Broad St., Philadelphia, Pa.-
V.124. p. 3641.

Martin-Parry Corp.-Earnings.-
Quarter End. Nov. 30-- 1928. 1927. 1926. 1925.

Net sales  $793,500 $725,610 $1,207,549 $1,308,366
Cost of sales  831,536 775,643 1,116,035 1,230,549

Net operating profit  loss$38.036 loss$50.033 $91.514 $77,817
Other income  4,855 57,275 71,945 72,905

Total income loss$33,181 $7,242 $163,459 $150,722
Fed. taxes & misc. chgs_ 4,472 x50,646 23.939 31,725

Net profit for quarter_ loss$37,653 108443,404 $139,520 $118,997
Earns. per sh. on 125.000

abs. common (no par)_ Nil Nil $1.12 $0.95
x Includes $39,320 refrigerator development expense written off.-

V. 127, p. 2694.

Maryland Casualty Co., Baltimore.-Annual Report.-
Earnings Year Ended Dec. 31 1928.

Total premiums  $32,230,752
Reinsurance  1.896,880

Net premiums  $30.333,872
Total cost of procuring business  7.851,315
General expenses, including home office  2,133.783

Operating profit 
Total paid for direct service to policyholders 
Taxes 
Premiums uncoll., due to bankruptcy, receiverships, &c 

Net income 
Income from investments

Gross credit resulting from year's business
Dividends paid 

$20,348,774
17.125,911
1,261,915
108,211

$1.852,737
1,737.329

$3.590,066
1,000,000

Balance, surplus  $2,590,066
Appreciation in value of securities  20,426

Balance for distribution  $2.610,492

Balance Sheet Dec. 31 1928.
LfabiZ files-

Stocks and bonds (market Capital stock  $5,000,000
value less neer. int.) $34,972,398 Premium reserve  14,135,327

Real estate  3,596,098 Res. for workmen's compen.
Real estate mortgages  883.733 & liability claims  13,031,014
Collateral loans  150,000 Reserve for other claims-- 3,887,588
Cash  2,055,018 Reserve for taxes  1,191,877
Interest accrued  242,850 Reserve for real estate deprec. 393,893
Premiums uncellected (less Reserve for sundry accounts 35,334

commissions)  4,857,553 Reinsurance prem. due other
Reinsured losses due from companies  229,470

other companies  97,132 Additional res. for (tenting- 1,250,000
Agents' balances  55,129 Surplus  7,842,719
Bills receivable  87,093

-V. 125. p. 3208.
Maytag Co.-Foreign Expansion.-
The company recently completed arrangements for the exclusive dis-

tribution of its product in Norway, Sweden, Denmark and Finland through
the Elektrisk Bureau of Oslo and its subsidiary companies.
The Elektrisk Bureau manufactures and distributes all types of elec-

trical appliances such as irons, toasters, water heaters and telephone acces-
sories. Its products are sold throughout Norway, Sweden, Denmark
and Finland by its own stores as well as by authorized dealers. Due to
the availability of cheap hydro-electric power, Elektrisk last year was
able to sell 10,000 electric stoves of one type in Norway alone. The
Maytag Co. will enjoy the complete retail and service facilities of this
large organization which, by handling the Maytag machine, is rounding
out its own line.
In addition to the arrangements consummated for the distribution of

the product in the Scandinavian countries, two stores have been opened
in Hamburg for the distribution of its product and representatives in other
German cities already have been appointed. Negotiations are already
pending, it is understood, for the introduction of Maytag's products in
France. The Commercial Investment Trust Office in Berlin is facilitating
the time payments plan of the comp
The company's foreign business laist year increased about 120% over

that of the previous year and indications are that the increase in foreign
business this year will be considerably more than last. The Maytag Co.
has taken the necessary steps to protect its patents and trade marks in
practically all important European countries.-V. 127. p. 3258, 2544.

Melchers Distilleries Ltd.-Stock Offered.-Johnston &
Ward, Montreal, are offering at $35 per share 100,000 Class
A shares (no par value).
Has priority as to dividends up to 82 per share in any fiscal year over

any other shares of the company, such dividends being cumulative and

, Total (both sides) $48.797,003

payable Q.-M. After dividends of $2 per share have been paid or declared
and set aside in any fiscal year on the class A shares, non-cumulative diva.
up to $4 per share may be paid or declared and set aside on the class B
shares, and thereafter class A and class B shares shall share equally class
by class in further dividends paid or declared and set aside out of the
profits for such fiscal year. Class A shares shall carry no voting rights
except when and so long as the company shall be in arrears in payment of
one full year's pref. div. on the said class A shares, and except in respect
of the creation of any shares ranking in priority to or part passu with
class A shares, and in respect of any modifications of the privileges or
priorities of class A shares. In the event of liquidation or winding up of
the company or of any distribution of capital class A and class B shares
participate equally share for share. Transfer agents, Montreal Trust Co..
Montreal. Registrar, Royal Trust (Jo. Montreal.

Capitalization to be Authorized and Outstanding.
Class A shares par value) 100,000 

5)15.Class B shares no par value)  

Company.-Is to be incorp. under the laws of the Province of Quebec to
Company.Data from Letter of Victor Marchand, Pres. of the Com5p0

acquire the plants and properties (except certain machinery now used in
the manufacture of molasses yeast) the stocks of matured and maturing
spirits, good-will and trade marks of the Melchers Distillery Co., Ltd., at
Berthierville, Que. That company has been successfully engaged in the
distilling business for over 30 years, and its principal product. Melchers
Geneva Gin, has been favorably known throughout Canada for over a
quarter of a century. The properties being acquired comprise 82 acres of
land at Berthierville. Que., and facilities for water shipments via the St.
Lawrence River. The distilling plant has a productive capacity of approxi-
mately 2,000,000 gallons per annum.
Earnings.-Average annual net earnings of the predecessor company,

after deduction of depreciation and income tax, based on earnings for the
22 months ended Oct. 31 1928, were at the rate of $311,040 per annum-
equivalent to $3.11 per share of class A stock.
These earnings were derived for the most part from sales of Melchers

Geneva Gin. Only a small amount was derived from the sale of other
spirits, due partly to the fact that the company did not have a large supply
of matured spirits available for sale until recently.
The company now has on hand over 420,000 gallons of matured spirits

available for sale. During 1929, a further supply amounting to over
575,000 gallons will become available.
Through increased sales of matured spirit stocks and from other lines

of production, the company anticipates a marked increase in its profits
for the period ending Dec. 31 1929, and in succeeding years. It is esti-
mated that net earnings in 1929, after all charges, including depreciation
and income tax, should be not less than $650.000, as against $200,000 re-
quired to pay the $2 annual dividend on the class A shares.
The new company will enter into a contract with the Fleischmann Co.

of a period f tn yeaCanada, Lotd.e, for the to it of by-product yeast at satisfactory pricesf

Listing.-Application will be made in due course to list the class A
shares on the Montreal and Toronto Stock Exchanges.

Mengel Co. , Louisville, Ky.-Increase in Orders.-
The company reports orders for the week ended Jan. 7 1929, totaling

$2,700,000 against $2,076,000 for week ended Jan. 7 1928, an increase of
31%.-V. 128, p.261.

Merchants & Manufacturers Building, Houston, Tex.
-Debentures Offered.-Peabody, Houghteling & Co., Chi-
cago and Paul & Co., Philadelphia, are offering at 97M and
interest, to yield 6.85% $800,000 10-year 63% secured
sinking fund gold debentures (with stock purchase privilege).
Dated Dec. 11028: due Dec. 11938. Interest payable J. & D. 1. Denorn.

51.000 and $500c5. Principal and int. payable at office of Peabody, Hough-
teling & Co., Chicago, or, at the option of the holder, at the First Trust
& Savings Bank, Chicago. Red. all or part on any Int. payment date,
upon 60 days written notice, at par plus a premium of 5% if red. on or
before Dec. 11929, such premium decreasing X of 1% in each year (ended
Dec. 1) thereafter; accrued int. to be added in each case. Company agrees
to refund to resident holders upon proper and timely application, all State
income and personal property taxes as defined in the indenture. Interest
p a,yable without deduction for normal Federal income tax not in excess of
2%. Trust & Savings Bank, and A. J. Hennings, Chicago. trustees.

Stock Purchase Prioilege.-Each $1,000 debenture ($500 in proportion)
of this issue will entitle the holder thereof to purchase at any time before
maturity or redemption of said debenture, 10 shares of the common stock
of no par value of Merchants and Manufacturers Bldg., at $2.50 per share,
to and including Nov. 30 1933, and thereafter at $5 per share. In the
event of the call or redemption of such debentures in whole or in part prior
to maturity, 60 days' published notice will be given and holders thereof
may exercise such stock purchase privilege at any time up to such call or
redemption date. Based on engineers' estimate of annual net income when
the business Is fully developed, and after deduction of maximum annual
interest charges, depreciation, amortization of bond discount, Federal

$tai2 
ptaxes andahedt share.preferred  dividends, the common stock should earn approximately

Data from Letter of R. D. Frazier, Vice Pres. of the Company.

Business and Properties.-Merchants and manufacturers Building, a
Texas corporation, has acquired and will operate a property in the heart of
Houston, Texas, and in this connection will immediately erect a new
fireproof 10-story refinforced concrete and brick structure, so designed and
located as to provide, under one roof, convenient store, office, light manu-
facturing, display and warehouse space. This combination of facilities,
accompanied as it will be by complete warehousing service to tenants.
should produce a constant demand for space.
The site fronts on Houston's principal highway, within five minutes'

walk of the center of the business and financial district of the City. This
situation makes it highly desirable as a location for offices.

Security and Assets.-These debentures will be secured by a general
mtge. on all the =Ties of the company subject only to $2,850,000 of
1st mtge. 634% s fund gold bonds to mature 1943. These properties
consist of its land, wit the buildings now standing thereon; together with
the fireproof 10-story reinforced concrete and brick building to be erected
thereon.
The land has been appraised at $1,650,000. Subsequent to the date Of

of valuation of thisland, arrangements were completed for the construction
of the new White Oak Boulevard. This improvement when completed
should substantially increase the value of this property. Ford, Bacon &
Davis, Inc., Engineers, estimate the reproduction cost new of buildings
and equipment upon completion, together with the net sound depreciated
value of present buildings, when prepared for occupancy, at $3,450,602.
The total value of the company's properties, therefore, amounts to 85.100.
602, and after deduction of first mortgage indebtedness, a value of $2,250.-
602, remains as security for these debentures.

Earnings.-Ford. Bacon & Davis. Inc., engineers, have estimated the
COmpany's net annual income with its business fully organized and de-
veloped, after depreciation, available for interest, and Federal income
taxes, at 5504,979, which is equal to 2.12 times maximum annual interest
charges on the total funded debt, and after depreciation and deduction
of interest on mac mortgage bonds. is equivalent to over 6 times maximum
annual interest requirements on this issue of secured debentures.

Sinking Fund.-Provision has been made for a fixed sinking fund, payable
semi-annually, which is sufficient to retire this entire issue by maturity,
and eeted for pananaydditional sinking fund of 25% of the annual net earnings of
the 

Stock Exchange. 
thListed.-Application will be made to list these debentures on the Chicago

Capitalization- Issued.
let mtge. 634% sinking fund gold bonds-- $4,000,000 112,850,000
634% secured debentures (this Issue)---- .81000185:,000000000 sghshs:
$7 cumulative preferred stock (no par)___ 

800,000

Common stock (no par value)  
10102:000000 sshh::

a 8,000 shares reserved for stock purchase privilege.
Purpose.-The proceeds of this financing including the sale of this issue

of debentures, first mortgage bonds and preferred stock, will be used to
pay in part for the completion of the project, for working capital and for
other corporate purposes.

Merritt-Chapman 8c Scott Corp.-Common Stock Of-
fered.-Hemphill, Noyes & Lage & Co. and Peabody,
Smith & Co., Inc., are offering 

Co.
500,000 shares common stock

(without par value) at $26 per share. Of the shares being
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offered 24,000 were purchased from the company and the
balance from individuals.
New York Trust Co.. transfer agent. Chemical National Bank, NewYork, registrar.
Capitalization- Authorized. Outstanding.Preferred stock ($100 par)  $4,000,000 a$2,500,000Common stock (without par value) 6500,000 Os. c270,000 sits.a Series A 635% cumulative. b 40,000 shs, reserved for exercise ofoutstanding common stock purchase warrants. c Includes 6,000 shs.issued for assets acquired from McLean Contracting Co.
There will presently be outstanding a 514 % purchase money mortgageIn the principal amount of $300,000, payable in semi-annual installmentsof $15,000.
Data from Letter of Wm. H. Baker, President of the Company.Business.-Corporation, the business of which was established in 1860,is recognized as one of the largest companies in the United States engagedin construction work under water and in connection with shore and harborimprovements, including seawalls, breakwaters, piers, bridges, &c., andis also recognized as the leading organization in the United States engagedin marine salvaging operations, heavy derrick work and heavy lighterage.Company and its predecessors have, for a long period, handled practicallyall commercial salvage operations on the Atlantic Coast and heavy derrick,lighterage in New York Harbor and vicinity. Stations are maintained atNew York, New London, Norfolk, Key West, Kingston (Jamaica), andSan Pedro (Los Angeles Harbor).
For the purpose of further diversifying its operations and increasingits earnings, the company has Just acquired the construction businessand all of the physical assets used in connection therewith, the good-willand the right to acquire the exclusive use of the name of McLean ContractingCo. of Baltimore, Md., which was organized in 1903 and is engaged in awide range of general contracting operations, including the constructionof railroads, terminal facilities, highways, bridges, dams, &c.Earnings.-The consolidated net profits of the company and its whollyowned subsidiaries after depreciation, and all other current charges (andafter adjustments in connection with the recent financing to give effectto (a) the elimination of bond interest and discount, (b) the eliminationof net special income, (c) the allowance of 4% interest on $600,000 of newcapital, and (d) provision for Federal income taxes at 12% on such adjustedprofits in lieu of taxes paid), together with the company's proportion ofthe net profits available for dividends of its partly owned subsidiary,Merritt-Chapman-Lindsay. Ltd,. and the earnings per share of commonstock now outstanding after deducting for each year an amount equivalentto the annual dividend requirement of the preferred stock now outstanding,were as follows:

Earns. per
Net Profits Share ofCal. Yrs.- as Above. Corn. Stk.1925  $225,430 $0.231926  330,526 0.621927  549,969 1.431928 (2 months estimated) over 980,000 over 3.00As of Jan. 1 1929 the company had contracts on its books aggregating$5,266,087, compared with $2.142,650 as of Jan. 1 1928, an increase of$3,123,437 during the year 1928.

Dividends.-It is expected that directors will shortly inaugurate dividendson the common stock at the annual rate of $1.60 a share.Listing.-The company has agreed to make application to list its commonstock on the New York Curb Market.
Consolidated Balance Sheet, October 31 1928 (giving effect to present financing)Assets-
Cash, work. funds & deposits
on bids  $351,731

Notes & loans receivable  16,642
Accounts receivable  1,058,316
Labor, material & overhead on
contracts in process  1,170.130

Claims for completed salvage
work  558,625

Insurance claims receivable.-_ 47,237
Inventories  54,826
Plant & equipment  4,105,489
Invest. In stks of MM. co's_ _ _ _ 6.600
Prepaid items, refluan. exp. etc. 223,602

Liabilities-
Accts. pay. & sundry accruals_ 649,936
Fed, income taxes  50.975
% purch. money mtge...285,000

Minority int. In partly owned
sub  66,819

Preferred stock  2,500,000
Common stock, (264,000 shs.) 3,453,000
Earned surplus  587,470

Total $7.593,201 Total $7,593,201-V. 127, p. 3101.

(H.) Milgrim & Bros., Inc.-Registrar.-The Manufacturers Tiust Co. has been appointed registrar for 20,000shares of preferred stock and 150,000 shares common stock, both of no parvalue. See V. 127, p. 3553.

(I.) Miller & Sons, Inc.-Est. Earnings for 1928.-Net profits for 1928 approximate $680,000 after all expenses and pre-ferred dividends, which is equal to $4 per share on the 170,000 shares ofcommon stock outstanding. In 1927 the company reported net of $358,016.equal to $2.10 a share on the common stock.-V. 127. P. 2833.
Minneapolis-Honeywell Regulator Co.-Extra Div.-The directors have declared an extra dividend of 50 cents per share inaddition to a semi-annual dividend of $1.25 per share upon the commonstock (no par value), both payable Feb. 15 to holders of record Feb. 4. Thedirectors have also declared a semi-annual dividend of $1.25 per share onthe common stock payable Aug. 15 1929 to holders of record Aug. 3 1929.Four regular quarterly dividends of $1.75 per share each were also de-dared upon the preferred stock, payable respectively Feb. 15, May 15,Aug. 15 and Nov. 15 1929 to holders of record Feb. 4, May 4, Aug. 3 andNov. 4 1929.-V. 127. p. 3554.
(Robert) Mitchell Co., Ltd.-Pref. Stock Called.-All of the shares of 1st pref. stock not heretofore called for redemptionhave been called for payment on March 11 at 1073 and divs. at the Mon-treal Trust Co., in Montreal or Toronto. The right to convert theseshares into common shares at the rate of 3 shares of common stock for eachshare of 1st Prof. stock will terminate on March 10. The 2nd pref. shareshave already been converted into common stock.-V. 126, p. 2660.
Mock, Judson, Voehringer Co., Inc.-Initial Div.-
The directors have declared an initial quarterly dividend of 50c. Pershare on the common stock, no par value, payable Feb. 15 to holders ofrecord Feb. 1.-V. 127, p. 3554.

Monolith Portland Cement Co.-Bonds Offered.-Public offering of 81,000,000 1st mtge. 6% sinking fundgold bonds (with stock purchase warrants attached) isbeing made by a banking syndicate headed by Reed, Adler& Co. and California Co. Financing is in connection withrecently announced purchase of Monolith Portland MidwestCo. by Monolith Portland Cement Co. Bonds are pricedat 98 and int, to yield over 6.25%.
Monolith Portland Cement Co. located at Monolith, Horn County,Calif., was incorp. in 1920 and successfully markets its products through-out the entire Pacific Coast region. Its 1927 production totaled 1,445,793barrels, an increase of 351% over 1921, its first full year of operation.Proceeds of this financing will be used for liquidation of the company'sbank loans, reimbursement of treasury for capital expenditures and forother corporate purposes.

Montgomery (Ala.) Memorial Hospital, Inc.-BondsOffered.-Marx & Co., Birmingham, Ala. are offering at100 and int. 8550,000 6% 1st mtge. serial gold bonds. Guar-anteed unconditionally as to principal and interest by theAlabama Conference of the Methodist Episcopal Church,South.
Dated Dec. 1 1928; due serially 1932 to 1949. Denom. $1,000. Prim.and int. (J. & D.) payable at Hanover National Bank, New York. Callableas a whole or in part, in inverse numerical order, or any int. date, upon

40 days notice, at 102 and kit, to date of payment. First National Bank,Montgomery, Ala., trustee.
Montgomery Memorial Hospital Is located on a 4-acre plot in the residentialsection of the city. The buildings are new and thoroughly modern in designand have every convenience necessary for efficient operation. The im-provements consist of a modern hospital building, 3 stories in height, builtIn 1920, constructed of reinforced concrete and brick and a modern mater-nity buildh3g, erected In 1922, both of which are fireproof. The additionsto the hospital completed in 1928, consist of one 3-story fireproof annexconstructed of reinforced concrete and brick; one 2-story building, brickand reinforced concrete, used as a hospital for colored patients; one 2-storybrick and concrete building used as a central heating plant and laundryon second floor.
Security.-Bonds are direct obligations of the General Hospital Boardof the Methodist Episcopal Church, South, and will be secured by (1) Afirst closed mortgage upon the property of the Montgomery MemorialHospital, and all improvements and equipment thereon or hereafter to beplaced thereon. This property, including furnishings and equipment, hasan estimated value of $975,000. (2) This loan is further secured by theguaranty of the Alabama Conference of the Methodist Episcopal Church,South, in annual conference assembled. (3) Further the North AlabamaConference has pledged $75,000 as its proper and fair share for the com-pletion of the Hospital program of which $50,000 remains unpaid, and alsoagrees to contribute $7.500 annually on interest until their principalguaranty is completed.

Montgomery Ward Properties Corp.-Bonds Called.-
All of the outstanding 1st mtge. gold bonds, series "A" dated May 1

1926, have been called for payment May 1 1929 at 102A and int. at theFirst National Bank of the City of New York. The holders may surrender
their bonds at any time prior to May 1 at the First National Bank andreceive 102A and int. to date of surrender.-V. 126, p. 589.

Moody's Investors Service, N. Y. City.-Initial Div.-
The directors have declared an initial quarterly dividend of 75 cents

per share on the partic. pref. stock, no par value, payable Feb. 15 to holdersof record Feb. 1. (See offering in V. 127, p. 2833).-V. 128, p. 261.

Morison Electrical Supply Co.-Preferred Dividend.-
The directors have declared the regular quarterly dividend of $2 pershare on the pref. stock, payable Feb. 1 to holders of record Jan. 20.V. 126, p. 2323.

Morris Plan Co. of New York.-Stock Split-up.-
The stockholders on Jan. 17 approved a plan to split-up the capitalstock on a 4-for-1 basis. The capitalization will remain unchanged at

$2,000,000, but with the par value of the stock reduced from $100 Per shareto $25 per share.
The company reports total resources of $47,000,000, with investmentcertificates outstanding in the hands of the public amounting to $29,000,000.The total value of loans made since the company was organized in Dec.1914, is reported at $231,300,000, representing 900,000 individual trans-

actions.-V. 125, p. 1985.

Morse Dry Dock & Repair Co.-Merger.-
See United Dry Docks. Inc. below.-V. 122, p. 2570.

(The) Mortgage Bond Co. of N. Y.-Bal. Sheet Jan. 1.-
1928. 1927.

Assets-
Mortgages 29,327,364 28,210,961
Bonds  141,868 1,000
Real estate  439,322 450,646
Interest receivable 642,471 586,591
Cash  253.856 498,571

. .
Liabilities- $ $

Capital  2,000,000 2,000,000
Surplus  750,000 750,000
Undivided profits_ 282,142 232,647
Mortgage bonds_ _26,922,000 26,323,900
Interest payable  390,996 388,664
Notes payable  400,000
Reserved for taxes 59,742 52,657

Total 30,804,880 29,747,769 Total 30,804,880 29.747,769Nee-Quarterly dividends at the rate of 8% per annum have been paidduring the year.-V. 127, p. 694.

Motor Car Securities Corp., Chicago.-Successor Co.-
See Mercantile Discount Corp. in V. 128, p. 123.-V. 116, p. 2774.
Municipal Financial Corp.-$1 Class B Dividend.-
The directors have declared a dividend of $1 per share on the class "B"stock, no par value, payable Jan. 20 to holders of record Dec. 31. Thetrustees will distribute this dividend to holders of voting trust certificatesrepresenting class "B" stock.-V. 127. p. 2969.

Municipal Service Corp. of N. Y.-Earnings.-
1928.11 Months Ended Nov. 30- 1927.

8Gasoline sales (gals.)  7,074,298 54,641,870Sales $10,971,927 $7,156,574
1.381.207Net income before deprec. & Fed. taxes  995,648The $1,381.207 for the 11 months of 1928 is equivalent to $3.54 on the390,000 shares of common stock outstanding, but does not include theprofit of $1.10 per share obtained from the recent sale of the Walburnproperties. Combined profits for the period were $4.64 per common share,the preferred having been retired Oct. 11928.

For November, sales increased from $778,027 in this month of 1927 to$1,347,666 last November, up 73.3%, while volume by gallons increasedfrom 6,992,750 to 10,530,137.-V. 128, p. 261.

Munson Steamship Line.-Trustee.-
The Bank of New York & Trust Co. has been appointed trustee for45.000 auction warrants which are exchangeable for common stock at $10per share. The bank has also been appointed registrar for 195,000 shares ofthe Line's common stock.-V. 128, p. 261.

Murray Corp. of America.-Stock Increased.-
The stockholders on Jan. 15 increased the authorized common stock,no par value, from 900.000 shares to 1.000.000 shares.The stockholders also adopted a resolution that the cash now on hanerbsapplied to capital requirements rather than for the retirement of the fundeddebt .-V . 127, p. 3714.

Nathan Hale Investing Co.-Organized.-
The Nathan Halo Investing Co., an investing company of the manage-ment type, has been incorporated in New York State for the purpose ofparticipating in new underwritings, with a capitalization of 50,000 sharesof 7% cumulative preferred stock of $20 par value, on which the first quar-terly dividend will be paid on May 1 1929, and 75,000 shares of commonstock without par value.
At the present time 12,500 units, consisting of one share of preferred andone share of common, are being offered privately at $25 per unit.The board of directors will be headed by S. J. Weiss (of S. J. Weiss &Co.
' 

specialists in bank and insurance stocks), who will be President of thenew company. As soon as the board of directors has been completed, aPublic offering of the stock will be made.

National Dairy Products Corp.-New Directors.-
George F. Rand (President of the Marine Trust Co. of Buffalo) andVernon F. Hovey (President of General Ice Cream Corp.) have beenelected directors.-V. 128, p. 262.

National Tea Co., Chicago.-To Recapitalize.-
The stockholders will vote Feb. 9 on increasing the authorized commonstock (no par value) from 150,000 shares, all outstanding, to 800,000shares, each present share to be exchanged for four new shares, and alsoon approving the creation of $2.000,000 5A % 2d pref. stock, par $10.For further details, see V. 128, p. 262.
The Committee on Securities of the New York Stock Exchange has ruledthat the common stock shall not be quoted ex-rights on Jan. 21 and not untilfurther notice. See V. 128. p. 262.

Nedick's, Inc.-Increase in Sales.-
The corporation reports a 30% increase in its sales for the month ofDecember 1928. over those for December 1927. For the two monthsNovember and December 1928, the increase was 24% as compared with thesame two months in 1927.-V. 127. p. 2695.
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New Amsterdam Casualty Co.-Larger Dividend.-
The directors have declared a quarterly dividend of 723 cents per 

share

on the $10 par value capital stock, placing it on an annual basis of $2.90
per share, against $2.80 paid in 1928. The dividend is payable Feb. 1 to

holders of record Jan. 17.--." '"5. p. 3769, 2489.

New Bedford (Mass.) Cotton Mills Corp.-Merger.-
See Associated Textile Companies above.-V. 128, D. 125.

New York Harbor J)-y Dock Co., Inc.-Merger.-
See United Dry Docks, Inc. below.-V. 110. D. 1648.

New York Merchandise Co., Inc.-May Pay Extra

Dividend.-
President Philip Maslansky says: "The company will declare an extra

dividend of 50 cents per share on the common stock in the near future,

reflecting the closing of an exceptionally good year in 1928. The common

stock is on a $2 annual basis. The company's outstanding capitalization

consists of 75.000 no-par common shares. $550,000 of 1st pref. and $200,000
of 2d pref. stock.-V. 127. D. 695.

Otis Steel Co.-Earnings.-
Period End. Dec. 31- 1928-Month-1927. 1928-12 Months-1927.

Net profit after charges
but before Fed. taxes_ $218.968 $18,110 53.901,750 $1,580.059
The net income of $3,901,750 is equivalent, after 7% prior cumul, pref.

and pref. dive., to $3.82 a share on the 805,858 no par common shares

outstanding, and compares with 94c. a share on the same common share

basis for 1927.-V. 127. D. 3555.

Oxford Paper Co.-Preferred Stock Offered.-Lee, Higgin-

son & Co. are offering at 99 and div. to yield over 6%
66,000 shares series A $6 cumulative preferred stock (with-
out par value).

Preferred as to assets and dividends over any other class of stock. En-
titled to cumulative dividends from Jan. 15 1929 at rate of $6 per annum,

payable Q.-M. Entitled to $105 per share and dive. in event of voluntary

liquidation and $100 per share and dive, in event of involuntary liquidation.

Red. (as a whole or in part in blocks of not lees than 1.000 shares, or for the

sinking fund) on any dividend date after 30 days' notice, at $105 per share
and dive- Transfer agent, First National Bank, Boston. Registrar,
Lee, Higginson Trust Co., Boston.
Data from Letter of Hugh J. Chisholm, President of the Company

Company.-Incorp. in Maine in•1899. Has been a successful manufac-
turer of paper for more than 25 years. Owns and operates large paper-
manufacturing plants at Rumford, Me., manufacturing high-grade book
abd magazine papers, coated paper, soda pulp. sulphite pulp and elec-
trolytic bleach. It also controls, through entire stock ownership, (1) Rum-
ford Falls Power Co., which owns and operates at Rumford one of the
largest hydro-electric developments in New England and supplies all the
electric and hydraulic power required for operation of the Oxford Paper
Co.'s manufacturing plants; and (2) Oxford Miami Paper Co., which owns
and operates, at West Carrollton. Ohio, a paper manufacturing plant which
has been in successful operation for 16 years, producing high-grade book,
offset, bond, writing, ledger, ruled and envelope papers.

Purpose.-This issue of 89,000 shares of new preferred stock, (1) will
provide funds for the retirement of all the present outstanding 7% pre-
ferred stock ($2.808.300), which has been called for redemption on Mar. 1
1929 at $110 per share, and (2) will provide for a stock dividend on the pres-
ent common stock of Oxford Paper Co. at the rate of two-thirds of one share
of the new preferred stock for each share of present common stock.

x Capitalization Outstanding.

Cape Breton Pulp & Paper Co., Ltd.. 1st mtge. 6s, 1932 (as-
sumed by Oxford Paper Co.)  $500,000

Rumford Falls Power Co. 1st mtge. 4s, 1945  a 1 ,000 MOO
do do do general mortgage Ois, 1948  2.000,000

Rumford Falls Realty Co. 1st mtge. 5s, 1942 (guaranteed by
Rumford Falls Power Co.)  380,000

Oxford Miami Paper Co. 1st mtge. 6s, 1947  1,470,000
Series A $6 preferred stock, without par value (this issue) 89,000 shs.
Common stock (without par value) 342,172 she.
a Including $194,000 held in sinking fund. a Upon completion of the

present financing and after the issue of 4 shares of new common stock in
exchange for each share of present common stock.

Earnings .-For the 4 years and 11 months ended Nov. 30 1928 the aver-
age annual net profits of company and its subsidiary companies, applicable
to dividends, have been 3.72 times the annual dividend requirement on the
89,000 shares of the new series A $6 preferred stock. In each one of these
years, and in the 11 months' period of 1928, such net profits have exceeded
three times this dividend requirement.
Such net profits are after deducting all expenses, including ample allow-

ances for maintenance and depreciation, current interest charges and an
amount equal to interest and discount requirements on the funded debt now
outstanding, and Federal taxes at the present rate of 12%. They include
no profits derived from the sale of capital assets or other non-recurring
80UrCeS.

Dividends .-Company has paid cash dividends on its common stock con-
tinuously during the last 18 years.

Condensed Consolidated Balance Sheet as of November 30 1928.
[After giving effect to the present financing.]

Assets- Liabilities-
Cash $2,069,942 Accts. pay. & accrued $522,192
Accts. rec., less reserves- - __ 1,824,512 Notes payable 10,000
Notes receivable 578,536 Res. for Fed. taxes & dim__ 494,407
Inventories 3,848,834 Funded debt 5,350.000
Advances on wood operations 359.157 Series A $6 pref. stock 8.900,000
Real estate, plants, &c 21,171,402 Common stock (342.172 shs.) 8,554,300
Prepaid insurance, taxes, &c.. 150,367 Surplus 8,341,885
Unamortized bond discount- 130,031

Total $30,172,784 Total $30,172,784

Combined net tangible assets of the company and its subsidiaries (after
deducting all liabilities) have a book value of $23.666.154, equal to $265
per share of the series A preferred stock.-V. 124. p. 383.

Pacific Clay Products, Los Angeles.-Larger Dividend.
The directors have declared a quarterly dividend of 60c per share, payable

Feb. 1 to holders of record Jan. 20. In August and November last, quarterly
dividends of 56% cents per share were paid.-V. 127, p. 835.

Pacific Finance Corp.-Capital Increased.-
The directors have voted to increase the common stock (par $25) from

200_,000 to 400,000 shares, President Lee Phillips announces.
The directors also voted to continue the present cash dividend of $3 per

share and inaugurated regular 1% quarterly stock dividends. The that
stock dividend is payable April 1 to holders of record March 25.-V. 127,
p. 2696.

Packard Electric Co.-To Split-Up Stock.-
At a special meeting of the stockholders a plan was adopted to increase

the present 47,000 no par common shares to 200,000 no par shares and to
give three shares of new stock for each share now held. At the present time
there are outstanding 44.790 shares.

It is expected that the increased stock will be placed on a dividend basis
of $2.50 per share per annum. This is at the rate of $7.50 per share on the
present stock which received $6 per share during 1928.-V. 127, p. 3555.

Parker Pen Co.-Co-transfer Agent.-
The National Bank of Commerce in New York has been appointed co-

transfer agent for the common stock, Par 310.-V. 128. p.264.

Pennsylvania First National Corp.-Transfer Agent.-
The Manufacturers Trust Co. has been appointed transfer agent for

100,000 shares of preferred stock, 325,000 shares of common A stock,
and 25,000 shares common B stock.

Petroleum & Trading Corp.-Stock Offered. -Carl H.
Pforzheimer & Co., New York, are offering the class A stock
at $25 per share.

Transfer agent, New York Trust Co.; Registrar. Bank of America, N. A-
Business.-Corporation has been organized in Delaware to conduct a

general investment trust business of the management type including in
addition thereto general power to engage in the oil business and other in-
dustrial enterprises. It is the purpose and plan of the management,
however, that the chief and primary object of the corporalon's operations
shall be the profitable use of its funds in trading in oil securities.

Management.-The first board of directors consists of persons closely
associated with Carl H. Pforzheimer & Co. and the corporation will have
the benefit, without charge, of the long experience of that firm in Judging
values of oil securities. If from time to time it shall seem desirable, repre-
sentatives of other interests may be admitted to the board of directors.

Authorized Capitalization.

Class A stock ($25 par) 5% cumul. & entitled to receive 75% of
all additional dividends 400,000 shs.

Class B stock (no par), entitled to 25% of div. declared after
payment of 5% annually on class A stock  10,000 shs.

No class A stock will be issued for less than its par value. The class B
stock has been issued to Carl H. Pforzheimer & Co for cash sufficient to
cover all organization expenses of the corporation.

Stock Provisions.-The outstanding classes of stock have the following
rights and qualifications.

Class A Slocks.-Not redeemable. Preferred over the class B stock as to

cumulative dividends at the annual rate of 5%. Holders of class A stock
entitled as a class to receive 75% of any additional dividends declared in
any year. Preferred as to assets in llqudation up to its par value and
div. and after such preferred payment to it, is entitled to receive 75% of all

remaining assets of the corporation. No voting rights unless dividends

aggregating 5% in default and thereupon has sole right to elect directors
and on other questions votes share for share with class B stock. The con-
sent of two-thirds of the outstanding shares of class A stock is required for

the consolidation or merger of the corporation, the increase of the au-
thorized amount of class A stock beyond 400,000 shares, the creation or
Issue of any other stock having a parity with or priority or preference over
the class A stock or the alteration or change of the rights of the class A stock
or any adverse alteration or change of the rights of the class A stock. Not

entitled to preemptive rights to subscribe to additional stock.
Class B Stock.-Non-redeemable. After payment of preferred dividends

of 5%, on class A stock and payment of all accumulations on class A stock,

the class A stock as a class receives 75% of all additional dividends declared
in any year and the class B stock receives only the remaining 25% of such

additional dividends. In distribution of assets entitled only to 25% of
assets remaining after paying full par value and accrumulated dividend

s

on class A stock. Has full voting power except as above set forth with

respect to close A stock.
The consent of a majority of the outstanding shares of class B stock is

required for the consolidation or merger of the corporation, the inc
rease of

the authorized amount of class B stock beyond 10,000 shares, the 
creation

or issue of any other stock having a parity with or priority or 
preference

over the class B stock other than the presently authorized class A 
stock

and class B stock or the alteration or change of the Certificate of 
Incorpora-

tion, adversely to the class B stock. Not entitled to preemptive rights to
subscribe to additional stock.

Philadelphia
gages.-Balance Sheet
Assets-

Cash 
Bonds and mortgages 
Interest advanced 
Accrued income 
Furniture & fixtures 
Miscellaneous 

Total (each side) 
-V. 127, p. 3716.

Company
Jan. 1

$78,360
7,343,538
171,801
90,005
36,086
117,791

for Guaranteeing
1929.-

Liabilities-
Capital 
Surplus 
Undivided profits 
Contingent reserve 
Insurance reserve 
Bills payable 
Accrued lot., taxes, &c 
Adv. prem. on guarantee...
Money dep. await'g settlem3
Suspense 

Mort-

$3,000,000
2,000,000
421,196
564,212
28,500

1,584,000
21,422
181,189
40,576
1,486$7,837,582

Pittsburgh Plate Glass Co. -Co-registrar.-
The Guaranty Trust Co. of New York has been appointed co

-registrar

for 2,166,524 shares of capital stock, par $25.-V. 128, p. 125.

Plaza Investment Corp.-To Be Organized.-
The Plaza Trust Co., which opened for buusiness on Dec. 5 1928, 

at 5th

Ave. and 52nd St., N. Y. City, is forming an affiliated in
vestment com-

pany, to be called the Plaza Investment Corp. It will have an authorized

cap
tstock, 

tka ral0ues.hares of class A stock, and 250,000 shares of 
class B

The Plaza Trust Co. shareholders of record Jan. 12 have 
received rights

to subscribe to one unit at $170 a unit, consisting of three 
shares of class A

stock, and two shares of class B stock of the Plaza In
vesting Corp. for

each share of Plaza Trust Co. stock held.
The class A stock is entitled to a dividend of $3 per 

share annually before

any dividend is paid on the class B shares, and is non
-cumulative. After

$3 has been paid on the class A stock, a dividend 
of $1.50 may be declared

on the class B stock. In further dividends each clas
s of stock will share

equally. In case of liquidation of the corporation, 
the class A stock is

entitled to receive $65 per share, then the class B $
32.50 per share, and

thereafter class A receives twice as much as share as 
class B.

Subscriptions of Plaza Investing Corp. are payab
le 50% on or before

Jan. 28 and 50% Feb. 20. Rights will expire Jan. 28.

The directors of the Plaza Investing Corp. 
announced to date are as

follows: Herbert L. Aldrich, Herbert Turrell, 
Frederick Brown, Lazarus

White, Wm. H. Johns, Francis L. Wurzburg, Howard L. W
ynegar, Thomas

R. Cowell and Liston L. Lewis. All of the above, with the exception of

Liston D. Lewis are directors of the Plaza Trust Co.

Pond Creek Pocahontas Co.-Output (in Tons).-
1928-Dec.-1927

x57,652 
Increase .1 1928-12 Mos.-1927 . Decrease

37,015 

.
20,667 1814,907 825.951

x This compares with 76.712 tons produced in Nov. 1928.
-V. 127, P.

2548. 

11 ,044

Prairie Pipe Line Co.-Registrar.-
The Chase National Bank has been appointed registrar for 4.050.000

shares of common stock, par $25. See V. 128, p. 264.

Provincial Paper, Ltd.-New President.-
Smith F. Duncan has been elected President and General 

Manager

succeeding the late I. H. Weldon.-V. 126, p. 1998.

Prudential Investors, Inc.-Initial Financing Next

Week-Bankers Plan Offering of 600,000 Shares of Comm
on.

Initial financing for this company, a new $75,000,000 
investment trust

of international scope, will be launched next week by a 
banking group

composed of Tucker, Anthony & Co. • J. Henry Schroder
 Banking CorP•

and Laird, & Moeda, in the form of an offering of 600,000 sha
res of

common stock. A portion of the stock will be offered 
simultaneously in

the European markets.
The new company, which has been formed under Delaware 

laws, will

have broad powers for buying, selling, trading in or holdings 
stocks and

securities of any kind, and for participating in syndicates and 
under-

writings. The company's capital structure, will consist of an 
authorized

issue of 500,000 shares of preferred stock, leasable in series, and 
1,000,000

shares of common stock. In addition to the 600,000 common shares pres-

ently to be offered, the bankers will hold option warrants to 
purchase

200,000 shares at a price several points above the offering 
figure. The

corporation expects from time to time to offer, subject to favorable
 market

conditions, debentures, preferred stock and other securities. All organiza-

tion and selling expenses will be borne by the bankers.
In addition to members of the three banking firms, the board of 

directors

will include Curtis E. Calder (Pres. of American & Foreign 
Power Co.)

and Victor N. Cutter (Pres. of the United Fruit Co.), both operating in

the South American field; Henry P. Scott (Pres, of the Wilmington 
Trust

Co.); Francis V. duPont of Wilmington; George N. Tidd (Pres. 
American

Gas & Electric Co.) and Frederick T. Fisher (V.Pres. and Treas
., Corn

Products Refining Co.).

Radio-Keith-Orpheum Corp.-New Officer.-
Joseph L. Plunkett has been appointed general manager of 

theatres to

succeed J. J. Ford. resigned.-V. 127. D. 3555.
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Raymond Concrete Pile Co.-Initial, ctc., Dividends.-
The directors have declared an initial quarterly dividend of 50c. per

share and a special dividend of 25c, per share on the new common stock,
no par value, and also an initial dividend of 75c. per share on the pref.
stock, no par value, all payable Feb. 1 to holders of record Jan. 18. See
also V. 127, p. 2837.

Republic Fire Insurance Co.-Bal. Sheet Sept. 30 '28.-
(After giving effect to additional funds paid into treasury since that date.)
AMU-

Real estate $33,884 Capital 31,000.000
Mortgage loans 126,540 Res. for unearned prem 655,459
Bonds and stocks 2,032,638 Reserve for losses 80,134
Prems. & accts. receivable_ __ 222,765 Res. for all other liabilities 32,500
Reinsurance receivable 26,324 Reserve for contingencies-- __ 961,687
Interest accrued 10,247 Surplus 1,000,000
Cash on deposit 1,277,381

Total $3,729,779 Total $3,729,779
-V. 127. p. 3414.
(R. J.) Reynolds Tobacco Co.-Annual Report.-
Calendar Years- 1928. 1927. 1926. 1925.

*Net profit $30,172,563 $29,080,664 $26,249,403 $25,221,579Undiv. prof. prey. yr... _ 40,696,774 50,203,796 39,154,393 29,732,814
Sundry credits  8,744,739

Total surplus $70,869,337 $88,029,199 $65,403,796 154,954.393Deduct-Pref. diva    1,400,000
Common div's(26)26,000,000(26)26,000,000(19)15,200,0-00(13)10.4C0,000Prem. on red, of pref. stk 4,000,000Stock div. Class B(25)   20,000,000

Goodwill reduct., &c..  1,332,426

Total undivid. profits444,869,338 $40,696,774 $50,203.796 $39,154,393Shs. corn. & corn. B out-
stand. (par $25)  4,000,000 4,000,000 3,200,000 3,200.000Earns, per share  $7.54 V.27 $8.20 $7.44* Net profits after deducting all charges and expenses of management

and after making provision for interest, taxes (incl. Fed. and State incometaxes), depreciation, advertising, &c.
In connection with the financial statement the company calls attention

to a newspaper article which was given rather wide publicity last monthand which, it states served to mislead some of the stockholders. The
statement further says:
The article carried a statement that this company had received duringthe fiscal year 1928 a tax refund from the U. S. Government amounting

to more than $6,000,000. It is true that such refund was received in theperiod covered by the Government's fiscal year 1928, which period endedJune 30 1928, but the refund was actually received during August, 1927.
Accordingly the refund, while falling in the Government's fiscal year 1928.

fell in the Company's calendar year 1927 and therefore has no relationship
to or effect upon the company's financial statement for the calendar year
1928. All stockholders of the company were notified on August 29 1927,
of the receipt of this and other kindred items resulting in an increase of
surplus in the amount of approximately $8,000,000 which increase was
shown as "sundry items applicable to prior periods" in the company'sfinancial statment for the period ended Dec. 311927. as sent to each stock-
holder on Jan. 14 1928.

Balance Sheet Dec. 31.
1928. 1927.

Assets- 8 $
Real estate,b1dgs.,
machinery, &o_x16,548,055 18,558,804

Cash 14,958,877 10,799,225
U. S. Treas. etfs_ _12,000,000 5,000,000
Accts. receivable. 11,222,164 11,730,662
Leaf tob., supplies
mfd. prod., &c_97,595,012108,773,089

by, In non-com-
petitive cos_ - - 945,613 952,048

Other sects, and
notes rec'ble__ _ 2,498,971 3,098,662

Good-will, pat., &e 1 1
Prepd. int., Ins.,&c 491,607 529,333

1928. 1927.
LiabSlU tea- $ $

Common stock-- -10,000,000 10,000,000
New class B com-
mon stock 90.000,000 90.000,000

Accounts payable_ 3,777,139 5,085.855
Accrued interest,

taxes, &c  5,762,684 6,749,835
Contingent reserve 1,851,139 1,909,060
Undlv. prof. (after
deduct'n of div.
payable Jan. 1)A4,869,338 40.696.774

Total 156,260,300154.441.524 Total 158,280,300154,441,524
x After depreciation of 18,146,122.-V. 128, p. 125.

Royal Dutch Coe-Interim Dividend of 10%0.-
The Equitable Trust Co. of New York, as depositary of certain ordinary

stock of the company under an agreement dated Sept. 10 1918, has re-
ceived a dividend of 1() guilders (fl. 10) for each 100 guilders (fl. 100) par
value held by it, the dividend being the interim over the year 1928. The
equivalent thereof distributable to holders of "New York shares" under
the terms of the agreement is $1.336 on each "New York share." The
dividend will be distributed by the trust company on Feb. 8, next to regis-
tered holders of "New York shares" fo record Jan. 25 1929. A distribu-
tion of 14% was made on Aug. 3 last, compared with 10% a year ago.-
V. 127, D. 2837

Sanford Mills.-Annual Report.-
The company's report for the fiscal year ended Nov. 30 1928 indicatesa net profit after charges of $1,257,989 equivalent to $4.86 a share onthe 259,072 shares capital stock outstanding.

Balance Sheet Nov. 30.
1928. 1927.

Assets- $ 8
Plant account- - 6,265,826 6,363,496
Inventories  7,763,998 6,577,652
Cash & Investment 691.685 1,678,747
Notes & accts. roe. 311,865 281,836
Prepaid Items_ - - 5,539

1928. 1927.
Liabilities- $ $

Cap. stk. & sur_x13,883,849 13,662,148
Notes & accts. pay 39.701
Res. for Fed, tax,

diva., adver., &o 1,155,064 1,199,882

Total 15,038,913 14,901,731 Total 15,038,913 14,901,731
x Represented by 259,072 shares of no par value.-V. 126. p. 263.

Schiff Co., Columbus, Ohio.-December Sales.-
1928-Dec.-1927. Increase. 1 1928-12 Mos.-1927. Increase.$721,333 $537,907 $183,4261$5,364,471 $3,839,308 $1,525,163-V. 127, P. 3415. 3262.

(Bernard) Schwartz Cigar Corp.-Acguisition.-
Negotiations were practically closed on Dec. 26 for the sale of the HalseyWemmer Cigar Co., Lima, 0., to the above corporation. A new companywill be formed with the controlling interest of the Schwartz corporationand the assets of the Deisel-Wommer Co., according to S. T. Gilbert,Chairman of the board of the Schwartz corporation.-V. 124. P. 936.

Separate Units, Inc.-Annual Report.-
Pres. William H. Williams in submitting the report to stockholders forthe fiscal year 1928 says:
During the year, the company paid regular dividend of 4% and an extradividend of 1%. both in cash, in addition to a stock dividend of 10%.Valuable subscription rights were also issued to stockholders.
The market value of the securities held on Dec. 31 1928 were $145,196in excess of the cost.

Earnings Year Ended December 31 1928.
Income from all sources  $112,04.7Operating and general expense  10.558Federal income tax (1928)  10,564

Net income
Cash dividends 
Stock dividends

Balance to surplus 
Surplus Jan. 1 12S......................................

$90,925
19,681
50,000

$21,243
154

Surplus Dec. 31 1928  $21,397Earnings per share on 5,500 shares common stock  $16.53

Balance Sheet December 31 1928.
Assets- Liabilities-

Cash 316,349 Capital stock $550,000Accounts receivable 141 Dividend payable 8,250Securities at cost 829,717 Due on securIt's contracted for 258,156Furniture and fixtures 161 Federal income tax 10,564
Surplus 21,397

Total $846,368 Total $846.368-V. 127. P. 3557.

Segal Lock & Hardware Co.-New Common Stock
Placed on a 50c. Annual Dividend Basis.-
The directors have declared a guar.div. of 12% cents per share on the newcommon stock, no par value, payable Feb. 25 to holders of record Feb. 11.The present shares are to be split up on a 3-for-1 basis, subject to approvalof the stockholders who will meet Jan. 25.-V. 127. p. 3104.

Simmons Co.-Sales.-
1928-Dcc.-1927. Increase. 11928-12 Mos.-1927. Increase.
$200,215 $1,739,414 $560.801!$36,479,281 $33,680.037 $2.799,244_jr. 127, p. 3415.

Solar Refining Co.-To Split-up Shares.-
The stockholders have voted to change the authorized capital stock

from 40,000 shares, par $100 (all outstanding). to 160.000 shares of $25
par value, four new shares to be issued in exchange for each share held.

Certificates for new stock will be ready for exchange for old stock cer-
tificates on Feb. 4. Holders are requested to forward certificates to the
company's office at Lima, Ohio, for exchange on the above basis. No
fractional shares will be issued, nor any dividend be paid hereafter on any
fraction of a share. Stockholders entitled to fraction of a share of new
stock will be paid cash at a value based on the average closing price bid
for full shares in the New York market from Jan. 24 1929. to Feb. 4 1929
inclusive.-V. 127. p. 2974.

South Penn Oil Co.-50% Stock Dividend.-The stock-
holders on Jan. 15 increased the authorized capital stock
(par $25) from $20,000,000 to $30,000,000, the additional
$10,000,000 of stock to be distributed as a 50% stock
dividend. The last stock distribution made was 60% in
1927.
The directors have declared the 50% stock dividend

payable Feb. 1 to holders of record Jan. 31.-V. 127, p.2838.

Southwest Dairy Products Co.-Debentures Offered.-
Offering of $1,500,000 10-year 614% gold debenture bonds
(with stock purchase warrants) is made by George M. For-
man & Co., Moore, Leonard & Lynch and E. F. Gillespie &
Co., Inc. The bonds are priced at 99%2 and accrued inter-
est, yielding about 6.55%. Together with $1,137,500 7%
cum. pref. stock and 125,187 shares of common stock, pre-
viously sold by the bankers, the proceeds will be used to
retire the funding indebtedness of the company and pay in
part for the acquisition of the 11 companies which it will own
and operate on the completion of this financing.

Since the original financing, of which this offering is a part, the company
has acquired several additional properties, which, the management esti-
mates, will increase net annual earnings available for the common stock by
approximately $100,000. These companies, located in Texas. Louisiana
and Arkansas, are engaged in the milk, ice cream, butter and ice business.
They are all owned directly by the company except two, which will be owned
and operated by subsidiaries, all of whose capital stock is being acquired bySouthwest Dairy Products Co.
Each $1,000 10-year % gold debenture bond Carries a warrant en-

titling the holder to purchase 10 shares of common stock at prices ranging
from $12 per share on or before Nov. 1 1930 to $32 per share on the redemp-
tion date, Nov. 1 1938.
Net income available for interest and Federal taxes in 1927 equaled

$538,287. For the nine months ended Sept. 30 1928 such income totaled
$434.667. The physical properties of the company have a sound depress-
dated value, plus subsequent additions at cost, of $4,771,157. Compare
also V. 128, p. 265.

Standard Milling Co.-Stock Increased-Rights-Offer
for Stock Made by Gold Dust Corp.-
The stockholders on Jan. 11 approved the recommendation of the

directors that the common stock be increased from $15,000,000 to $25.-
000.000. and also approved arrangements made by the board for the
underwriting of an offering of additional common shares to the common
stockholders of record Jan. 21 at $100 per share, in the ratio of one share
for each two shares of common stock owned (see V. 127. p. 3558)

Subscription warrants, evidencing the rights to subscribe, will be mailed
to the stockholders entitled thereto on or about Jan. 23. Such warrants ,
will be exercisable at the Equitable Trust Co., 11 Broad St.. N. Y. City, '
at any time on or before Feb. 11.

President A. P. Walker, in a letter to the stockholders
on Jan. 11, stated:
Under date of Jan. 8 1929 the Gold Dust Corp. has extended an offer

to the shareholders of the Standard Milling Co. to exchange preferred
and common shares for those of the Gold Dust Corp. (see latter in V. 128.
p. 256).
Inasmuch as the shareholders must appraise the merits of this offer.

directed to them as individuals by another corporation, it is deemed a
duty to our preferred and common shareholders to inform them of the
facts relating to their holdings necessary to enable them to arrive at a proper
decision affecting their investment.
A recent appraisal, referred to in the report of June 30 1928, disclosed

sound values of capital assets exclusive of good-will substantially in excess
of par values. The total net assets of your company, exclusive of good-will
and before bonded debt, are $30,064,442 and its bonded debt 19,378.000.
being 31.19% of said assets Its net current assets alone exceeded bonded
debt by $2,489,320. After deduction of bonded debt, there is net worth,
exclusive of good-will, behind each preferred and common share of $108.96.

Chairman A. E. Duncan, Jan. 12, says in substance:
In the fiscal year 1928, your company earned its fixed charges over 4.63

times, its preferred dividend over 4.36 times and a sum equal to $10.478
Per share on its common capitalization. Its average yearly net earnings
reported for the last five-years and applicable to common stock are as
follows.

1928. 1927. 1926(10Mos.) 1925. 1924. Average.
$1,309,558 $1,383,502 $918.440 11,251.562 8658.160 $1,142.322
$10.04 sh. $11.07 sh. $7.358h. $10.01 sh. $5.27 sh. $9.14 sh.
The standard preferred shares are non-cumulative and non-callable and

share equally in event of liquidation with the common shares. The com-
pany a present surplus, however, being entirely accumulated from earnings.
is available for dividends to the common shares and amounts to $63.22 Pershare.
A quarterly dividend at the rate of 6% per annum has been declared on

the common shares and is payable March 31 next. The privilege to com-
mon stockholders to purchase at $100 per share additional common stock,
to the extent of one share for each two shares held, has been voted by the
board, which proposal was ratified by stockholders. This privilege will
accrue to common stockholders of record Jan. 21 1929.
It is the plan of the board, with the funds so derived and additional sumsto be derived from earnings and otherwise, to retire the entire funded debtof the company as speedily as possible, thus relieving the preferred and

common stock of liens against assets and charges against earnings now
having priority to their position.-V. 128, p. 286.
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State Theatre Co., Boston.-Annual Report.-
Years Ended Aug. 31- 1928. 1927.

Net profit  $240,506 8162.666
Depreciation  80,698 78.460
Amortization of bond discount and

expense  17,666 17,666
Preferred dividends  22,206 17,740

1926.
$14,749
70,117

17,666
17,692

Balance, surplus  $119,936 $48,800 def$90,726
Previous surplus  95,731 46,930 137,656

Balance, surplus  $215,667 $95,731
Earns, per sh. on 86,358 shs. no par

corn. stk. out  $1.39 60.57
Balance Sheet Aug. 31.

Assets- 1928. 1927. 1928.
Fixed assets 42,396,471 82,476.369 Preferred stock_ _ _ $230,600
Cash  131,681 51,721Common stock__y 863,580
Ace'ts receivable  9,595 6,063 6% gold bonds-- 1,354,000
Deferred charges  259.586 231.158 Bank loans 
Deposits  545 acc'ts payable.-- 3,560

Accrued interest- - 27.940
Due Loew's Boston
Theatre 

Real estate taxes_ -
Federal income tax
Dividends payable

  Sink. Fund paym't
Total (each side)$2,797,334 $2,765,857 Surplus 
x After deducting $298,519 reserve for depreciation.

86,358 shares of no par value.-V. 125, p. 3214.

$46,931

Ni

1927.
$230,600
y863,580
1,431,500
107,647
4,957
28,630

3,213
41,760
12,783
4,444

43.000
215,667' 95,731
y Represented by

Strathmore Paper Co.-Balance Sheet Dec. 20 1928.-
(As Filed with the Massachusetts Commissioner of Corporations.)

Assets-- 1928. Liabilities- 1928.
Realest., mach. & bldgs., &c- $2,556,491 Capital stock  38,293,720
MerchandLse  1,147,923 Accounts payable  2,437
Notes receivable  525,817 Bonds  140,000
Accounts receivable  788,647 Surplus  4,113,195
Cash  266,592
Securities  699,618
Patent rights, trade marks &
good-will, &c  5,979.106

Water power development  386,968
Other assets  198,190 Total (each side) 812,549,352
-V. 116. p. 948.

(S.) Stroock & Co., Inc.-Sell Felt Mill.-
The company has made arrangements to sell its felt mill to the American

Felt Co., subject to ratification by the stockholders. In a letter sent to
the stockholders, attention is called to the fact that the operations of the
company for a 7-year period has resulted in average earnings of $9.10 per
annum upon its one class of stock, and that the growth of their fabric
business necessitates the concentration of the company in the development
of that end of the business, which has been very profitable. As most of
the large stockholders have signified their assent already, it is most likely
that this sale will be ratified, the announcement says. This will give the
company the equivalent of over $15 ries share in cash on hand, with prac-
tically no liabllities.-V. 126, p. 4100.

Terminal Building (Terminal Arcade Inc.) Highland
Park (Detroit) Mich.-Bonds Offered.-2S. W. Straus &
Co. Inc. are offering at par and int. $475,000 1st mtge. 6%
sinking fund gold bonds.
Dated Dec. 1 1928; due Dec. 1 1940. Interest payable J. & D. at

offices of Straus National Bank & Trust Co. of Chicago and S. W. Straus
& Co., Inc.. New York. Denom. $1,000, $500 and $100 c*. Callable,
except for sinking fund. at 103 and int. on or prior to Dec. 1 1933, and
at 102 and int. thereafter. Callable for sinking fund at 101 and int.
United States Federal income tax not in excess of 2% paid by borrower.
Tax exempt in Michigan. Trustee, Melvin L. Straus.

Security.-Secured by a direct closed first mortgage on the Terminal
Arcade Bldg. to be erected on land owned in fee located in Highland Park.
Mich.
The land owned in fee is located at the northwest corner of Woodward

and Manchester Ayes, and has a frontage of approximately 300 feet on
Woodward Ave. and approximately 100 feet on Manchester Ave. The
building will be an attractive two-story and basement store and office
arcade building of brick and terra cotta construction. It will have an
interesting modern design and will contain 15 stores, 4 arcade shops and
20,000 square feet of rentable office space. The land, owned in fee, and
building when completed have been independently appraised at $813,550.

Earnings.-The earnings of the property have been estimated as follows
by the bankers:
Gross income $103,200
OPer. exp., taxes, ins, and an ample allowance for vacancies  40,700

Net income  $62,500
This amount is approximately twice the greatest annual interest charge

under this bond issue, and much in excess of the greatest combined interest
and sinking fund requirements.

Texas Pacific Coal & Oil Co.-Stock Dividend.-
'rho directors have declared a 234 % stock dividend, payable March 20

to holders of record Feb. 3. The last previous payment was a quarterly
dividend of 15 cents per share in cash on Jan. 3 1928.-V. 127. p. 2552.

Texon Oil & Land Co.-Exchange of Certificates.-
Application was recently made to the New York Curb Market to list

943,723 shares of the new stock in lieu of 4,718,615 outstanding shares of
the present stock. The application was duly approved. The old capital
stock will be removed from listing at the close of business Jan. 31 1929.
The Security Transfer & Registrar Co., N. Y. City, the transfer agent,

will make all exchanges and transfers of Texon stock. No fractional shares
of the new stock will be issued. The transfer agent is authorized by the
company to buy or sell odd, or fractional, shares at the rate of $4 Per share
of old stock.
Exchange or transfer of new stock for old stock will be commenced im-

mediately by the Security Transfer & Registrar Co., bearing date not earlier
than Jan. 211929. Future dividends will be declared only on the new stock.

Since the recent termination of the suit brought by the State of Texas
against this company, its subsidiaries and others interested in the Reagan
County field, the Reagan County Purchasing Co., Inc., in which com-
pany the Texon Companies and the Big Lake 011 Co. each own a 2434 %
stock interest, has paid dividends totaling $3,400,000. and by reason of its
dividends from this source and its own earnings, the Big Lake Oil Co.,
in which company Texon and Group No. 1 own a 25% stock Interest, paid
a dividend 01 8700,000 on Dec. 17 1928, and on Jan. 10 declared another
dividend of $800,000, payable Feb. 11929. The Texon companies have
just received over $1,000,000 in dividends from these sources and on Feb. 1
Texon and Group No. 1 will receive an additional $200,000 from the Big
Lake dividend.

It is the intention of the management to pay dividends on the new no
par value stock of not less than $2 per annum, payable quarterly, and the
directors will meet Jan. 26 1929 for the purpose of adopting a dividend policy
consistent with the company's earnings.-V. 127, p. 3106.

(John R.) Thompson Co., Chicago, Ill.-Rights--
Offer Revised-Acquisition.-
The stockholders on Dec. 31 increased the authorized capital stock from

$6,000,000 to $7,500,000. par $25.
At this meeting resolutions were also adopted authorizing the directors

to use 20.000 shares of the additional 60,000 shares in connection with the
acquiring of certain leaseholds and the restaurant operated at 67-71 West
Randolph St. Chicago, and known as 'Ilenrici's" (property of Philip
Henrici Co.), its good will and the right to the use of the name "Henrici.
The directors were also authorized to offer the remaining 40,000 additional
shares to the stockholders of record Jan. 23 1929, for subscription at $50
per share. As a result of the use of such 20,000 shares in connection with
the acquiring of said leaseholds, restaurant, good will and rights, the
stockholders of record Jan. 23 will be entitled to subscribe for the 40,000

shares of the authorized increase of 60,000 shares on the basis of one share
of the additional stock for each six shares of stock owned, instead of one
share for every four shares then standing of record in their names, as had
been previously contemplated. Subscriptions must be made on or before
March 4 1929. Stock warrants containing a form of subscription will he
mailed on or about Jan. 24. (See also V. 127. p. 3559.).
At the time of making subscription, the stockholder may elect to pay

the subscription price in one of the two following methods. (a) in one pay-
ment of the entire amount of $50 per share on or before March 4 1929, or
(b) In two installments of $25 per share each on March 4 1929 and June 4
1929. respectively.
Payments for shares subscribed for must be made to Kidder. Peabody

& Co.. 17 Wall St., N. Y. City, or Continental National Bank & Trust
Co. of Chicago, 208 S. LaSalle St., Chicago, Ill., in New York or Chicago
funds.

Sales for Month and 12 Months Ending Dec. 311928.
1928-Dec.-1927. Decreased 1928-12 Mos.-1927. Increase.

81,254,169 $1,261,740 $7,5711$14,585.050 $14,348,161 $236,889
-V. 127, p. 3720.

Time-O-Stat Controls Co.-Stock Sold.-Lane, Roloson&
Co., Inc., Thompson, Ross & Co. and Lane, Piper & Jaffray,
Inc., have sold at $31.50 per share 50,000 shares convertible
class "A" stock $2 cumulative preferred dividend.

Transfer agent. Central Trust Co. of Illinois. Chicago. Registrar,
National Bank of the Republic of Chicago, Chicago.

Listed.-Stock listed on the Chicago Stock Exchange.
Data from Letter of President Julius K. Luthe, Chicago, Dec. 28.
Company.-Incorp. in Maryland. Will acquire the business and assets

of the Absolute Con-Tac-Tor Corp. of Elkhart. Ind., the Leachwood Co.
of Janesville, Wis.. the Cramblett Engineering Corp. and Time-O-Stat
Corp. of Milwaukee. Company will manufacture a varied line of auto-
matic controls, including regulators for coal, oil and gas boilers and fur-
naces for both domestic and industrial uses: automatic refrigerator, blower
and stoker controls, mercury electric switches, metal bellows, thermostats,
sign flashers and clock controls for gas and electricity. The new company
will have a broad line of products with very few duplications. Each com-
pany has certain products which are outstanding, and through merging the
lines a complete general line will be obtained. The acquisition of the
facilities, patents, &c., for the manufacture of light and heavy duty mer-
cury electric switches and metal bellows will enable the company to effect
improvements in its general line of products. Company will rank proba-
bly second in the production of such devices in this country and will have
the most complete line of controls for gas fired heating plants in the industry.
Company will have in excess of 8.000 separate accounts on their books.
The principal plant to be acquired by the company is located at Elkhart,

Ind. This plant is situated on a tract of about five acres, of which ap-
proximately 25% is utilized at present. Among the assets to be acquired
are numerous patents, which have been independently appraised by the
American Appraisal Co. of Milwaukee at over $750,000.

Capitalization- Authorized. Outstanding.
Class A stock (no par value)  60,000 shs. 50,000 shs.
Class B stock ($5 par value) *150,000 shs. 55,000 shs.
* 60.000 shares reserved for conversion of class A stock.
Earnings.-Earnings of the predecessor companies have been as follows:
Calendar Years- 1926. 1927. 1928.

Net earnings after taxes  $207,564 $189,298 $275,000
Per share "A" stock  84.14 $3.78 $5.50
Per share "B" stock  $1.95 $1.62 $3.18

Earnings are after (a) adjustment of royalties previously paid on patents
to be owned by the new company: (b) elimination of interest on obligations
to be retired by this financing, and Wisconsin State income taxes on com-
panies to be removed from that State: (c) adjustment in respect of depre-
ciation on fixed properties calculated on appraised sound values; (d) adjust-
ment of management salaries per contracts entered into with new company;
(e) deduction of Federal income tax at current rate of 12% instead of actual.

Class A Stock Prorisions.-Entitled to cumulative preferred dividends.
payable Q.-J. at rate of $2 per share per annum, before any cUv. shall be
paid on the class B stock. On liquidation. class A stock shall be entitled to
receive $35 per share and dive. 1Defore any distribution shall be made on
the class B stock. Class A stock is redeemable on 30 days' notice, at $35
a share and dive., and if called is subject to conversion rights as outlined
below.
The class A stock is convertible (without adjustment of dividends) at

the option of the holder at any time (or in case of stock called for redemption.
at any time up to and including the 10th day prior to the time specified
for redemption) into class B stock on a share-for-share basis.

After the issue of 60,000 shares of class B stock the holders of class A stock
and the holders of class B stock have equal pre-emptive rights to subscribe
for additional class B stock thereafter issued, for a period of 10 days after
notice of such additional issue. Class B stock shall have exclusive voting
power, except that in the event of default in the payment of any four quar-
terly dividends on the class A stock the holders of class A stock will be en-
titled, so long as all such dividends in default are unremedied, to elect a
majority of the board of directors.
Purpose.-Proceeds will be used to acquire all the assets of certain of the

companies above mentioned, for the enlargement of the plant at Elkhart,
Ind. for the retirement of certain corporate obligations, for additional
wo rking capital, and for other corporate purposes.

Timken-Detroit Axle Co.-Probable Acquisition. -
See Wisconsin Parts Co. below.-V. 127, p. 3417.

Tobacco & Allied Stocks, Inc.-Stock Sold. -Colvin &
Co., New York, have sold at $54.50 per share, 54,000
shares capital stock (no par value).

Transfer agent, International Acceptance Trust Co.; registrar, Guaranty
Trust Co. of New York.

Capitalization- Authorized, Issued.
Capital stock (no par value) *200.000 shs. 60,000 shs.
"Of the unissued balance, 30,000 shares are under option until Feb. 1

1939 at $54.50 per share.
Data from Letter of Joseph F. Cullman Jr., President of Company.
Company.-Ilas been organized in Delaware primarily to hold, buy, sell,

trade and deal in stocks and other securities of companies engaged in the
tobacco and allied industries, but its charter does not limit it to such se-
curities.
In forming this corporation the organizers, who will be active in the man-

agement, are acting upon the belief, based upon first hand knowledge and
familiarity with the tobacco industry for a long period of years, that se-
curities of the well-managed companies In this field offer such favorable
prospects for steady enhancement in capital value and earning power as to
warrant long term investments therein. The consistent growth of tobacco
companies in the past is evidenced by the fact that a selected list of cigar-
ette, cigar and snuff manufacturers and tobacco equipment and distribution
companies in the United States have shown substantial increases in net
earnings during the last ten years. During the same period large gains
have also been registered by foreign companies In the various tobacco and
allied lines.

Purpose.-The corporation will receive a net amount of at least $3,000,000
in cash from the issue and sale of 60,000 shares of its capital stock and 30,000
warrants, after paying all expenses incidental to organization. Ten per cent
of the 60,000 shares to be presently issued will be taken for Investment by
certain of the organizers or interests affiliated with them at the same price
as that paid for the 54,000 shares now offered, and are not included in this
offering. Except for the commissions paid for the distribution of the stock
offered, none of the organizers, directors or interests with which they are
affiliated will receive any cash profit in connection with the organization of
the corporation, but they will receive option warrants entitling them to
subscribe to 30,000 shares of authorized but at present unissued capital
stock On or before Feb. 1 1939 at the same price at which this offering is
made to the public.
. Directors.-William A. Willingham, Chairman (Chairman Universal
Leaf Tobacco Co.): Joseph F. Cullman Jr., Pres. (Pres. Cullman Brothers,
Inc.); Howard S. Cullman, V.Pres. & Sec. (V.-Pros, of Cullman Brothers,
Inc.): J. Taylor Foster (Field, Glore & Co.), Fletcher L. Gill (V.-Pres. of
International Acceptance Bank, Inc.), Edgar B. Bernhard (Colvin & Co.).
Ross E. Young (Edward B. Smith & Co.), John F. Wharton, Counsel
(Cohen, Cole, Weiss & Wharton).

Listing.-Company has agreed to make application to list this stock on

the New York Curb Market.-V. 128, p. 267.

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



JAN. 19 1929.] FINANCIAL CHRONICLE 419
Toro Manufacturing Co.-Stock Offered.-Wells-Dickey

Co., and Merchants National Co., Minneapolis, are offering
19,068 shares common stock (no par value) at $23.50 per
share.

Free from moneys and credits tax in Minnesota; dividends free fromnormal Federal income tax. Registrar and transfer agent, First MinneapolisTrust Co., Minneapolis.
Data from Letter of Pres. J. S. Clapper, Minneapolis, Minn., Jan 2.
Cornpany.-Has been incorp. in Delaware to acquire the entire businessand physical assets of the Toro Mfg. Co. (Minn.). Company is the largestmanufacturer and distributor of golf course and city park power mainten-ance machinery in the United States. Its products have found a large andincreasing market for use in private estates, city parks, cemeteries, schoolsand colleges, golf courses, polo fields and aviation fields. The productscomprise tractors, fairway mowers, rollers, dump wagons, power and handmowers and soil shredding machines.
Company entered this new field in 1922, and since then substantialprogress has been made and Toro machinery is now used on over 2,600 golfcourses, city parks, flying fields, private estates and cemeteries in theUnited States and foreign countries.
Capitalization- Authorized. *Outstanding.Common stock (no par value)  55,000 shs. 46.900 abs.* In addition to shares outstanding, 5.000 shares are reserved for issuanceunder an option agreement.
The company has no bonds, mortgages or preferred stock outstanding,except purchase obligations amounting to $46.750.Assets.-The balance sheet as of Sept. 30 1928, shows total current assetsof $405,848 as against current liabilities of $64,151, and a net worth of$464,064.
Earnings.-The Minnssota company, started to specialize in golf coursemaintenance machinery in 1922. For the year ended Sept. 30 1923, netsales were $224,364, while net earnings were $12,973. Growth since thattime both in sales and profits has been steady.

1926. 1927. 1928.xNet earnings  $111,622 $105,919 $128,535x After all charges including depreciation and Federal income tax at thecurrent rate of 12%, but after the elimination of a net charge of 611,849being the difference between certain non-recurring charges and incomeduring the period.
Average earnings for the three years were at the annual rate of $2.46 pershare, and for 1928 were $2.74 per share on the 46,900 shares of no parcommon stock to be presently outstanding.
Dividends.-Dlrectors expect to inaugurate dividends at the annualrate of $1.40 per share payable Q.-J., the first dividend to be payableApr. 1 1929.
Purpose.-This offering represents the sale of an interest in the businessfor the purpose of establishing a broader market for the company's sharesand a portion of the proceeds retires the entire issue $180,000 of preferredstock previously outstanding.

Trans-America Corp.-To Increase Capitalization, dec.-The stockholders will vote Feb. 9 on increasing the authorized capitalstock, par; 25, from 10,000,000 shares to 50,000,000 shares.The stockholders will also vote on approving an increase in the board ofdirectors from three to 19 members.-V. 127, p. 2552.

Trans-Lux Daylight Picture Screen Corp.-New
Director.-
William V. 0. Ruxton, of Spencer Trask & Co.. and one of the governorsof the N. Y. Stock Exchange has been elected a director.-V. 127. p.3106.
Tr -Continental Corp.-J. & W. Seligman de Co.

Announce Details of Financial Structure-Bankers Will Issue
$25,000,000 Preferred Stock and 1,000,000 shares No ParValue Common Stock.-

Initial financing for the corporation, which will be launched in a fewdays by J. & W. Seligman & Co. will consist of $25.000,000 6% cumul.pref. stock (par $100), each share carrying a warrant to purchase one shareof common stock, and 1,000,000 shares of no par common stock.Mr Announcement last week of the organization of what will be one of thelargest investing companies in the country aroused widespread interestnot only in New York but in the financial centers of Europe. according tothe bankers, who said that cabled orders for large blocks of stock are beingreceived from abroad.
J. & W. Seligman & Co. are offering the securities alone. The firm willbe financially interested in the corporation through the purchase for itsown account for cash, of a substantial block of common stock at the sell-ing group price, and will be represented on the corporations' board of notless than eleven directors by five partners of the firm.
After all expenses of organization and financing, the croporation willcommence business with at least $50,000,000. or an amount equivalent to$200 a share of pref. stock. According to financial authorities, this ex-ceeds by a considerable margin the best initial showing among recentinvestment corporations organized in this market.
The pref. stock warrants, exercisable at any time after Dec. 31 1929and not later than Dec. 31 1943, will entitle holders to purchase 250,000shares in the aggregate of common stock at the rate of one share of corn,for each share of preferred. The warrants will be exercisable at the priceat which the initial offering of 1,000.000 shares of common is made.
Authorized common stock will be 3,000,000 shares, of which those notreserved for issue against the exercise of warrants will be available forfuture corporate purposes. The pref. stock will be entitled to vote sharefor share with the common stock.The organization will be an investment corporation of the general manage-ment type with the broadest powers, the board of directors being limitedonlyeby its good judgment in investing the corporation's funds.The common stock has been listed on the Boston Stock Exchange "whenissued."-V. 128. p. 267.

Truax-Traer Coal Co.-Initial Dividend.-
An initial quarterly dividend of 40 cents per share has neen declared onthe common stock, no par value, payable Feb. 1 to holders of record Jan.21 (see offering in V. 127. p. 2839).-V. 128, p. 267.

United Diversified Securities Corp., Spokane, Wash.
See Diversified Securities Corp. above.

United Dry Docks, Inc.-Stock Issue Oversubscribed.-
Offering of a new issue of 450,000 shares of no par commonstook was made Jan. 15 by a syndicate headed by Hayden,
Stone & Co. and including Minsch, Monell & Co., Inc.
and Pynchon & Co. The stock price at $22 per share, washeavily oversubscribed the day of offering.

Transfer agents: The Commercial National Bank & Trust Co., NewYork, and Continental National Bank & Trust Co. of Chicago. Registrars:New York Trust Co. and First Trust & Savings Bank, Chicago.
s• Capitalization- Authorized. Issued.Purchase money mortgages  69,650,000 49,650,0006% pref. stk. (Par $100) cumul. after Jan. 1 1932,
and cony. into coin. stk. at any time before Jan.
1 1934, at $40 per share  2,000,000 1,815,000Common stock (no par value) b850,000 shs. 553,750 sits.a One of these mtges. bears interest at 6%, but arrangements have beenmade whereby the annual interest charge to the corporation on all of themortgages will be 5%. b 45.375 shares reserved for conversion of the 6%pref. stock and 200,000 shares reserved for options at $20 per share untilJan. 1 1934.
Data from Le f E. P. Morse, President of the Corporation.
Properties.-Company has been organized in New York. Corporationplans to purchase for cash and securities, certain of the physical assetslocated on New York harbor of Morse Dry Dock & Repair to.; New YorkHarbor Dry Dock Co., Inc.; James Shewan & Sons, Inc.; Staten IslandShipbuilding Co.; W. & A. Fletcher Co. and Theodore A. Crane's Sons Co.All of these plants have been well maintained and are efficient, up-to-date ship repair yards with the necessary facilities for carrying on thevarious branches of the business, which will constitute the largest enterprise

of its kind in the world.

The total purchase price of the above properties will be approximately
$20,000,000. This is materially below the value of the assets to be acquired,
as appraised by Coverdale & Colpitts, consulting engineers, New York.
Of the funds to be provided by the sale of 450 000 shares of commonstock, about $2,200,000 will be available as additional working capitalafter payment of organization expenses.
Business.-Corporation's business will include the dry-docking of shipsand the repairing of all kinds of marine floating property. Its capacity formachine work, joiner work and metal work of all classes, pertaining to

ships, is unsurpassed and is ample to care for present needs and ordinary
growth for some years to come without substantial additional capital
expenditure.
The units whose properties are to be acquired control 27 dry docks with atotal lifting capacity of over 160,000 tons, which is in excess of 50% of thedry dock capacity of the port and which has brought them a similar proportion of the total ship repair business of New York harbor. Sites for

additional dry docks and ship yards located for economical operation onNew York harbor are practically unobtainable.
Pro Forma Balance Sheet of the Corporation.

Assets- Liabilities-
Plants, mach. ez eqpt. at cost 518,840.000 Purchase money mortgages_ .149,650,000Cash  2,200,000 6% preferred stock  1,815.000
Materials &supplies 1,250,000 Corn. stk. (553.750 shares no
Organization expenses, &c_ __ 250,000 par) 11,075,000

Total $22,540,000 Total $22,540,000
a One of these mortgages .bears interest at 6%, but arrangements have

been made whereby the annual interest charge to the corporation on all ofthe mortgages will be 5%.
Earnings.-Based upon a consolidated IDC01110 account of the companies

whose properties are being taken over, the gross business of United Dry
Docks, Inc. will, it is estimated, exceed $19.000,000 annually. F. W.
Lafrentz & Co., certified public accountants, further estimate that within
a short time, after effecting the improvements and economies that obviously
should follow from consolidated operation, annual net profits available for
dividends on the common stock (after providing for depreciation, taxes.
interest and preferred stock dividends) should approximate $3.50 per share
'on 553.750 shares of common stock.

Prior to the last six years the prevailing rates for dry docking vessels on
the eastern seaboard were approximately uniform in the various ports.
The present primary (first-day) rates for this service per ton are:
Boston 12c. Mobile 160 
Philadelphia 10c. Galveston 150 
Baltimore 12c. Panama Canal-*Balboa 15c
Newport News 10c. *Cristobal 150 
New Orleans 16c. New York  Sc.
• Operated by the U. S. Government.
To a large extent other charges reveal a similar disproportion and the

corporation confidently believes that this discrepancy in rates will be
adjusted.
Management.-J. E. Aldred (of Aldred & Co.); Murray W. Dodge (Vice-

Pres. of Chase Securities Corp.); Edward P. Farley (of Edward P. Farley
& Co.); Richard F. Hoyt (of Hayden, Stone & Co.); E. P. Morse (Pres.;
Joseph W. Powell (Shipbuilder); Hubert E. Rogers (Attorney-at-Law).

United Electric Coal Cos.-Discharges $6,000,000 Mtge.
Company has fully discharged its mortgage for $6,000,000, leaving out-

standing only the income bonds which are on the Duquoin property alone,
it was announced by Vice-President W. H. Stumpfel. These bonds are
not a lien on any of the rest of the property and the interest on them is
payable only when and if earned by Duquoin production.
For the year 1928 the sinking fund and interest charges amounted to

over 5520,000. These earnings will now be applicable to dividends on
common stock.-V. 128, p. 267.

United Paperboard Co., Inc.-Semi-Annual Report.-
6 Months Ended- Nov. 24 28. Nov. 26 27. Nov. 27 26. Nov. 28 25

Total sales  64,519,965 $4,684,880 -Not Reported-
Gross earnings (including
other income)  279,243 507.604

Taxes and insurance- 40,000
Administrat'n expenses- 45.965 59,658

Net earnings- - ------ $233,278 $407,946
Earns. per sh. on 120,000

5308,752 6525.949
69,399 55,115
71,084 63.695

$168,269 $407,139

shs. corn. (par $100)_ . $1.61 $3.07 $1.07 $3.06
x No deduction has been made for Federal income taxes in 1928 and

depreciation, which will be deducted at end of fiscal year.

Not'.
Assets-

Comparative Condensed
24'28. Nov. 26'27.
$ $

Balance Sheet.
Nov. 24'28. Nev. 26'27

Liabilities- $ $
Plant & equipm1-12,851,448 12,854.007 Preferred stock-- _ 1,317,200 1,317,200
Personal property_ 16.834 12,108 Common stock-- -12,000,000 12,000,000
Stocks & bonds_.... 118,051 119,651 Acc'ts payable__ -. 296,250 453,226
Cash 365,383 311,637 Notes payable__ - _ 200,000 60,000
Acets receivable 698,440 701,039 Prof. dividends_ __ 39,484 39,486
Notes receivable' 12,999 6,180 Reserve for accr'd
Mdse. & supplies_ 1,247.687 1.337.848 taxes, &c 162,177 226,287
Deferred charges_ 8,678 5,666 Surplus 1,314,544 1,263,221
Suspended assets-- 10,134 11,284

Total 15,329,655 15,359.420 Total 15,329,655 15,539,420
-V. 127. p. 1099.

United States Rubber Co.-New Chairman, &c.
At a meeting of the board of directors held Jan. 15, Francis Breese

Davis Jr., was elected a director, member of the executive committee,
Chairman of the board of directors and President of the Company. At
the same meeting, the board accepted the resignation of Charles Bronson
Seger as Chairman of the board of directors and President. Mr. Seger
will continue ass member of the board of directors and executive committee.
Mr. Davis is a director of E. I. du Pont deNemours & Co.. and Presi-

dent and Gen. Manager of the Du Pont Viscoloid Co.

The Central Union Trust Co., trustee 80 Broadway, N. Y. City, will
until Jan. 29 receive bids for the sale to it of 1st & ref. mtge. gold bonds,
due Jan. 1 1947 of the following series: Series A to an amount sufficient to
exhaust $670,021 at a price not exceeding 105 and int.; series B to an
amount sufficient to exhaust $250,000 at a price not exceeding 110 and
int.-V. 127, p. 3722.

• United States Shares Corp.-Securities Underlying
Each Unit of Bank Trust Shares, Series C-3.-
The corporation has notified holders of its bank stock trust shares.

series C-3, that on Dec. 1 1928 each unit of underlying securities consisted
of one share each of the following ,except where noted: American Exchange-
Irving Trust Co., Bankers Trust Co., Bank of New York & Trust Co.,
Brooklyn Trust Co., Chase National Bank, Chemical National Bank,
Equitable Trust Co.. Farmers Loan & Trust Co., First National Bank of
New York, Guaranty Trust Co. of N. Y. (two shares), Hanover National
Bank, Mechanics Bank of Brooklyn, National Bank of Commerce, Na-
tional Park Bank, New York Trust Co., N. Y. Title & Mortgage Co.
(two shares), Seaboard National, Title Guarantee St Trust Co., United
States Mortgage & Trust Co. In addition there is a cash principal fund
of $1,130 in each unit.
The balance of principal cash in the reserve fund is $20,003 in whicheach deposited underlying unit has an equal ratable interest subject to a

reserve for taxes. (Compare also offering in V. 126, p. 1680.).-V. 127,
P. 3418.

Utah Radio Products Co.-100% Stock Dividend, &c.-
The directors have declared a 100% stock dividend payable Feb. 10.
The stockholders will vote Jan. 29 on increasing the authorized capital

stock from 125,000 shares, no par value (all outstanding) to 250,000 shares.no par value. The new stock will be placed on a $1.20 annual dividend
basis, the same as on the present stock, it is stated.
Net earnings for the five months ended Dec. 31 were approximately

$500,000.-V. 128. P. 126.

Warner Bros. Pictures, Inc.-Acquisition. -
It is announced that the corporation has purchased a substantial interest

in the firm of M. Witmark & Sons, music publishers. This move is the
outcome of the popularity of theme songs which are now an important feat-
ure in the production of talking pictures.-V. 127, p. 3722.
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Washington Oil Co.-Capitalization Increased.-
The stockholders on Jan. 15 increased the authorized capital stock

(par $25) from $500,000 to $1,000,000.-V. 127, p. 3419.

Wesson Oil & Snowdrift Co., Inc.-Earnings.--
Quarter Ended Nov. 30- 1928. 1927.

Operating profit $959.623 $1,011.565
Depreciation 245,568 259,430
Federal taxes 84,800 96,000

Net income $629,255 $656.135
Earns, per sh. on 300,000 shs. coin. stk. (no par) $1.25 $1.33

Comparative Consolidated Balance Sheet.
Not'. 30'28. Aug.31'28.

Assets- 8 $
x Plant, equip., &c11,849,779 11,964,926
Invest. & advances 183,339 180,082
Inventories 21,189,748 11.700,381

Nov.30'28. Aug.31'28
Liabilities- $

Cap. & surplus- -y27,985,197 27,908,816
Bank loans  8,850,000 1,500,000
Accounts accr. &e_ 2,441,384 1,554,877

Accts. & bills rec. .4,368,325 3,861,969 Pref. div. payable_ 252,875 252,875
Cash 3,892,094 5,218,778 Federal tax reserve 174,260 479,110
Miscell. invest_ _ _ _ 19,144 19,144 011 mill dept.repaid
Prepaid expenses_ 109,348 47,831 reserve 589,281
Insur. fund invest_ 287,530 302,567 Insur. & conting.

reserve 1,606,308 1,600,000

Total 41,899,305 33,295,678 Total 41,899,305 33,295.678
x After depreciation. y Represented by 144,500 no par shares of $7

cumulative preferred and 300.000 no par shares of common stock.-V.
127.p. 2699.

Western Grain Co., Ltd., Winnipeg.-Bonds Offered.
-Wood, Gundy & Co., Ltd., are offering $3,000,000 1st
mtge. sinking fund gold bonds, 6% series A, at 100 and mt.
Dated Jan. 2 1929. due Jan. 2 1949. Prin. and int. (J. & H.) payable at

the holder's option, in Canadian gold coin, at any branch in Canada of
the Bank of Toronto, or in United States gold coin at the National Bank
of Commerce in New York, N. Y., or in gold coin of the Kingdom of Great
Britain. at the Midland Bank, Ltd., in London. Eng. at the fixed rate of
$4.86 2-3 to El sterling. Denom. c*$1,000 and $560, and r5$1,000, or
authorized multiples thereof. Red. all or part on 60 days' notice at any
time, at the following prices and int.: at 105 if red, on or before Jan. 2
1934; thereafter at 104 if red, on or before Jan. 2 1939; thereafter at 103
if red, on or before Jan. 2 1944; and thereafter at 102. Montreal Trust
Co., trustee.

Sinking Fund.-The trust deed will provide for an annual cumul. sink-
ing fund for bonds of series A, commencing Dec. 31 1930, of $50,000 for
each of the three years ending Dec. 31 1932, and of $75,000 annually
thereafter.

Legal investment for life insurance companies, under the Insurance Act,
1917, Canada. •
Data from Letter of Pres. C. G. Spencer, dated Winnipeg, Dec. 28.

Company.-Incorporated under the laws of the Dominion of Canada.
Will acquire the assets and undertakings of the following companies:
Western Terminal Elevator Co., Ltd.; Western Elevator Co., Ltd.; State
Elevator Co., Ltd.; Central Grain Co., Ltd.; Spencer Grain Co., Ltd.,
and Beaver Elevator Co., Ltd.
Company will own in Saskatchewan and Manitoba and at Fort William,

Ont., either by freehold or leasehold title, complete elevator facilities for
the buying, storing, selling and shipping of grain. Combined capacities
of all elevators exceed 11,650.000 bushels.
The properties in Saskatchewan and Manitoba (erected on freehold or

leasehold lands) include 273 grain elevators and 62 coal sheds, as well as
annexes, cottages and other properties and equipment necessary for the
operation of an extensive grain business. These properties are well situated
geographically in relation to the grain producing areas of the respective
Provinces in which they are located.
The terminal elevator at Fort William is on freehold land, is situated on

deep water, and has a capacity of 3,250,000 bushels. This elevator is
specially designed for the most rapid and economical handling of the
various types of grain produced in Western Canada, and is fully equipped
with modern cleaning, drying and handling machinery.

All country elevators to be owned by the company are so situated as to
permit of economical shipment to Fort William, thereby assuring adequate
and continuous supply of grain to the terminal at that point.

Earnings.-Average annual net earnings of the businesses to be acquired
by the company, for their last six fiscal years fiscal years ended between
June 30 and Aug. 31 1928 inclusive available for bond interest, deprecia-
tion and income taxes. aggregated $788.732-equal to 4.38 times annual
interest on the $3,000,000 1st mtge. bonds presently to be issued.
For the first fiscal period of the new company, ending July 31 1929, it

Is conservatively estimated that corresponding net earnings will be in
excess of the above mentioned average for the last six fiscal years.
It is expected that substantial economies in administration and opera-

tion will be effected by operating the six businesses as a single unit.
Assets.-Fixed assets, including land (freehold and leasehold), elevators,

warehouses, equipment, &c., have been valued by C. D. Howe & Co.,
consulting engineers, who, in their certificate of Dec. 28 1928, have ap-
praised the commercial value of these properties, exclusive of working
capital, at $5,157,737. In addition, according to the consolidated balance
sheet, net current assets, after deducting all current liabilities, aggregated
$669,777, since increased, through earnings, to more than $1,000,000.

Capitalization- Authorized. Issued.
1st mortgage bonds  $5,000,000 $3,000,000
6% cumulative preference shares  3,000,000 2,000,000
Common shares (no par value) 200,000 shs. 200,000 shs.

Sinking Fund.-The trust deed will provide for an annual cumul. sink-

ing fund commencing Dec. 31 1930, of $50,000 for each of the three years
ending Dec. 31 1932, and $75,000 annually thereafter until maturity.
These moneys are to be used for the purchase in the open market or by
tender of bonds of series A, at or below the redemption price, but failing
such purchase, shall be paid to and used by the trustee for the redemption
by lot of bonds of series A, as will be provided in trust deed. .

Wilmington Steamboat Co.-Syndicate Buys Control.-
The entire capital stock of this Company, operating the Wilson Lines,

has been purchased for a Philadelphia syndicate by Harrison, Smith &
Co., local bankers. The terms of the sale were not disclosed. The com-
pany operates a fleet of steamboats carrying passengers and freight on the
Delaware River between Philadelphia. Chester and Wilmington, and
includes ferry service between Wilmington and Pennsgrove. It is said the
new owners will eventually establish ferry service between Chester and New
Jersey.
The company was established in 1888 by members of the Wilson family

and controlling interest in the line remained in the family. Harrison,
Smith & Co. stated the new interests were thoroughly familiar with the
shipping business and intend to continue the present policies. No new
financing is at present contemplated.

Wisconsin Parts Co. Oshkosh, Wis.-Proposed Merger.
The directors have approved the sale of the company to the Timken-

Detroit Axle Co. through an exchange of stock on a basis of 2 shares of
Timken common stock for one share of Wisconsin common stock. A
special meeting of the Wisconsin stockholders has been called for Jan. 22
to vote on the proposed sale. The plan calls for the Issuance by the Timken-
Detroit company of 157,000 shares of $10 par common stock in payment
for the assets of the Wisconsin Parts Co.-V. 127. P. 1822.

Woodworth, Inc.-Proposed Consolidation.-
Terms of the consolidation of this corporation with the American company

of Boit/lois, Inc., to be submitted to stockholders, and as announced by
Ralph H. Aronson, president of Woodworth, Inc., are as follows:
A new company will be organized which will acquire the business and

assets of both Woodworth, Inc. and Bourjois, Inc., subject to their liabilities.
The authorized capitalization will be 75,000 shares of no par value prefer-
ence stock, paying a quarterly dividend at the rate of $2.75 per annum, all
of which will be issued to present Woodworth stockholders. There will be
540,000 shares of no par value common stock, of which the 400.000 shares
to be presently outstanding will be issued to Woodworth. Inc. and Bourjois,
Inc. stockholders. The ratio of exchange will be one-half share of new
preferred and one share of new common for each share of Woodworth. Inc.
preference or common stock. In view of the fact that the preference stock
of Woodworth, Inc. is convertible into common stock on a share for share
basis and that both stocks have been selling in the market at about the

same price, the same offer will be made to holders of both. The Bourjois
company is OWT1 efi by Wertheimer Freres of Paris.-V. 127, p. 970.
A special meeting of the stockholders of Woodworth, Inc. will be held on

Feb. 6 for the purpose of approving the consolidation. The plan calls for
the organization of a new company, International Perfume Co., Inc., which
would acquire the assets of the present companies by exchange of stock.
It is contemplated that the common stock of the new company will, imme-
diately after the consolidation, be put on a dividend basis at the rate of
$1. per annum.
In a letter to the stockholders. President Ralph H. Aronson states:
Until recently no concentrated effort has been made for the expansion of

the Bourjois business in this country, although the earnings of the business
for 1928, after deducting non-recurring charges, are estimated at $300,000.
Pierre Wertheimer will be President of the International Perfume Co., Inc.
The proposed consolidation should result in great benefits to the new
company by combining the experience, processes and high quality standards
of Bourjois and the nation-wide selling organization of Woodworth."
At the office of Shields & Co., Inc., bankers, it was stated that already

holders of very substantial amounts of Woodworth stock, including those
directly associated in the manavement of the company, had signified their
intention of approving the plan of consolidation.-V. 127, p. 970.

Worth, Inc.-Sales Increase.-
Period Ended Dec. 31.- 1928-Month-1927. 1928.-11 Mos.-1927.

Sales  $346,584 $317,194 $3,990,870 $3,618,953
V. 127, p. 3264.

Yellow Cab Corp. of Minnesota.-New Control.-
See Twin City Rapid Transit Co. under "Public Utilities" above.-

V. 124, p. 1084.

CURRENT NOTICES.

-The first entry of a San Francisco Stock Exchange house into New
York, through the purchase of a New York Stock Exchange firm, is effected
to-day (Saturday) with the acquisition by Sutro & Co., a Pacific Coast
firm of 70 years standing, of the business of Robinson & Co. The firm of
Sutro and Company was founded in San Francisco in 1858. It was a charter
member of the San Francisco Stock and Bond Exchange, founded in 1882,
which later became the San Francisco Stock Exchange. The firm recently

acquired membership in the Los Angeles Stock Exchange and also holds

memberships in the San Francisco and Los Angeles Curb Exchanges and
an associate membership in the New York Curb Market. An office is also

maintained in Oakland, California. The New York Stock Exchange seat,

held by James H. McGean of Robinson & Co., has been transferred to

Frederic L. Yeager, who since 1922 has been indentified with Loew & Co.
of New York and who will be senior New York partner of Sutro & Co.

Mr. McGean and Howard Ellary Mitchell, formerly of Robinson & Co..
and Brinton Buckwalter, manager of the firm's 44th St. office, also are

admitted to partnership. With the transfer of the Robinson business to

Sutro & Co., two members of the former firm, George H. Robinson and

J. Stanley-Brown, retire from active business. Mr. Robinson terminates

a business career of more than 30 years, practically all of which has been

connected with banking. After serving apprenticeship with Harvey Fisk

& Sons, he founded his own firm in 1899 and has been its senior member

for the past 14 years. Mr. Stanley-Brown came to New York in 1900,

and after three years of accociation with E. H. Harriman he entered the

field of banking, becoming a partner in Robinson & Co. in 1915. The

members of the firm in San Francisco are Charles Sutro, son of Gustav

Sutro, one of the founders of the firm, Sidney L. Schwartz, who is president

of the San Francisco Stock Exchange, having held that office since 1923.

Gustav Sutro Schwartz, Emil Sutro, Arthur N. Selby, Alfred J. Rau,

Frank F. Hargear and Albert B. Sprott.

-Announcement is made that Joseph R. Hamlen, Chairman of the

executive committee of the Harvard Fund Council, General Secretary of the

Harvard Alumni Association, and President of the Harvard Alumni Bulle-

tin, and as such one of the most active and widely known Harvard alumni
in the country, has joined the financial advertislig agency of Rudolph

Guenther-Russell Law, Inc., as director for New England, co-incident
with the opening of a Boston office by the agency at 111 Devonshire St.
The agency is international in its services, mauttaining offices, in addition

to the new Boston office, in New York, Phil.% . elphia, Chicago, San Fran-

cisco and having correspondents in the pr cipal cities of Europe. The

business was founded 30 years ago by Rud ph Guenther, who is President

of the company, and who in 1919 mergerd his business with the competing

business headed by Russell Law. The result of that combination has been

the steady development and strengthening of the agency's staff and business.

The new Boston office, will be under the direct personal supervision of

Mr. Hamlen. He will be assisted by Leonard Monzert, one of the account

xecutives from the head office of the agency in New York.

-J. Pryse Goodwin, chartered accountant, who served for two years as
chairman of a joint committee on arbitration representing the profession
of accountancy, has become associated with Pace, Gore & McLaren, a
national firm of accountants, whose headquarters are at 225 Broadway,
N.Y.
Mr. Goodwin, in his work in behalf of commercial arbitration, suc-

ceeded in bringing together representatives of three national and several
State and local organizations of accountants, as well as representatives
of educational institutions, to serve on a national committee of accountants.
The committee performed valuable service under this direction, in con-
junction with the American Arbitration Association. During his career as a
public accountant he has specialized in stock brokerage accounting and Is
the author of a number of articles on that subject. He will devote much of
his efforts to mergers and consolidations hereafter.

-At the annual stockholders meeting of the Detroit Co., Inc., the na-
tional bond distributing organization of the Detroit and Security Trust Co.
the following officers and directors were elected. Chairman of the Board.
Ralph Stone, Vice Chairman of the Board, A. E. Green, President, McPher-
son Browning, Vice-Presidents, Sidney T. Miller, James E. Danaher,Henr9
Hart, Emmett F. Comely, Resident Vice-Presidents, Warren J. Hoy-
Bradt, Paul L. Sipp, Assistant Vice-Presidents, W. S. Gilbreath, Jr..
Oscar D. Buhr, Directors. Ralph Stone, Albert E. Green, McPherson
Browning, James E. Danaher, Sidney T. Miller, Dr. Fred T. Murphy.
Henry Sheldon, Sidney T. Miller, Jr., Ray Danaher, John B. Ford, Jr.,
Hugh J. Ferry, Warren J. Hoysr Lac of New York, Henry Hart and Emmett

F. Comely. Hugh J. Ferry, who is added to the Board of Directors this
year, is Treasurer of the Packard Motor Car Co.

-Walter B. Gonder and John J. Kelley announce their resignation as
Vice-President and Treasurer, respectively, in charge of the New York office
of Frederick Peirce & Co., and the formation of Gonder, Kelley & Co.
Inc., to distribute investment securities, with offices at 56 Pine St., New
York. Thomas C. Smith, Robert H. Gray Jr. and Harold F. Bloomer.
formerly with the same company, will be associated with the new company

as officers, together with the following. Lawrence B. Howell, Norristown.

N. J., Benjamin D. Scott. Elmira, N. Y., George 0. Steele, Herkimer'
N. Y., Frank W. Kellogg, Watertown, N. Y., Roy B. Pike, Canton, N.Y..
Richard Hodge Jr., Watertown, N. Y., George Fox, Wayland, N. Y.
Frank M. Brown, Syracuse, N. Y., and Arthur L. Sackett, Jamestown
N.Y.
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—Formation of IClopstock & Co., Inc., 43 exchange Place, N. Y.. as a

wholly owned subsidiary of Foreign Trade Securities Co., Ltd., and which
will deal in domestic underwriting and do a general investment banking
business in domestic securities, is announced to-day by Paul Klopstock,
President of the latter organization. Foreign Trade Securities Co., Ltd.,
organized in 1921 to underwrite and sell foreign security issues in this
country, will maintain its original organization, and will continue to devote
Itself exclusively to the floating of foreign loans here. The new company
will deal only in domestic financing. Officers of the new corporation are
the same as those of Foreign Trade Securities Co., Ltd.
—Announcement has been made in Philadelphia of the formation of the

firm Montgomery, Scott & Co., members of the New York and Phila-
delphia Stock Exchanges, with offices at 123 South Broad Street. The
partners are: Robert L. Montgomery, senior partner Montgomery, Clothier
& Tyler, 1907-1919 and senior partner Montgomery & Co., 1919-1921;Edgar Scott, a member of the New York Stock Exchange; William T.
Carter. 2nd, formerly with Cassatt & Co. and William A. Fawley, formerly
with E. B. Smith & Co. and Montgomery & Co., and more recently
Secretary and Treasurer of the County Gas Co., Atlantic Highlands, N. J.
—Toy, Gilson & Co., Inc., announce the withdrawal of J. Lawrence

Gilson as Director and Vice-President and Secretary, and the change of
the corporate name to F. Y. Toy & Co., Inc. The business will be carried
on as heretofore at the same address, 39 Broadway, N. Y., and the branches
at Jamestown, N. Y., and Harrisburg will also be continued without change.
Glen R. Snider, a director of the corporation has been elected Vice-President
and Horace W. Brier, Manager of the Jamestown office has been elected a
Director.

—William W. Craig, former financial news editor of the New York Times,financial editor of the New York Herald, and, more recently managing,
editor of The New York News Bureau Association and The Wall StreetNews, has joined the firm of Albert Frank & Co. as Vice-Pres. He willbe associated in the direction of the firm's financial advertising business.
—Announcement has been made of the formation of Lee, Stewart & Co.Inc., with offices at 60 Wall St., New York, for the purpose of conductinga general investment business. The officers of the company, who were allformerly with F. J. Lisman & Co., are Thomas F. Lee, Pres.; W. E. Stwart.Vice-Pres. and Treas. and Hal F. Lee, Sec. E. I. Bartell, also formerlywith F. J. Lisman & Co., will be associated with the new firm.
—Campbell, Peterson & Co., Inc., 84 William St., N. Y., announce theappointment of Howard 0. Cadwell as Manager of the secondary marketdepartment and Charles H. Seaver as Assistant Sales Manager. Beforecoming with the firm, Mr. Seaver was for 10 years sales manager for theMacmillan Co.,jublishers.

—Mabry and Mabry, accountants and financial consultants, Galveston,Texas, announce that S. W. Mabry, C.P.A.. for the past two years Direc-tor of Finance of the City of Austin, will hereafter be actively engaged inthe firm's business and will be in charge of their offices recently opened atAustin, Texas.

—John Nickerson & Co., Inc., 61 Broadway, N. Y., announce the electionof George W. Swinburne as Vice-President. Mr. Swhiburne, who willmake his headquarters in San Francisco, has for many years had super-vision of the company's Pacific Coast activities through its offices inSan Francisco Los Angeles, Seattle Spokane and Tacoma.
—Taylor, Ewart & Co., Inc., is open for business at 48 Wall St., thenew Bank of New York & Trust Company Building, to which the firmhas removed from its former home at 44 Wall St. The firm will occupythe entire thirteenth floor of the Bank of New York & Trust ComranyBuilding.

—Cyril Carmichael, recently elected a Vice-President of Stone & Websterand Blodget, Inc., sails to-night on the White Star liner "Majestic" forEurope, where he will represent his firm. After visiting Paris, Mr. Carmi-chael will make London his headquarters for the remainder of the year,
—Joseph H. Gassoun and Irvin G. Freeman, both formerly with PaulBauer & Co., have become associated with Samuel Brothers as managersof their unlisted securities department. Samuel Brothers also announcethe removal of their offices to 149 Broadway, New York.
—E. H. Ottman & Co., Inc., Chicago, announce the appointment orHarry E. Hallenbeck, formerly with John Nickerson & Co., Inc., andJack I. Grow, formerly with Frederick Investment Co.. as Vice-Presidentsof that company in charge of wholesale distribution.
—Mark C. Steinberg & Co., of St. Louis, members New York StockExchange have published a circular on Wagner Electric Corporation,including a statistical table comparing its common stock with that of anumber of other manufacturing concerns.
—John N. Cole, as general partner, and Williams Burden, as specialpartner, announce the formation Of a co-partnership under the name,John N. Cole & Co., with offices at 120 Broadway, New York, for thetransaction of a general investment business.
—Lewis C. Sheridan, member of the New York Curb Market, haswithdrawn from membership in the partnership of Walter P. McCaffrey& Co., and is now making his headquarters at the offices of Platte & Fran-doll. 39 Broadway, New York City.
—Maynard. Oakley & Lawrence, members of the New York Stock Ex-change, announce the opening of an office in Schenectady under the manage-ment of Edmund Melhado. The office will be connected with New Yorkby private telephone.

—pace, Fore & McLaren, accountants and auditors, 225 Broadway.N. T., announce the association with them of J. Pryse Goodwin, charteredaccountant, to specialize in the audit of the accounts of stockbrokers andinvestment bankers.

—Wellington & Co. have prepared a list of 42 securities listed on theNew York Stock Exchange and 8 issues traded in on the New York CurbMarket, which they recommend for the investment of institutional andprivate funds.

—J. A. Sisto & Co.. members New York and Philadelphia Stock Exchanges.announce the opening of a Philadelphia office in the Fidelity-PhiladelphiaTrust Building, 123 South Broad St., under the management of NicholasS. Ludington.

—E. W. Clark & Co., members of the New York Stock Exchange, NewYork Curb Market and the Philadelphia Stock Exchange, have opened anoffice in Wilmington, Delaware, in charge of F. Irving Walls and Leon G.Moore.
—Irvjeg Allen Greene has been elected a Vice-President of C. LesterHorn & Co., Inc.. members Unlisted Securities Dealers Association, 37Wan street, New York. and will be in charge of their trading department.

—Bonner. Brooks & Co., New York. announce the opening of theiroffices in the State Bank Bldg., 120 South La Salle St.. Chicago. telephone.Franklin 5490, under the management of William H. Flentye.
—Wallace Scott, formerly a member of W. E. Hutton & Co., has becomeassociated with H. L. Horton & Co. as co-manager with E. A. Perry Jr.of the firm's branch office in the Heckscher Building.
—Ward, Gruver & Co., 20 Broad St., New York, are distributing ananalysis of manufacturing and railway equipment companies, directing

attention to the Walworth and Symington companies.
—A. M. Thompson, formerly with Phelps, Ells & McKee, announces

the opening of offices under the name of A. M. Thompson Co., spsrialista
in unlisted securities at 30 Broad St., New York.

—Paul Bauer & Co., 7 Wall St., New York City, announce that M.G.Hanley, formerly with C. Lester Horn & Co., Inc. has becomeassociated
with them in their unlisted trading department.

—The firm name of Otte-Dickey & Co., Inc., has been changed to
Otte St Co., who will continue the business at 29 South La Salle Street,
Chicago, as specialists in Chicago bank stocks.

—Paul C. Dodge & Co., Inc., Chicago, announce the opening of offices
in St. Louis in the Landreth Building, Fourth and Locust Streets, under
the management of Charles L. Kauffman.

—Fitch Rowley, formerly with Holt, Rose & Troster, has become asso-
ciated with Noble & Corwin, 25 Broad St., N. Y. City, where he will
specialize in Hartford industrial issues.

—Mackay & Co., 14 Wall St., N. Y., have prepared for distribution a
discussion of the new position of Australian loans and a copy of the law
and amendment in regard thereto.

—M. A. Brubaker, formerly with J. R. Schmeltzer & Co., is now asso-
ciated with Hickey, Doyle & Co., Inc., in their New York office at 67 Wall
Street, which they recently opened.

—Widmann & Co., Inc., 26 Broadway, N. Y., announce that Leslie
H. Bradshaw, Francis L. Eggena, S. D. Faber, and James S. Lang have
become associated with their firm.

—Konrad Sztykegold, executive European Vice-President of the Foreign
Trade Securities Co., Ltd., with headquarters in Berlin, has been elected
a director of the corporation.

—Sutro Bros. & Co., members of the New York Stock Exchange have
prepared a circular discussing the New York, New Haven & Hartford
Railroad Co. common stock.

—Harry T. Flynn, formerly with W. 0. Langley & Co., has become
associated with G. E. Barrett & Co., Inc., 120 Broadway, New York.
in their sales department.
—John Magner Jr., formerly with Bankers Trust Co., has become asso-ciated with Jesse Hyman & Co., members New York Curb Market, 50Broad St., New York City.
—Arthur I. Hayman, formerly of William E. Lauer & Co., has become

associated with the State Capital Corp. as general manager of its trading
and securities departments.

—Harry von Schuckmann Jr., and Robert E. White are now affiliated
with the International Germanic Co., Ltd., 26 Broadway, New York, in
the sales department.

—Munds & Winslow, members of the New York Stock Exchange, have
opened branch offices at Whitehall and the Alba, Palm Beach and at the
Kirkwood, Camden.
—Simons, March & Co., 50 Broad St.. N. Y., dealers in bank and in-

surance stocks, have issued for distribution an analysis of the Municipal
Bank St Trust Co.

—C. Edgar Lee, formerly in the New York office of G. L. Ohrstrom &
Co., Inc., is now in charge of sales in Western New York State, with
offices in Buffalo.
—J. A. Sisto & Co., members New York Stock Exchange, 68 Wall St.,

New York. have prepared a pamphlet on the subject of convertible bonds
as investments.
—Harry Brandt has become associated with Louchheim, Minton & Co.

and will be located at their branch office, Hotel Astor, Broadway and 44th
Street.

—Charles A. Rose, formerly with the National American Co., has beome
associated with Messrs. Rushmore & Greene, 15 William St., New York.
—Charles E. Doyle & Co., 20 Pine St., N. Y., announce that Louis E.

Wagner has become associated with them in their Retail Sales Department.
—Harris, Ayers & Co., 100 Broadway, N. Y., have published a circular

showing the growth of the Bank of United States for the last ten years.
—Mendes. Bell and Whitney, 20 Pine St., N. Y., announce that John

Whitney has become associated with them as Senior Vice-President,
B. McJimsey has become associated with Reinhart & Bennet,

members of New York Stock Exchange, 52 Broadway, New York.
—Martin & Co., Inc., Packard Building, Philadelphia, have prepared acircular on the capital stock of Chain Store Stocks, Incorporated.
—Albert E. Evans is now associated with Campbell, Starring & Co.;

members New York Exchange at their 420 Lexington Ave. office.
—Albert C. Bloomberg has been admitted to general partnership inthe firm of W. T. Bonn & Co.. 60 Broad St., New York.
—Lege & Co., members New York Stock Exchange, 160 Broadway.New York, have issued their January investment review.
—Colyer & McGuire, Inc., 120 Broadway, New York City, announcethe change of name to John McGuire, Incorporated.
—Hyman & Co., members of the New York Stock Exchange announcethe removal of their main office to 61 Broadway.
—Mathewson, McLennan & Molson of Montreal and New York have

prepared an analysis on Cockshutt Plow Co., Ltd.
—B. H. Roth & Co., Inc., 52 Wall St., N.Y. City, have issued a pamph-let discussing Pacific Coast public utility companies.
—J. & W. Seligman & Co.. 59 Wall St., New York, have Prepared fordistribution an analysis of Bristol-Myers Co.
—Morrison & Townsend. 37 Wall St., New..York, have prepared a circalar on the American Locomotive Co.

—Harris, Winthrop & Co. have prepared for distribution an analysisof the Studebaker Corporation
—Luther S. Dickey has become a partner in the Stock Exchange firmof Thomson & McKinnon.
—Taylor, Eeart & Co.. Inc. announce that Clinton 5. Gook has becameassociated with them.
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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, ins a department headed "INDICATIONS OF
BUSINESS ACTIVITY."

Friday Night, Jan. 18 1929.

COFFEE on the spot was quiet and steady early in the
week with Santos 4s 23/2 to 24c.; Rio 7s 18c. and Victoria
7-8s 163 to 17c. On the 14th inst. cost and freight offers
from Santos Were very irregular ranging from unchanged
to 25 points higher. The Rio offers were higher. On the 15th
inst. cost and freight offers early were very irregular some
slightly higher. On the 16th inst. cost and freight offers
from Brazil were still very irregular a few being 10 to 25
points higher. They included for prompt shipment: Santos
Bourbon 2-3 at 24.15 to 24.65c.; 3s at 23.60 to 23.85c.; 3-5s at
22.70 to 23.85c.; 4-5s at 22.35 to 22.95c.; 5s at 213/4 to 22.65c.•
5-6s at 21.30 to 223/4c.; 6-7s at 19.70 to 20.70c. 7-8s at 16.40
to 20.15c.; part Bourbon or flat bean 3s at 24.40c.; 3-4s at
23.60c.; 3-55 at 22.60 to 23%c.; 4-5s at 213/4 to 225/4c. Pea-
berry 4s at 22.65c. • 4-5s at 22.35 to 22.55c.; Rio 7-8s at 16.95.;
Victoria 7-8s at 16 to 163/4c. Rain-damaged but well dried
Santos 4s at 214c.; 5s at 1934c.; 7s at 17.35 to 174c.; 7-8s
at 163/4 to 17.60c.• 8s at 15.70c.
Cost and freight offers from Brazil on the 17th inst. were

generally higher. For prompt shipment Santos Bourbon 2-3s
were held at 24.15c.; 3s at 23-9/16 to 23.90c.; 3-5s at 22.85 to
22.95c.; 4-5s at 22.45 to 23.35c.• 5s at 22% to 22.65c.; 5-6s at
2254 to 22V2c; 6-7s at 19% to 20:70c.; 7s at 20c.; 7-8s at 18.65 to
20.15c.; part Bourbon 3-5s at 23 to 23%c.; 4-5s at 2154.;
6s at 207%c. Peaberry 4s were 22.70 to 23.35c.• 4-5s at 22.35
to 22.60c. Rio 7s at 16.95c.; 7-8s at 16.45 to 17.05c.;  Victoria
17%c.; 7-8s at 16. Rain-damaged but well dried 6s at 181/2c.; 7s
at 173/4c.; 7-8s at 16.20 to 17c.; 8s at 15.70c. Later on the spot
market was firm with a moderate demand at 234 to 24%c.
for Santos 4s, 18 to 183/4c. for Rio 7s and 17 to 1754c. for
Victoria 7-8s.
On the 17th inst. futures closed 10 points higher on Santos

with Rio 14 points lower to 10 points higher with sales of
23,000 bags of Rio and 32,500 of Santos. The stock in Sao
Paulo and interior warehouses and on the railways Decem-
ber 31st according to the Coffee Institute of Sao Paulo was
12,966,000 bags against 13,205,000 on November 30th, 1928.
European cables were firm but Brazilian cables especially
from Rio were rather disappointing. The firmness of Santos
and of the local spot prices here had little effect on futures.
There was some covering and scattered and other buying
for scattered interests but in the main the speculation was
not of an animated sort. Futures on the 15th inst. were
irregular early then firmer on buying by Front Street, Bos-
ton, Wall Street, and wire houses with some support by
Brazil. Arrivals of mild coffee in the United States since
January 1st were 151,887 bags against 176,354 for the same
time in December and 122,129 for the same time in January
last year. Deliveries for the same time were 111,787 bags
against 141,620 and 127,565 bags respectively. Stock of mild
coffee in the United States on January 14th was 402,859 bags
against 379,923 last week and 209,703 last year. Deliveries of
Brazil coffee in the United States last week were 138,085 bags
against 179,273 the week before and 194,995 for the same
week last year.
Some contend that the market has a good tone reflecting

the firmness of actual coffee and the wide discounts at which
the near positions of both contracts are selling relative to
spot and cost and freight prices. Others think the technical
position is weaker after the recent advance. Santos cabled
January 17. "Spots here very firm. Commissaria sold 4s
today at 39 milreis about 24.45c. Scarcity is expected from
now until March." Today Rio futures closed 11 to 25 points
higher with sales of 37,000 bags. Santos ended 10 to 26
points higher with sales of 47,000 bags. Final prices for the
week show an advance on Rio futures of 33 to 53 points and
on Santos of 45 to 62 points.
Rio coffee prices closed as follows:

Spot (unoffidaD__ _18 I may 15.33 I September 14.00
March _ .__16.05@16.06 July 14.580nom I December 13.65

Santos coffee prices closed as follows:
Spot (unofficial)  I May 21.85 September 20.00020.02
March 22.72 July 20.95 December -19.73019.74

COCOA ended at 9.88c. for January, 9.98c. for March and
10.25c. for May; sales 87 lots.

SUGAR-Prompt Cuban raws were steadier at one time,
but on the 14th inst. 75,000 bags of Cuba for prompt ship-
ment sold at 2 1/32c. c.&f. and 3,000 tons of Philippines for
early February arrival on the same basis. London cabled
that the market was dull awaiting Cuban developments.

Lg. 

There were sellers at 9s 8%d. Refined was 5.05c. with a fair
demand for small lots. On the 15th inst. 50,000 bags of
prompt Cuba it was said later sold at 2c.; also 1,500 tons of
store sugars sold at 3.80c. delivery equal to 2 1/32c. c.&f.
London reported the market dull on the 15th inst. with
Perus afloat offered at 9s 6d c.i.f., equal to 1.84c. f.o.b. Cuba.
Havana cabled that there were 158 mills grinding out of a
possible total of 175. London beet sugar market at 3.15
p.m. on the 15th inst. was steady and unchanged to 1/4.d
lower; terminal quiet and unchanged to %d higher. One
refiner paid 2 1/32c. c.&f. for two cargoes of prompt ship-
ment Cuban raw. There were further offerings at that price
and it was rumored that 2c. c.&f. had been accepted.
Havana cabled that from the results of the meeting on the

15th inst. it is clear that the intention is to let sugar alone.
Senator Tarafa is said to have asserted that he will make
no further effort along lines which he has believed would
lead to stabilization. London cabled on the 16th inst. that
it was a quiet market with sellers of Cuba at 9s 854d equiva-
lent to 1.87c. f.o.b. and possibly at 9s 754d c.i.f. or 1.86c.
f.o.b. London it seems expects the arrival of 30,000 tons of
raws from Australia but whether the sugar has been already
sold or is to be sold, the cable does not say. British refined
has been reduced 6d. On the 16th inst. some 1,500 tons of
Cubas ex-store sold at 2 1/32c. c.&f. or 3.80c. delivered.
About 100,000 bags Cuban sold for late January-early Febru-
ary shipment at 2c. More sugar could have been sold at
that price but offerings became scarce at 2 1/32c. c.&f. Fu-
tures closed 1 point lower to 2 points higher with sales of
22,000 tons. On the 17th inst. 1,000 tons Philippines for
April shipment sold at 3.96c., 1,000 tons for May shipment
at 3.98c. c.i.f., 10,000 bags Cuba for January shipment at
1.89c. f.o.b. South Side, 75,000 bags Cuba for prompt and
early February shipment at 2 1/16c. and 1,000 tons Philip-
pines for early February arrival at 3.83c. delivered equal to
2 1/16c. c.&f.

Receipts at Cuban ports for the week were 109,997 tons;
exports 22,205 tons; stock (consumption deducted 96,730;
centrals grinding 151. Of the exports 15,663 went to At-
lantic ports, 4,600 to New Orleans and 1,942 to Galveston.
Receipts at United States Atlantic ports for the week were
12,665 tons against 34,230 in the previous week, 36,475 last
year and 17,047 two years ago; meltings 34,978 against 46,310
in previous week, 46,000 last year and 34,000 two years ago;
importers' stocks 93,955 tons against 96,921 in previous week
107,318 last year and 106,896 two years ago; refiners' stocks
30,977 against 50,324 in previous week, 73,853 last year and
36,688 two years ago; total stocks 124,932 against 147,245
in previous week, 181,171 lsat year and 143,584 two years
ago. Some think there are a good many resting orders un-
der the market making any important decline from present
levels doubtful. Bearish factors some contend are fairly
well discounted.
To-day futures closed unchanged to 2 points lower with

sales of 19,000 tons. Refined was lower to 5c. Final prices
on futures show a decline for the week of 3 points.
Spot (unofficial) _2 1-32 I May 2.12 September. 2.22
January_ _ _ .1.97 @nom . I July 218 December 2.27
March 2.0202.031 •

LARD on the spot advanced with a better demand. It
followed futures. Prime Western 12.40 to 12.50c.• Refined
Continent 123/8c.; South America 1354c.; Brazil 145/8c. Fu-
tures on the 12th inst. advanced 12 to 13 points impelled by
rising grain and hog markets, the moderate size of the offer-
ings, increasing commission house buying and much cover-
ing. May ribs were some 15 points higher at 12.87c. Liver-
pool lard„ however, was 1%d lower. Deliveries on January
yard contracts in Chicago were 150,000 lbs. Hog receipts
at Western points were 51,600 against 53,000 last year and
44,800 a year ago. Receipts at Chicago on the 14th inst. were
unofficially estimated at 160,000 and 220,000 for the entire
week.
Futures on the 15th inst. were dull and ended 3 to 8 points

net lower. Western hog markets were somewhat weaker and
at Chicago receipts were 47,000; total at all Western points
152,800 against 144,100 a week ago and 184,600 last year.
Liverpool lard was unchanged to Phd lower. Chicago con-
tract stocks of lard on January 15th showed an increase of
16,372,354 lbs. since Dec. 31 1928. Clearances from New York
on Monday were up to 5,118,905 lbs. largely to Continental
ports. To-day futures closed 2 to 5 points lower despite a
stronger hog market. Eastern interests sold. Final prices
for the week are 7 to 12 points lower.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

sal. Mon. Tues. Wed. Thurs. Fri.
January delivery 11.87 11.87 11.82 11.75 11.70 11.70
March delivery 12.05 12.05 11.97 11.92 11.90 11.85
May delivery 12.30 12.30-32 12.25 12.20 12.17 12.1
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PORK firm; Mess $30.25; family $33 to $34; fat back $26

to $28. Ribs, Chicago, cash 12.50c., basis of 50 to 60 lbs.
average. Beef quiet; Mess $25; packet $26 to $27; family
$28 to $30; extra India $44 to $46; No. 1 canned corned beef
$3.10; No. 2, six pounds, South America, $16.75; pickled
tongues $75 to $80 per bbl. Cut meats quiet; pickled hams
10 to 20 lbs. 184c.; pickled bellies 6 to 12 lbs. 161/4 to
174c. Bellies, clear, dry salted boxed 18 to 20 lbs. 141/4c.;
12 to 14 lbs. 143/8. Butter, lower grades to high scoring
421/2 to 471/2c. Cheese, flats 25% to 29c.; daisies 24% to 28c.
Eggs, medium to extras 28 to 42c.; premium marks 43 to 44c.
OILS-Linseed was in slightly better demand and firmer

at one time with crushers quoting 10c. for raw oil, carlots,cooperage basis and 10.8c. for single barrels. A strongerflaxseed market has had its influence. Paint makers arepurchasing more freely. And the demand from smaller con-sumers is better. Cocoanut, Manila, Coast tanks 71/4c.; spotN.Y. tanks 81/4 to 81/4c. Corn, crude, bbls. 10%.; tanks, f.o.b.
mill 9c. Olive, Den. $1.35 to $1.50; China wood, N.Y. drums,carlots spot 15c.• Pacific Coast, tanks, February 14%c. SoyaBean bbls., N.Y.12%c.•

' 
tanks, Coast 10c. Lard, prime 13%c.;extra strained winter, N.Y. 134c. Cod, Newfoundland 67c.Turpentine 61% to 66%c. Rosin $8.75 to $12.55. Cotton-seed oil sales today including switches 9,300 bbls. P. CrudeS.E. 81/4c. Prices closed as follows:

Spot 10.00010.50 A.farch_ _10.36 010.381June 10.60010.78January__ _10.10010.25 April 10.40010.58 July 10.79010.78February_ _10.20010.30 May 10.590 _ _ _ _ August _ _ _10.82010.87
PETROLEUM-Bunker oil was reduced 15c. by the Stand-ard Oil Co. of California during the week. San Pedro isnow 85c. and San Francisco 89c. From reliable sources itwas said that oil was obtainable at 75c. at the former point.The local market showed little change being steady at $1.05at refineries. The demand for spot fell off a little. Gaso-line demand of late has been a little more active. UnitedStates Motor was 10%c. refinery although there were inti-mations that 104c. would be accepted by some refineries.Jobbers are said to be anxious to purchase for spring re-quirements at present levels, but refiners are not willing tosell ahead at these figures. The Gulf market was firm.Kerosene was in slightly better demand and firm. Generally9c. was quoted for 43-45 water white at refineries and 10c.in tank cars delivered to nearby trade. Jobbers were inquir-ing quite freely. Stocks are not burdensome. Bunker oilwas steady with a better inquiry. Actual business howeverwas not large. The contract movement was large however,and the spot price was $1.05 refinery and $1.10 f.a.s. NewYork Harbor. Diesel oil was steady at $2 refinery. Lubri-cating oils were steady. Pennsylvania oils demand improveda little and prices are tending upward.

[Tables of prices usually appearing here will be found on an earlier page inur department of "Business Indications." in an article entitled "Petroleumnd Its Products."

RUBBER-On the 12th inst. New York was active, ex-cited and 120 to 150 points higher with sales in two hourstrading 5,637 tons. That was a new high record for a Sat-urday. Offerings were small. Prices had to be bid up byleaps and bounds in order to cover or to fill other buyingorders. Outside prices ran up to the basis of 21 to 214c.spurred by the rise in futures. There were hints of financialdifficulties among some prominent bears in London. Cov-erings of January became a feature in London together withother buying, apparently designed to drive in the shorts. Itwas claimed that the demand from manufacturers in the out-side market on the 12th inst. was small but there was enoughdemand at the Exchange to lend decided importance to thetrading. London advance 1/4 to gd and Singapore 1/4 to-3/16d. The world seemed suddenly to have come to theconclusion that the price had become stabilized, that cheaprubber had caused a marked increase in consumption and.hat whereas at one time during the height of the boomhe price had risen too high the return swing of the pendu-um on the abolition of the restriction had carried the priceower than was compatible with the intrinsic merits of therticle; that is as judged from the angle of supply and de-mind with rubber an indispensable article to modern Statesot only in their manufactures but to the health of civilizedaces. On the 12th realizing of profits caused a reactionrom the early top of 50 to 80 points. New York closedn that day with January 21c.; March 21.10.•
' 
May 21.50c.;

'
uly 21.90c.; September 22.10c.• December 22.30. Outsiderices: Smoked sheets, spot and January 21 to 214c.; Feb-uary-March 211/$ to 211/2c.; April-June 21% to 2144c.; July-3eptember 22 to 224c. Spot, first latex crepe 211% to 21%c.;lean thin brown crepe 191/4 to 20c.; specky 19% to 191/4c.;olled lsg to 16c.; No. 2 amber 20 to 204c.; No. 3 191/4 toOc.; No. 4 194 to 191/4c Paras, upriver fine spot 21 to14c.; coarse 15 to 154c.; Acre, fine spot 221/4 to 22%c.;aucho Ball-Upper 14 to 144c.; Brazil washed dried fine5% to 251/4c. In London on the 12th inst. spot and Januaryere 101/4d; February 10%d; March 101/4d; April-June logd;uly-Sept. 11d. Singapore on the 12th inst. closed at 9-7/16dor Jan.; 944d for April-May-June and 104c1 for July-wgust-September.
Prices on the 16th inst. rose 110 to 130 points and the saleseached 6,605 long tons. There were three London failureseported due, it is supposed, to the recent squeeze. Theirabilities, it is said, amounted to $100,000 to nearly $300,000.

January here ranged from 19.50 to 20.30c closing on that dayat 20.40c.; March 19.70 to 20.90c. ending at 20.90c., May 20.10to 21.40 ending at 21.40c. Outside ribbed smoked spot andJanuary 201/4 to 21c.; February-March 21 to 214c.; spot,first latex crepe 21g to 22c. London spot and January rangedfrom 9g to 10/8d, February 93/4 to 104d; March 91/4d to103/8d, closing at the higher prices. Singapore, January
9-13/16d; April-June 91/4d. Prices on the 17th inst. dropped
30 to 80 points under heavy liquidation. The sales were close
to 4,000 tons. Outside prices dropped 14 to V2c. though Paras
were firm. London was Ihd higher for early deliveries but
reacted later. Spot and January and February, 101/4d clos-
ing at 104d; March 101/4d; April-June 11d, closing at 101/4d.
Singapore was up Y2d to 101/4d for April-May-June as well
as spot.
December imports of crude rubber into the United States

were the largest of any month in the year 1928 with a total
of 46,840 tons. The next highest was September with 44,-
662 tons. The total for the year was 446,421 tons, a new
high record. In 1927 the United States imported 411,962
tons of rubber. Imports of 46,840 tons last month com-
pared with 34,720 tons in November and with 29,062 tons in
December, 1927. The low month of last year was June,
when receipts amounted to only 25,792 tons. The American
consumption was 31,232 tons in December against 37,461
tons in November, a decrease of 6,229 tons. In December,
1927, it was only 25,492 tons. The total for 1928 was 449,-
338 tons, a new high record and about 3,000 tons more than
the country imported. Stocks on hand at the end of 1928
were 66,166 tons against 100,130 tons at the end of 1927.
Stocks of rubber afloat at the end of 1928 reflected the
abandonment of Great Britain's rubber restriction policy.
They were 68,764 tons. A year before, when restriction was
in effect, stocks afloat were only 47,938 tons. Production of
all types of tires in November, 1928, was 4,591,854 against
3,407,694 in November, 1927, a gain of 1,184,160 or 34 per
cent. Shipments of all types in November, 1928, were
3,785,830, against 3,263,065 in November, 1927, an increase
of 522,765 or 16 per cent. Production in the first 11 months
of 1928 was 54,730,711 against 45,582,050 in the correspond-
ing period of 1927, an increase of 9,148,661 or 20 per cent.
Shipments were 51,760,641 against 45,455,087, an increase of
7,305,554 or 16 per cent. These statistics are compiled from
data by the Rubber Association of America and represent
about 75 per cent of the industry.
Today prices here ended 10 to 40 points lower with sales

of 839 lots. January closed at 20c.; March at 20.20c. and
May at 20.60c. Transferrable notices numbered 28, making
406 up to date. London opened 4d to 1/4d lower and after
making a complete recovery, sold off again and closed to
Vtd lower with spot-January-February at 104; March
104d; April-June 101/4d and July-Sept. 101/4d. An increase
is expected of 700 to 1,000 tons in the London stocks on
Monday. Final prices are 30 to 40 points higher as com-
pared with a week ago.
Hides were quiet as regards River Plate frigorifico with

prices easier partly in response to a decline in Chicago and
common dry were quiet. But quicker hides are said to have
sold readily. Frigorifico steers dropped 44c. The last sale
was at $48.50 or 22-7/16. c.&f.•

' 
6,000 Uruguayan steers

sold at 23c. Packers are said to be pretty well sold up leav-ing butt brands 19c.; Colorados 18c. and native steers 20,/3c.
Country hides were dull and weak reflecting the weakness in
the other hides. Common dry hides are Common dry, Cu-
cutas 31%c.; Orinocos 301/2c.; Maracaibo 29%c.; Central
America 31c.
OCEAN FREIGHTS.-Tanker rates advanced.
CHARTERS included grain Atlantic range, February 5-25, Havre,Dunkirk 16c. and 17c.; prompt asking rates for heavy grain atone time were as follows: London Is 9d; Liverpool 2s 6d; Glasgow2s 6d; Manchester 2s 6d; Hull 2s 6d; Leith 3s; Avonmouth 38;Irish ports, 3s 3d; Hamburg and Bremen, Rotterdam, Antwerp14c.; Copenhagen 17c.; Havre, Dunkirk, Bordeaux, St. Nazaire18c.; Halifax, Feb. 10 to 28th, West Italy 19c.; Gulf, Jan.-Feb.to Adriatic 22c. Tankers:-Gulf, January, clean, to north of Hat-teras 23c.; March, clean to United Kingdom, Continent fromBlack Sea us, north Atlantic 12s; Gulf 14s 94; California 26s;clean, Gulf, January-February 2, French Atlantic ports 16s; clean,California, February to north of Hatteras 65c.; clean, Black Sea.February, to United Kingdom-Continent 12s 6d; Trinidad, gas oil,March to Continent 15s 6d; January, Gulf, clean to New Yorkand or Philadelphia 27c. for two and 24c. for one discharge. Time.prompt, North of Hatteras for east coast of South America, roundat $1.30; prompt West Indies round, 61.60; prompt North Hatteras.sublet, West Indies, round $2.10. Lumber, Gulf, Jan.-Feb., toBuenos Aires 152s 6d; Jan. 20-Feb. 10, Montevideo Bahia Blanca$17.

COAL.-With colder weather, even zero and below at theWest, a sharp demand developed and prices became strong.Here very noticeable activity prevailed especially in chestnutand pea coal. Retailers bought much more freely. An-thracite wholesalers had a very satisfactory trade includingsteam sizes. At Hampton Roads operations over the weekend rose to 142,657 tons in two days and New York tidewaterterminals handled more bituminous coal.
TOBACCO.-Some buying to effect a needed increase inmanufacturers supplies, drawn down by the holiday trade,has imparted a fair degree of activity; in fact Sumatra andJava tobacco were said to have been purchased on quite aliberal scale. Some Connecticut tobacco has had a veryfair sale and other grades, latterly neglected, are expected
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to attract more attention later. Supplies of Wisconsin in
some cases have it is said almost disappeared. United States
Commissioner of Agriculture Bright at Frankfort, Ky. states
that 82,069,996 lbs. of the 1928 tobacco were sold for $21,-
210,468. an average of $25.84, and that 816,805 lbs. of the
1927 crop were sold for $83,088. an average of $10.17. Bur-
ley sales of the new crop were 60,784,434 lbs. at $18,506,212,
an average of $30.44. Of the 1927 burley crop 816,305 lbs.
sold for $83,088, an average of $10.17.

COPPER was quiet but firm at 16gc. delivered to Con-

necticut Valley and 17c. c.i.f. Europe. Export sales this
week averaged about 3,000,000 daily. World copper produc-
tion in 1928 was at a new high of 1,916,471 tons according

to the American Bureau of Metal Statistics. It compares

with 1,674,818 tons in 1927, the previous record. In the

United States the production was 1,060,094 tons in 1928, which

is also a new record, and compares with 847,419 tons in 1927

and 971,123 in 1926, the -previous record. The world's fig-

ures of the bureau are 98 per cent. complete and an estimate

is made for the non-reporting countries. In London on the

16th inst. spot standard was unchanged at £74 12s 6d; fu-

tures up is 3d to 172 17s 6d; sales 50 tons spot and 750 futures.

Electrolytic unchanged at £78 5s for spot and £78 15s for

futures. Of late trade has been dull regardless of an ad-

vance in copper shares at the Stock Exchange. Prices have

shown no change. On the 17th instant London advanced

3s 9d on spot standard to £74 16s 3d; futures up is 3d to

£72 18s 9d; sales 50 tons of spot and 250 futures. Elec-

trolytic £78 5s spot and £78 15s for futures.

TIN was quiet. Sales in the outside market on the 16th

inst. were not more than 75 tons and on the local exchange

only 105 tons sold. Straits tin in the outside market was

49c. for all positions while on the Exchange prices were un-

changed to 10 points lower. Straits shipments for the first

half of January were 3,809 tons. Tin arrivals last week were

4,100 tons. On the Metal Exchange January closed on the

16th inst. at 48.85 to 49c.; February at 48.85 to 48.95c.;

March at 48.80 to 48.85c.; April at 48.80c.; May at 48.80c.

and June at 48.80 to 48.95c. In London on the 16th inst.

spot standard advanced 5s to £223; futures unchanged at

£222 2s 6d; sales 70 tons spot and 130 futures. Spot Straits

tin up 5s to £224 5s; Eastern c.i.f. London closed at £225

2s 6d on sales of 225. At the second session London stand-

ard fell 5s to 1222 15s for spot and £221 17s 6d for futures;

total sales for the day 280 tons. On the 17th inst. the world's

tin .markets were more active. In London the sales were

1,050 tons and here in the outside market about 200 tons,

while at the Exchange they were 90 tons. On the 17th inst.

.outside prices were 1/4c. higher and at the local exchange 30

to 35 points net higher. Popular interest in tin trading is

increasing. It is getting more space in the newspapers. On

the 17th inst. London advanced 5s to £224 5s; futures

up £17s 6d to £223 15s; sales for the day 1,050 tons. Today

prices ended 25 to 30 points higher with January closing at

48.95 to 49c.; March at 48.85c. and May at 48.80c. Sales

were 215 tons. In London the unofficial closing was at a

.decline of 12s'6d to £223 lOs for spot and 122 12s 6d for

futures; sales 180 tons futures.

LEAD was in fair demand and firm at 6.65c. New York

and 6.50c. East St. Louis. The recent advance in the ore

price had a bracing influence. In London on the 16th inst.

spot advanced 5s to £22; futures up 3s 9d. Sales 25 tons

spot and 750 futures. Of late the demand has been better

with London up at 6.50 to 6.65c. London on the 17th

inst. advanced is 3d for spot to £22 is 3d futures £22 3s 9d;

sales 50 tons spot and 950 futures.

ZINC was rather quiet at unchanged prices, 6.35c East St.

Louis. Some smaller sellers it is said are making conces-

sions of 24 to 5 points. In London on the 16th inst. spot

advanced 2s 6d to £26; futures up is 3d to 126 is 3d; sales

25 tons spot and 150 futures. Of late trade has been dull.

Lead ore after being advanced 2.50 a ton has given rise to

talk that zinc ore should be higher than $40 a ton the price

which has prevailed for the last 6 months. On the 17th

inst. London advanced is 3d to £26 is 3d; futures £26 is 3d;

sales 300 tons of futures.

STEEL.-The output has been increasing with 85 per

cent the operation in Pittsburg and 88 per cent in the Chi-

cago district. Trade has been on a fair scale only. Steel
scrap has been reported as having advanced to $20. In the
Pittsburgh district, though other reports say that the only

sales were at $19.50 to $19.75. This advance it is said
tends to curb buying although the needs of the mills it
is recalled are not reduced by holding aloof. A price of

$20 will be the highest for the last 3 years. In the Pitts-

burg district sheet mills are working nearly up to 100 per

cent. Tin plate mills at 90 to 95, and seamless pipe mills at

about 80 per cent. The steel mills in general in the Pitts-

burg are said to be operating at between 80 and 85 per cent,

while the strip mills are at 100 per cent with large back-
logs. Automobile concerns have not been specifying on con-

tracts as freely as had been expected. This is one of the
drawbacks. It is said that orders for over 60,000 tons of
:steel rails will be issued from Chicago before long.

PIG IRON has been quiet. Birmingham says there is less
trade there. Here there has been of late somewhat more
inquiry, but in actual business there is no particular increase.
Foreign iron is not being imported so freely, as ocean freight
Fates are higher. Some of the trade are looking toward an

iincrease n the tariff on pig iron that will shut out importa-
tions from Europe. It remains to be seen whether this in-
crease will be made. Prices on American pig iron show
little change. It is claimed that now and then small sales
of Eastern Pennsylvanias are made as high as $20.50 to $21,
but these are evidently exceptional cases. It is pointed out
that when Eastern Pennsylvania confronts sharp competi-
tion as for instance in New Jersey it sells as low as $19.50.
Buffalo iron is $17.50 to $18. Birmingham says prices are
firm there at $16.50 to $17 on No. 2 foundry. Youngstown
wired that heavy belting steel is there at $19 to $19.50.

WOOL-A Government report from Boston said that sev-
eral houses moved fair quantities of Texas 12 months wool
during the last week. This was the most active line in the
market. A few sales of French combing fine wools were
closed, but the volume lacked particular interest. Of more
importance was the interest in 48-50s, fleeces. Sizable lots

were moved and bids up. to the maximum market price of
55c in the grease were rejected on some offerings.
Domestic fleeces, unwashed-Ohio & Penn. fine delaine 45 to

46c.; % blood 61 to 62c.; 94 blood 66 to 57c.; IA blood 54 to 650.

Territory clean basis, fine staple 1.10 to 1.12; fine, fine medium.

French combing 1.06 to 1.10; fine medium clothing 1. to 1.05; 34
blood staple 1.07 to 1.12; 94 blood staple 1.08 to 1.08; 

1,4 blood 93

to 98c. Texas clean basis, fine 12 months 1.07 to 1.10; fine 8

months 1. to 1.05; fall 98 to 1.00; Pulled, scoured basis A super 1
.

to 1.05; B super 95 to 98c.; C super 86 to 88c.; Domestic mohai
r

original Texas 70 to 72c.

A number of sales of Texas 12 months' wools have been

made, Boston said, at $1.08 to $1.10, scoured basis. Inquiries

are being received for Texas fall wool but there are few

offerings. Wool is steady and is apparently not affected by

the size of the Boston stock. There has been only a light

business. The trade is awaiting the openings by the mills.

Foreign markets are generally steady and this fact reacts

on American markets to a certain extent. In London on

Jan. 15th the first series of Colonial wool auctions in the

current year opened with a net total offering of 103,200

bales from which 7,423 bales were offered. Attendance large

of home and foreign buyers. Demand was generally active

and prices compared with proceding auctions were unchanged

with the exception of crossbreds which were ocassionally

firmer if not higher. Australian scoured and greasy merino

and Cape wool were withdrawn frequently at limits above

buyers' views.
New Zealand greasy crossbred best 56-585, realized 25d; 56s.

2454d; 60s, 21d; 48s, 19d; 46s 18%d. Details:-Sydney 2277 bales;

scoured merinos 3434 to 87d; greasy 18 to 241/2d; greasy
 crossbreds

1934 to 24d. Queensland 1692 bales; scoured merinos 37 to 43d;

greasy 19 to 24d. Victoria 1358 bales; scoured merinos 32 to 42d;

greasy 24 to 25d; South Australia 151 bales; scoured me
rinos 3834

to 37%d; greasy 18 to 19d. West Australia 775 bales; greasy

merinos 16% to 21d. Cape 248 bales; greasy merinos 18% to

1734d. New Zealand 1022 bales; greasy crossbreds 14% to 25d.

Twenty-five bales of New Zealand slipe realized 16 to 28d.

In London on Jan. 16th offerings 8,880 bales. Foreign

buyers took hold at full opening rates. At firm limits rather

frequent withdrawals were made chiefly of Australian greasy

merinos.
Best New Zealand greasy crossbred Hs realized 26d; 50-56s, 28

54d;

60s, 223/2d; 48s, 20d; 46s, 1934d. Details:-Sydney 2379 bales;

scoured merinos 3954 to 41%d; greasy 16 to 27d; greasy cross-

breds 18% to 24d. Queensland 1828 bales; scoured merinos 85% to

43d; Victoria 406 bales; scoured merinos 
381/3 to 41d; greasy 2054

to 23d. South Australia 944 bales; scoured merinos 34 to 41d;

greasy 19 to 20%cl. West Australia 1696 bales; greasy merinos 20

to 24%cl. Cape 216 bales; scoured merinos 87 to 88d. New Zea
land

2010 bales; scoured merinos 88% to 40d; greasy crossbreds 
18 to

26d. New Zealand slipe realized 161/3 to 29d, the latter halfbred

lambs.

In London on Jan. 17th offerings were 10,800 bales to

home and Continental buyers at late prices. Withdrawals

were rather frequent both merino and crossbred selections

being withdrawn at firm limits. New Zealand crossbred best

58s realized 263/2d; 56s, 24d; 50s, 225/2d; 48-50s, 2034d; 48s,
191/2d; 46s, 183/2d. Details:
Sydney 1688 bales; scoured merinos 86-40d; greasy 18-2334d.

Queensland 1544 bales; scoured merinos 86%-445/2. Victoria 1689

bales; scoured merinos 80-42; greasy 18-29 greasy crossbreds 21-

2654. South Australia 810 bales; scoured merinos greasy 18-20.

West Australia 1247 bales; scoured merinos greasy 143/4-24. New

Zealand 2844 bales; scoured crossbreds 20-274; greasy 15-2654.

Cape 1470 bales; scoured merinos 84-391/2 greasy 12%-23d. New

Zealand slipe realized 1434 to 29d, latter halfbred lambs.

At Wellington on January 12th 27,000 bales were offered

and 25,500 sold. Good demand from American, British and

Continental buyers. The closing tone was firm and prices

realized on merino averaged 18 to 2034d; crossbreds 56-589,

181/4 to 21%d; 50-56s, 171/4 to 21%d; 48-50s, 17 to 22d; 46-48s,

153/2 to 193'd; 44-46s, 153/2 to 19d; 40-44s, 143/4 to 
171/2d;

36-40s, 133/2 to 16d. In Liverpool on Jan. 15th at the 
open-

ing of the East India auction all medium white wools went

from par of the last auction to 5 per cent advance; medium

yellow wools had much the same reception. At Perth on

Jan. 15th 25,000 bales were offered and mostly sold but

there were many withdrawals due to high limits. Attend-

ance large from Yorkshire, France and Germany. Demand

sharp. America bought little. Compared with the last sales,

prices for greasy super merinos were unchanged and we
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average to good rather than higher. Skirtings were thi-
changed and all lambs were occasionally 71/2 per cent higher.
Fine greacy crossbreds were 5 to 71/2 per cent higher, me-
dium occasionally 5 per cent higher and low unchanged.
Highest prices were paid for Yarnaup which sold at 25d
and Boolardy Billabalong Edah, which realized 23d.
SILK today was 2 to 5 points higher with January closing

at 4.98 to 4.99c.; March at 5.01e. and July at 4.97c. Sales
were 875 bales.

COTTON
Friday Night, Jan. 18 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 151,177 bales, against 172,340 bales last week and
188,298 bales the previous week, making the total receipts
since Aug. 1 1928, 7,384,990 bales, against 6,412,812 bales
for the same period of 1927-28, showing an increase since
Aug. 1 1928 of 972,178 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 6,734 6,624 15,509 7,460 7,070 5,810 49,207Texas City__
-

2,200 2,200Houston 6,295 14,298 8,67363:16, 3-;936 4,593 44,139New Orleans 9,216 5,193 5,621 9,283 3,106 3,213 35,632Mobile 312 813 1,522 514 752 137 4,050Pensacola___ _ _ 8 __ 8Savannah 841 3,853 1,697 479 286 324 7,480Charleston 357 146 166 41 89 39 838Wilmington 137 __-_ 106 140 176 153 712Norfolk 276 185 577 88 174 805 2,105New York 1,494 50 999 --------281 2,824Boston -  --------63Baltimore --------------------1,919 1,919
Totals this week_ 25,662 31,162 34,869 24,413 15.597 19.474 151,177

The following table shows the week's total receipts, the
total since Aug. 1 1928 and stocks to-night, compared with
last year:

Receipts to
Jan. 18.

1928-29. 1927-28. Stock.

This
Week.

Since Aug
1 1928.

This
Week.

Since Aug
1 1927. 1929. 1928.

Galveston 49.207 2,348.654 40,175 1.671.778 604.254 490,014Texas City 2,200 145,336 1,952 77,297 37,976 41,611Houston_ _ _  44,139 2,485.895 31,213 2,194,083 934,515 915,640Corpus Christi__ _ ___ 252,658
l'ort Arthur, &c ____ 8,087 ____ 178,570  
New Orleans 35,632 1,123,202 26,455 1,057,643 325,059 522,075Gulfport 204
Mobile 4,050 202,354 3.397 214,044 44,630 17.122Pensacola 8 9,823 10,790  Jacksonville 120 ____ 8 733 592Savannah 7.480 297.736 9,172 484,236 47,762 39,357Brunswick 
Charleston 838 143,573 3,435 209,714 42,259 32,986Lake Charles__  ____ 5,505 ____ 200  
Wilmington 712 107,435 1,634 83.093 39,806 21.632Norfolk 2,105 193,908 3,348 182,746 105,743 89.044N'port News, &c_ ____ 92
New York 2,824 28,358 100 4,848 63,414 194.738Boston 63 1,761 4 3,998 2,971 4,549Baltimore 1.919 30,289 1,330 39,609 1.097 1,577Philadelphia 155 4,631 9,087

Totals 151.177 7.384.990 122.215 6.412.812 2.254 Asn 2 380 094.

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1928-29. 1927-28. 1926-27. 1925-26. 1924-25. 1923-24.

Galveston.,._ _ 49 207 40,175 102,908 64,859 64.121 51.785Houston 44.139 31,213 87,450 39.713 63,723 6,784New Orleans_ 35.632 26,455 60.619 53,641 41.714 30,158Mobile 4.050 3,397 4,365 2.882 2.876 2,799Savannah_  7.480 9,172 19,998 13.449 7,736 8.774Brunswick  _ _ _
Charleston . _ _ 838 3,435 5.945 10,230 5,952 1,517Wilmington.. _ 712 1,634 1,755 1,240 2,111 946Norfolk 2,105 3,348 5,441 8.107 8,077 5,928N'port N., &e.
All others_ _ 7.014 3,386 7,773 9,039 5.292 1,660

Total this wk_ 151.177 122,215 296,254 203,160 201,602 110,351

Since Aug. 1_ _ 7.384.990 fi .412 912 9.3 64 .662 7.116.079 6.535.436 6.290 910
*Beginning with the season of 1926. Houston figures include movement ofcotton previously reported by Holm on as an Interior town. The distinctionbetween port and town has been abandoned.

The exports for the week ending this evening reach a total
of 128,329 bales, of which 33,650 were to Great Britain,
12,782 to France, 29,985 to Germany, 18,192 to Italy,nil to Russia, 16,383 to Japan and China and 17,337 to otherdestinations. In the corresponding week last year totalexports were 183,103 bales. For the season to date aggro-.
gate exports have been 5,198,249 bales, against 4,305,934
bales in the same period of the previous season. Below are
the exports for the week:,

Week Ended
Jan. 18 1929.
Exports Jrom-

Exported to--

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

GalveMon 
Houston 
Texas City 
New Orleans...-
Pensacola 
Savannah 
Norfolk 
New York 
Los Angeles. _
San Francisco 

Total 

Total 1928 
Total 1927 

9,750

12,874

6,581
1,855

2,582

6,028
4,999
847
683

225

11,453
5,949
1.600
8,230

1,572
721
460

4,350
6,387

1,651-5

250
200

4,705
9,278

875

-700
-ioo
725

7,514
6,614
445

2,914

-200
660

34,050
41,977
2,892

32,081
8

8,353
3,276
1,110
3,657
925

33,650 12,782 29,985 18,192 16,383 17.337 128,329
60.912
85,438

26,601
28.255

29,224
107.596

22,292
30,877

23,440
53.045

20,634
24.673

183,103
329,884

From
Aug. 1 1928 1

Exports from- Britain. I France.
Jan. 18 1929. Great I

264.803 214,263',
307,884 210,070'
21,924
44,046 41:724

430, 2,430
2041

267,612 60,271
52,280' 871
3,348

117,222 24
1,296

46,062 777
26,800
48,614 638

92
12,149 4,371

548

Houston 
Texas City.- -
Corp. Christi_
Port Arthur_ _
Gulf Port.. _  
New Orleans_
Mobile 
Pensacola.._
Savannah _ _
Lake Charles_
Charleston - -
Wilmington..
Norfolk 
NenP't News_
New York_ -
Boston 
Baltimore__
Philadelphia -
Los Angeles- -
San Diego__ -
San Francisc
Seattle 

Total_ 

24,797
2,700
3,831

1.865

11,649
1,948
250

1,246,642560,449

Total 1927-28. 662,269614,024
Total 1926-27, 1.626,602 695,676

Note.-Exports to Canada.-It has never been our practice to include in the
above table reports of cotton sh pments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it is impossible to get
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In view,
however, of the numerous inquiries we are receiving regarding the matter, we will
say that for the month of December the exports to the Dominion the present season
have been 37,679 bales. In the corresponding month of the preceding season the
exports were 41,940 bales. For the five months ended Dec. 31 1928 there were 119,-
227 bales exported, as against 107,823 bales for the corresponding five 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:

Er potted to-

Ger- 'Japan&
many. 1 Italy. Russia., China. Other. Total.

449,921107,694 16,798436.849236,9621,726.290
392,437139.636 29,458 302.832107,9861,490.203
30,066 

1,054-
7,213 6,472 76,027

87,712 21,774 4,o64. 55,036 27,862 283,058
4,327 250 650 8,087

204
155,548 70,670 68,440109,636 65.563 797,740
61,389 3,198 4,500 3,710 125,948
4,925 750 700 100 9,823

96,045 1,200 10.500 2,251 227,242
1,151 3,250 330 6.027

48,126
-Lo

850 8,843 104,658
5,585
16,310

27,0
3;665

2,500
1.245

61.935
69,807
i••• 92

25,832 12,334 6,009 12,266 72,961
441 2,080 3,069  "809 2,674

1
24,502 2,250 22,172 "iiii

1
85,473

4,296
4,958 "icio 11,845

600
329

9,544
21,413

15,973 15,973

1,413,572392,019 118,600987,115479,8525,198,249

1,419,8443M,626 101,126,687,262466,7734.305,924
1,782,951 481,139 I 17,9731904,977629,7276,239,046

Jan. 18 at-

On Shipboard Not Cleared for-

Leaving
Stock.4

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston524,254
New Orleans--
Savannah 
Charleston_ _- -
Mobile 
Norfolk 
Other porta*. -

Total 1929 
Total 1928 
Total 1927 

  17,300
9.276

a;a68
12;666

11.200
6,158

9-.666

9,500
6,306
_ _ _ _

36,000
9,154

8,465
16:666

6.000
180
400
25
651

2;666

80.000
31,074

400
25

15.178

47-.15615

293,985
47.302
42.234
29,452
105,743

1.038.143
44,376
19.366
25,434

26,620
14,479
13.066

23,806
32,820
14,755

69,619
47,149
63,784

9,256
6,077
11,612

173.677
119,891
128,651

2.081.173
2,260,133
2,768,714

" Estimated.

Speculation in cotton for future delivery has been on a
moderate scale with fluctuations kept within narrow limits,
finally ending in a net advance for the week of $1 a bale on
some months and less on others. The market has been feel-
ing its way. Old factors have been largely disregarded.
Liverpool has been in much the same case. Day after day,
like New York, it has been practically featureless. Spot
markets have at times .declined. Of late exports have
slackened, although they are still far ahead of those for the
season. Worth Street has been for the most part quiet. In
some quarters there is a disposition to believe that the pro-
duction is outrunning sales and there are not wanting those
who suggest that possibly the mills will have to deal sooner
or later with the question of overproduction unless there is
a very marked improvement in business before long. At the
same time cotton mills in the South and to some extent
in New England have been more or less hampered by the
epidemic of influenza. Advocates of lower prices contend
that supplies are ample, that the consumption is being over-
estimated and that there will be no such reduction in the
carry-over on July 31 as some of the believers in higher
prices are wont to assume. The dullness of speculation,
moreover, has been a drawback. While stocks, grain and
some other commodities have been active, cotton has been
largely neglected. The hopes of a rejuvenation of the specu-
lation in cotton which were entertained recently have not
been fulfilled. For a time the spot trade in Liverpool
was large, but of late it has quieted down. While some
reports have insisted that the basis was higher, others have
been to the effect that there has been no change of conse-
quence. New Orleans and the South have been selling, as
well as Texas. On Wednesday came the weevil report from
the Agricultural Department and while at first the Louisi-
ana hibernation much In excess of that of 1927 had a more
or less bullish influence later on the trade was reminded
that the 1927 figures were small because of the floods in the
Mississippi Valley of 1926. This took the edge off the
Louisiana figures. Moreover, those for parts of the East-
ern belt were not susceptible to a bullish interpretation.
Some think the South Atlantic mill consumption for Janu-
ary may show a decrease owing to the influenza epidemic,
and the laying off of a good many operatives at the mills
on that account. Latterly there has been some liquidation
of January and May here. The long interest proved to be
somewhat larger than had been generally supposed. For
the most part, however, the dominating influences on days
of declines were the dullness of speculation, the lull in the
trade and cotton goods, the indifference In Liverpool and.
at times some reaction in the stock market, coincident with
a rise in money.
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The report of the Census Bureau gave the consumption of
lint cotton in this country for December as 534,342 bales
against 610,884 the previous month and 538,786 in Decem-
ber 1927. This had been anticipated. It had no depressing
effect. Cotton in consuming establishments Dec. 31, 1,740,-
892 bales against 1,566,878 the previous month and 1,708,538
last year. Cotton in public storage and at compresses,
5,315,411 against 5,252,843 at the end of November and
5,655,574 at the end of December, last year. Exports dur-
ing December 1,058,013 bales against 1,427,699 in November

and 744,640 in December 1927.
The Department of Agriculture report on boll weevil

entering hibernation said: "Tallulah, La.-Two hundred

and forty live weevils per ton of moss in 1928, against 21
in 1927. Average northeastern Louisiana 202 in 1928,
against 18 in 1927. Average southern Louisiana 669 against
357. Average South Carolina 768 against 1,525. Average

Georgia 218 against 220. Average Alabama 55 against 148.
In Arkansas the weevil population in the fall of 1928 in the

northern part of the State semed to be lighter than usual,

the central portion about average and the southern portion

heavier than usual, especially in the southeastern corner.

In northern Louisiana weevils seem to be at least abun-

dant as in the average year of heavy infestation, while in

the southern portion of the State infestation was heavier

than average. The examination of the hibernation of the

boll weevil throughout the cotton belt was begun immedi-

ately after the first general killing frost and extended from

November 20 to December 15."
On the other hand, there are still a good many believers

in higher prices. They think any decline at this time will

be at once small and temporary. Spot markets in the

main have been firm with a good demand for specialties

and the basis in most cases has been steady. There are in-

timations that a considerable short interest against the basis

is in existence. Latterly Worth Street has been steady and

at times fairly active along some lines. It was expected,

too, that the weekly statistics would be bullish, rather than

otherwise. They would show a considerable decrease in

the world's visible supply of American cotton and also

a decrease as compared with the same week last year for

the first time. For several days the spot sales in Liverpool

were 8,000 to 10,000 bales. Manchester advices have been

invariably favorable. They reported a better demand from

China for cloths and a fair business from India. Yarns

moreover were steady. It is believed that if the amalga-

mation of the British yarn mills is carried through, it will

inure distinctly to the advantage of the whole trade, re-

ducing overhead and getting down to unassailable business

principles.
To-day prices after frequent fluctuations within narrow

limits ended at a net rise of 2 to 8 points, with the tone

steady. The local short interests had become somewhat

inflated. The trade bought rather more freely. After early

selling by Wall Street, local interests, and the South, the

supply of contracts diminished. The spot situation was de-

clared to be strong, and there was a story from New Or-

leans to the effect that the short interest on the basis in

Texas and Oklahoma might turn out to be a factor. of no

small importance. There were intimations that some of

the spot interests of the South were short to Russian mills.

At any rate, there were reports of a Russian demand for

the actual cotton, and prices were somewhat stronger. The

basis certainly was firm. Liverpool, if anything, was a

little better than due. Hedge and other selling was taken

here and across the water with no difficulty. Final prices

show a rise for the week of 8 to 20 points. Middling closed

at 20.40c., a rise for the week of 15 points.

The following averages of the differences between grades,

as figured from the Jan. 17 quotations of the ten markets

designated by the Secretary of Agriculture, are the differ-

ences from middling established for deliveries in the New

York market on Jan. 24:
Middling fairWhite  .77 on middling
Strict good middling  White  .67 on middling

Good middling White  .39 on middling

Strict middling White  .25 on middling

Middling White Basis
Strict low middling White  .78 off middling
Low middling. White  1.62 off middling

"Strict good ordinsay White  2.49 off middling
*Good ordinary White  3.39 off middling
Good middlingExtra white  .39 on middling

Strict middling  .25 on middling
Middling 

Extra white 
Even on middling

Strict low middling 
Extra white 

.78 off middling
Low middling 

Extra white 
Extra white  1.62 off middling

Good middling Spotted  .23 on middling
Strict middling Spotted  .03 off middling
Middling Spotted  .78 off middling
*Strict low middling Spotted  1.60 off middling
"Low middling Seated  2.35 off middling
Strict good middling Yellow tinged  .04 off middling
Good middling Yellow tinged  .45 off middling
Strict middling Yellow tinged  .92 off middling
*Middling Yellow tinged  1.58 off middling
*Strict low middling  2.19 off middling
*Low middling 

Yellow tinged 
Yellow tinged- 2.96 off middling

Good middling 
"Strict middling 

Light yellow stained 1.02 off middling

'Middling 
Light yellow stained-- 1.56 off middling

Good middling 
Light yellow stained.. 2.24 off middling
Yellow stained  1.34 off middling

*Strict middling2 07 off middling

*Middling 
Yellow stained 
Yellow stained  2.72 off middling

Good middling  Gray  67 off middling

Strict middlingGray  1.08 off middling
*MiddlingGray  1.45 off middling
*Good middling Blue stained  1.56 off middling

*Strict middling 
*Middling Blue stained 

Blue stained 2.17 off middling
  2.92 off middling

The official quotations for middling upland cotton in the
New York market each day for the past week has been:
Jan. 12 to Jan. 18. Set. Mew,. Toeg. Wert The,-.. Fri.

Middling upland 20.35 20.55 20.49 20.55 20.35 20.40

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

.1

A

A

Saturday,
Jan. 12.

Monday,
Jan. 14.

Turning,
Jan. 15.

Wednesday,
Jan. 16.

Thursday,
Jan. 17.

Friday,
Jan. 18.

In.-
Range__ 20.07-20.16 20.15-20.34 20.14-20.34 20.08-20.30 20.12-20.32 20.04-20.11
Closing.. 20.08-20.10 20.26-20.27 20.14-20.15 20.29-20.30 20.12 -20.16-20.1E

Range--
-20.30 -20.17 -20.32 -20.20ClosIng_.20.11 --20.15

far.-
Range- _ 20.14-20.24 20.25-20.40 20.18-20.41 20.18-20.36 20.18-20.40 20.10-20.26
Closing_ 20.14 -20.34-20.35 20.20-20.21 20.35-30.26 30.18-20.19 20.24-20.21
Pr.-
Range _ -

20.16 -20.36-20.21Closing_
rag--

20.24 --20.36 -20.19-

Range__ 20.16-20.25 20.24-20.43 20.21-20.44 20.17-20.38 20.20-20.42 20.12-20.26
Closing_ 20.17-20.19 20.37-20.40 20.22-20.2320.37-20.38 20.19-20.21 20.25 -
zse-
Range--

19.97 20.03 20.18 -20.01 -20.05Closing_
ay-

--20.19- -

Range__ 19.78-19.87 19.86-20.05 19.82-20.07 19.78-20.00 19.82-20.02 19.7349.88
Closing_ 19.78-19.80 20.01-20.02 19.84-19.85 19.99-20.00 19.82-19.84 19.88-19.87
UP.-
Range __

19.72 19.91 -19.71 19.86Closing_ 19.75 -- - -19.71 -
.p1.-
Range--

19.65 19.82 19.59 -19.74Closing_ 19.65 -- - -19.59 -
X.-
Range__ 19.57-19.62 19.65-19.77 19.43-19.77 19.49-19.64

19.62
19.47-19.69 19.39-19.56

Closing.. 19.58 -19.73-19.74 19.47 - 19.47 -19.55-19.57-
1. (new)
Range__ 19.37-19.43 19.44-19.56

19.52
19.32-19.55 19.26-19.48 19.33-19.54 19.23-19.40

Closing_ 19.35 -19.47-19.48 19.40 --19.39 - - 19.35 -
or.-
.Range- - - - -

19.76 19.50 -19.65 19.50 -Closing_
so. (new)

19.58 -19.61 - - -

Range..- - - -
19.42 -19.55 19.38 -19.50 -19.38 -Closing.

fe.
19.43 --

Range 9.49-19.50 10.50-19.85 19.41-19.6319.35-19.53 19.41-19.5519.30-19.47-
(new)

-
V.InstIncr 1040 -10.151 -19.41 -19.53 -1043 -110.415-

ot

Range of future prices at New York for week ending
Jan. 18 1929 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Jan. 1929__ 20.04 Jan. 18 20.34 Jan. 14 17.00 Feb. 2 1928 22.45 Jan. 29 1928
Feb. 1929__  18.68 Aug. 21 1928 20.07 Dec. 24 1928
Mar. 1929__ 20.10 Jan. 1820.41 Jan. 15 17.20 Sept. 19 1928 22.36 June 29 1928
April 1929   18.58 Aug. 18 1928 22.06 July 9 1928
May 1929_ 20.12 Jan. 1820.44 Jan. 15 17.72 Eeot.19 1928 22.30 June 29 1928
June 1929_    18.00 Aug. 13 1928 20.43 Nov. 26 1928
July 1929__ 19.73 Jan. 1820.07 Jan. 15 17.12 Sef.t. 19 1928 20.57 Nov. 27 1928
Aug. 1929__  
Sept. 1929...    19.50- reo. 6 1928 19.63 Dec. 18 1928
Oct. 1929__ 19.23 Jan. 18 19.77 Jan. 14 18.08 Nov. 5 1928 20.02 Nov. 27 1928
Nov. 1929 19.45 Dee. 15 1928 19.60 Deo. 18 1928
Dec. 1929_ 19.30 Jan. 18 19.65 Jan. 14 18.89 Jan. 7 1929 19.65 Jan. 14 1929

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. 18 1929. 1928. 1927. 1926.

Stock at Liverpool bales 921,000 811,000 1.254,000 902,000
Stock at London 
Stock at Manchester  85,000 75.000 165,000 85,000

Total Great Britain 1.006,000 886,000 1.419.000 987,000

Stock at Hamburg 
Stock at Bremen  694,000
Stock at Havre  250,000
Stock at Rotterdam  13.000
Stock at Barcelona  92.000
Stock at Genoa  41.000
Stock at Ghent 
Stock at Antwerp 

602,000
333,000
9,000

117,000
73.000

577.000
270,000

9,000
92.000
82,000

314.000
231,000
4,000

88,000
42 ,000

Total Continental stocks 1.090.000 1.134.000 1,030,000 679,000

Total European stocks 2,096,000 2.020,000 2,449,000 1,666.000
India cotton afloat for Europe.-- 159.000 114,000 72,000 134,000

American cotton afloat for Europe 514.000 454.000 828.000 454,000
Egypt,Brazil,&c.,afloatforEurope 86,000 71,000 80,000 114,000
Stocic in Alexandria. Egypt  470.000 431.000 433,000 301,000
Stock in Bombay, India  951.000 651,000 485,000 674,000
Stock in U. S. ports 02.254,850412,380,024 2,897,365 1,579,881
Stock in U. S. Interior towns- -a1,161.140a1.217.543 1.487,981 1.979,161
U. S. exports to-day  1,352 1,700

Total visible supply 7  691.990 7.338,567 8,733,698 6,903,742
Of the above, totals of American and other descriptions are as follows:

American-
Liverpool stock bales.. 638,000 541,000 887,000 610,000

Manchester stock  65,000 54,000 141,000 63.000

Continental stock 1.032.000 1,074,000 944.000 643,000
American afloat for Europe 514,000 454.000 828,000 454,000
U. S. port stocks 
U. S. Interior stocks 
U. S. exports to-day

a2,254.850a2,380.024a2,897,365 1.579,881
al ,161.140u1 ,217,54301,487,981 1,579,161

1,352 1,700

Total American 5.664.990 5.720,567 7,249,698 5,330,742
East Indian, Brazil, cite.-

Liverpool stock  283,000 270,000 357,000 292,000

London stock 
Manchester stock  20.000 21,000 24,000 22,065

Continental stock  58.000 60,000 36,000 36.000

Indian afloat for Europe  159.000 114,000 72,000 134.000

Egypt, Brazil. &c.. afloat  86,000 71.000 80.000 114,000

Stock in Alexandria Egypt  470.000 431.000 433,000 301,000

Stock in Bombay, India  951,000 651,000 485,000 674,000

Total East India, &c 2.027,000 1,618,000 1,487,000 1,573,000

Total American 5,664.990 6,720,567 7,246,698 5.330.742

Total visible supply 7,691.990 7.338.567 8,733,698 6.903,742

Middling uplands, Liverpool.. - 10.63d. 10.62d. 7.0d. 10.76d .

Middling uplands, New York__ 20.40c. 19.25c. 13.60c. 20.85c.

Egypt, good Sakel. Liverpool 20.50d. 18.85d, 15.60d. 20.05d.
Peruvian, rough good, Liverpool_ 14.50d. 12.254. 11.25d. 23.00d.
Broach, fine, Liverpool  10.20d. 9.50d. 6.90d. 9.45d.

Tinnevelly, good, Liverpool  10.354. 10.208. 7.05d. 9.85d.

a Houston stocks are now included in the port stocks; in previous Years
they formed part of the interior stocks.
• Estimated.
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Continental imports for past week have been 191,000 bales.
The above figures for 1929 show a decrease from last

week of 152,299 bales, a gain of 353,423 over 1928, a
decrease of 1,041,708 bales from 1927, and a gain of
788,248 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:

Towns.

Movement to Jas. 18 1929. Movement to Jan. 20 1928.

Receipts. Ship-
metals,
Week.

Stocks
Jan.
20.

Receipts. Ship-
ments,
Week.

Stocks
Jan.
20.Week.1 Season. Week. Season.

Ala., Birming'm
Eufaula 
Montgomery.
Selma 

Ark..Blytheville
Forest City 
Helena_ 
Hope 
Jonesboro 
Little Rock 
Newport 
Pine Bluff_ _ _
Walnut Ridg

Ga., Albany 
Athens 
Atlanta 
Augusta -  
Columbus.._
Macon 
Rome 

La., Shreveport
Miss.,Clarksdal
Columbus_  
Greenwood- -
Meridian_ _  
Natchez  
Vicksburg__.
Yazoo City 

Mo., St. Louis_
N.C..Gensboro
Raleigh 

Oklahoma-
15 towns* 

S.C., Greenville
Tenn..Memphis
Texas, Abilene_

Austin 
Brenham_ _  
Dallas 
Paris 
Robstown 
San Antonio_
Texarkana  
Waco 

Total. 56 towns

835,
14'

332
611

1.735,
364
558
263
778

1,036
727

1,026
1,610

122
2,414
2,685
1,3411
4971
925
790
712
105
862
370,
200
1171
53

17,2671
187

13,288
2,833

58,6941,199,095
902
392
159

2,142
552
11

588
300

1,406,

49.448
12,757
50,53
42,503
76,52
24.306
52.392
54,235
31,150
102,723
44,948
120,268
32,839
3,558

27,500
100,698
179,839
38.088
47,875
82.658
136,973
137,406
28.741
182,696
43.812
24,055
23,302
39,013

269,245
14,000

711,201
116,934

45.682
46.559
30,421'
113,106
84,865
27,992
40,380
62.182
134,672

88
7

1,178
490

3,116
778

1,479
69

1,173
2,897
1,538
3,411
88
41
200

6,107
3,613
416

1,134
450

4,640
6,756
783

10,259
1,498
500

1,177
1,405

17,426
622

1 20,279
1,908

54,092293,8141
695
746
192

2,512
1,172
338
608
600

2,450

9,843
6,273
25,254
23.95
21,042
10,444
18,986
10,117
4,952
25,628
10.182
37,091
11,442
1,897
14,009
55,403
75.742
6.886 1
8,04
29,740
64,27
47,7 6
12,963
67.33 4
9,455
19,613
4,875
11,509
24,871
8,776

89,51
40,27

2,106
3,363
14,661
22,444
6,441
8241

2,640
11,671
14,983j

159
100
317
28

2,715
270

1,555
596
250

1,83
1,000
1,82
718

38
2,55
1,440
800
344
44
53
73
82
559
194
26
94
1601

8.9991
38
122

12,85
4.0081
31,8031,043,865

7931
13
239

1.546
1.03

21
1091
44

2.064

77,932
18,145
68.776
54,908
71,137
34,204
45,62.5
43,115
28.882
94.904
45,700
111,645
31.480
4,945,
47,591
94,748

219,542
48,767
48,863

31,5190,84i1
145,4491
32.302'

151,787
36.50
32,673
16,489
27.033

229,704
20,574
11,142

674,894
225.443

45.855
24,029
23,495
75,61
68,8491
29,692
32.689
53,673
80,475

3,442
300

2,278
4551

2,8521
1,005
1,511

33
780

3.554
2.000
3,323
537
----
958

2,658
7.076
1,100
478
350

1,891
4,242
470

2,771
562
119

462
8.748
2.002
641

17.395
4,188
42,674258,699

790
81
197

1,404
1.349

75
100

1,514
1.2601

16.859
10,346
31,675
25.738
21,673
14,442
21,179
6,301
5,031

25,535
6,481
40,399
8,491
2.203

21,280
34,553
97,928
4,035
7,102
18,194
45.901
69,888
8,900
83,555
8.998
20,524
7.878
16,517
2,596
19,337
4,724

91.058
79,784

1,333

11:690
26,296
6,679
1.465
4.830
11,335
13,448

119,0514,637,174181,1951161140 84,23 4.395,277127.7481217543
* Includes the combined totals of fifteen towns in Oklahoma.

The above totals show that the interior stocks have
decreased during the week 42,319 bales and are to-night
56,403 bales less than at the same time last year. The
receipts at all the towns have been 34,817 bales more than
the same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Jan. 18 for each of the past 32 years have been as follows:
1929
1928
1927
1926
1925
1924
1923
1922

  20.40c.
19.25c.
13.65c.

  21.25c.
  24.00c.
  33.21k.
  28.15c.

17.95c.

1921  
1920
1919
1918
1917
1916
1915
1914  

17.61k.
  39.75c.
  29.05c.
  31.75c.
  17.35e.
  12.51k.
  8.51k.

12.90c.

1913  
1912 
1911  
1910
1909
1908
1907
1906  

12.90c.
9.50c.

14.91k.
  13.85c.

9.80c.
12.2.5c.

  10.81k.
12.25c.

1905 
1904
1903
1902 
1901  
1900
1899
1898

7.25c.
  14.10c

.

.
8.95c.
8.31c.
9.88c.
7.75,
6.12c,
5.88c

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
-which show at a 'glance how the market for spot and futures
closed on same days.

Closed.

Futures
Market
Closed.

SALES.

Spot. Cornea Total,

Saturday.__
Monday.___
Tuesday ___
Wednesday_
Thursday --
Friday 

Quiet, 10 pts. adv._ _
Steady, 20 pts. adv -
Quiet, 15 pts. decl --
Steady, 15 pts. adv
Quiet, 20 pts. tied --
Quiet, 501*. adv. --

Steady 
Steady 
Barely steady
Very steady  
Barely steady _
Steady 

800
500
400

1,200
500
200

1,900

1.200
500

1.000
2.400
400

Total_ 1,700 3,800 5.500Since Aug. 1   117,878117,503 235,378

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and Once 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:

Jan. 18-
Skipped-

Via St. Louis 
Via Mounds, &c 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, &c 

Total gross overland 
Deduct Shipments-

Overland to N. Y., Boston, dm 
Between interior towns 
Inland. &c., from South 

Total to be deducted 

Leaving total net overland* 

-1928-29--
Since

week. Aug. 1.
17,426 245.745
3.664 45.0.37
168 3.497

1,890 25,854
5,125 117.175
14.182 307.811

-1927-28-

Week.
8.746
5,820
1,480
956

5.765
12.148

Since
Aug. 1.
228,161
174.081
9.242
20.639
137.429
178.099

747.654

50,086
11,651

379,463

441,197

306,457

42,455

4,806
443

20,373

745,119

59.851
10,040

326,546

34.915

1,434
498

14.493

25.622 396,437 16.425

16,833 348,682 18,490

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 16,833 bales, against 18,490 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 42,225 bales.

-----1928-29-----
/n Sight and Spinners'

Takings. Week.
Since
Aug. 1.

Receipts at ports to Jan. 18 151,177 7,384.990
Net overland to Jan. 18 16.833 348,682
Southern consumption to Jan. 18_118,000 2,599,000

Total marketed 286,010 10,332,672
Interior stocks in excess*42,319 843,671
Excess of Southern mill takings
over consumption to Jan. 1- _ 739,132

-1927-28---
Since

Week. Aug. 1.
122.215
18,490
90.000

6,112.812
:s06,457

2,771,000

230,705 9.490.269
*44,145 844.691

329.928

Came into sight during week__ _243,691   186,560
Total in sight  - 11,915.475   10.664,888

North. spinn's's takings to Jan. 18 33,361 720,148 27,400 860,575

* Decrease.

Movement into sight in previous years:
Week- Bates.1 Since Aug. 1- Bales.

1927-Jan. 22 403.327 1927 13.956,605
1926-Jan. 23 296,164 1926 12,486.216
1925-Jan. 24 264.315 1925 11.447.043

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. 18.

Closing Quotations for Middling Cotton on-

Saturday Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston  19.55 19.75 19.65 19.75 19.60 19.65
New Orleans_ _ _ 19.34 19.53 19.36 19.50 19.37 19.37
Mobile 18.95 19.15 19.05 19.20 19.05 19.10
Savannah 19.39 19.59 19.46 19.61 19.44 19.50
Norfolk  19.38 19.63 19.50 19.63 19.50 19.50
Baltimore 19.70 19.85 20.00 19.85 20.20 20.25
Augusta 19.13 19.38 19.25 19.38 19.31 19.38
Memphis 18.05 18.8.5 18.70 18.85 18.70 18.75
Houston 19.35 19.55 19.40 19.55 19.40 19.50
Little Rock.. _ _ 18.64 18.82 18.70 18.85 18.70 18.70
Dallas 18.75 19.00 18.85 19.05 18.90 18.90
Fort Worth_ _ _ 19.00 18.85 19.00 18.85 18.95

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,
Jan. 12.

Monday,
Jan. 14.

Tuesday,
Jan. 15.

Wednesday,
Jan. 16.

Thursday,
Jan. 17.

19.48-19.49 19.65 19.50-19.5119.69 -19.54-19.55 --

19.54-19.56 19.73-19.74 19.58-19.57 19.70 19.57-19.58-

19.56-19.58 19.76-19.77 19.61-19.62 19.73-19.75 19.59-19.61

19.48-19.47 19.84-19.65 19.51 19.84 19.50-19.51- -

19.09-19.11 19.2e,19.28 19.03 Bit'19.18 --- 19.06,19.08

Steady Steady Steady Steady Steady
V..,. wv sisadv Steady Steady Rarely sev

Friday,
Jan. 18.

19.56 -
-

19.61-19.62
- - -
19.63-19.64

19.55
- -
- - -
19.10 -

Steady
Steady

ATLANTA, GA., COTTON ESTIMATE EXPLANA-
TION.-The United States Department of Agriculture at
Atlanta, Ga., gave out on Jan. 8 the following:

Quite a lot of publicity has been given recently to criticism of the United
States Department of Agriculture's December cotton estimate for Georgia.
We have not replied to any of the abusive statements, as it is not our
policy to argue with critics concerning the accuracy of an estimate when
the final check is yet to be made. However, we feel that you and other
crop reporters are interested in the subject, after having made valuable
contribution to the service. and for that reason we are supplying you
with the following description of developments to date.
While we realize that most of our crop reporters are not being deceived

by these periodical attacks, it is possible that you did not notice that
actual ginnings to Dec. 13, as reported by the Department of Commerce.
were about 48.000 bales greater than the Georgia State Department
estimate of the total crop released on the same date. The State Agri-
cultural Department's estimate of 961.000 bales. which had been greatly
exceeded by actual ginnings before it was released, has been the only
basis for the contention that the United States Department of Agriculture
grossly over-estimated Georgia's cotton crop on Dec. 1.
The above estimate of 961.000 bales, when 1009.000 bales had been

ginned before the estimate was prepared, is as ridiculous as the Oct. 26
estimate of 841.000 bales-also prepared by the Georgia State Department
of Agriculture and described by Commissioner Talmadge as being "the
closest check on the actual production of the cotton cro ) that has ever
been made in the State of Georgia. Of course. criticism based upon
these estimates is just as ridiculous as are the estimates. In September
the same agency estimated 750,000 bales for Georgia.
The December record of the United States Department of Agriculture

in estimating Georgia s cotton crop in previous years is as follows.
ESTIMATES & FINAL ()INNINGS ROUNDED TO THOUSANDS OF BALES.

December
Year. December Final Gin Estimate

Estimate Report (Census) Above es Beim
Bales. Bales. Final Ginning:.

1923 690,000 588,000 0.3% above
1924 1.000.000 1,004,000 0.4% below
1925 1,150.000 1,164,000 1.2% below
1926 1,475.000 1,496.000 1.4% below
1927 1.100 000 1.100.000 00
In three out of flee years the estimates have been within less than yi of

1% of the actual outturn. Two years were a little more than 1% underthe final outturn. In one out of five years the estimate exceeded the
final outturn by three-tetnhs of 1%. This is really your record, because
your reports made it possible.
The Dec. 1 estimate of Georgia's 1928 crop by the United States Depart-

ment of Agriculture was 1.020,000 bales of 500 pounds gross weight.
Actual ginnings to Dec. 1 totaled 971.000 running bales, and to Dec. 13
1,009,000 running bales. Two more gin reports will be released by the
Department of Commerce-one on about Jan. 23 and the final report
for the season on March 20. The final gin report, compiled by the Bureau
of the C •nsus after a complete enumeration, will, of course, determine the
actual size of the crop. We hope you will watch for it, with the above
facts before you, and check the estimate against the final outturn. The
Census report is quite a disturbing factor to some crop reporting agencies,
but we are sincere in our request that you check the estimates against
the final report when it is released.

Respectifully yours,
V. C. CHILDS,

Agricultural Statistician for Georgia.
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11.- 708.538 889,297 975,402625.428518.088724,419
18-- 847.112 974.900 1,078,125898,281495.323688,020
25._ 953,5201,101,8151,188,883857,285551.145625,934

2_ 538,822438,158 508,7831,034,0491 .199.9351,284.450 818.351538,278
1
808.530

Nov.

9- 398,001390.293488.448 1,050,5451,280.958 1,349.950412.497451,314573.940
18._ 351,487341.143 517,7111.099,9211,290.4091,415.095400.848370,598 583,298

• 23__1.155,384,1,307,9711,456,381408,908275,328 511.728
so__ 1,215,753,1,329,900 1.490,181425.558 308,882518,739

1.223.57311.342,508
Dec.

14_ 1,232,8831.831,182
21_ 1,232,4301.308.770
28_ 4255,90111.328,743

Jan. 1929. 1 1928. 1927.1929. I 1928. 1927. 1929. 1928. 1927.
4__ 188,208 110,324238.809 1.240.8311,295,532 1.529,304 173.028 77,113205,252
11- 172.340 117,331284,7401,203.459 1,281,888 1.509.833135.188 83,487284,220
18... 151.177122.215298,25411,101,1401,217,5431.487,981 108,858 78.070274.402

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1928 are 8,108,261 bales; in
1927-28 were 7,246,473 bales, and in 1926-27 were 8,035,402
bales. (2) That, although the receipts at the outports the
past week were 151,177 bales, the actual movement from
plantations was 108,858 bales, stocks at interior towns
having decreased 42,319 bales during the week. Last year
receipts from the plantations for the week were 78,070
bales and for 1927 they were 274,402 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

CENSUS REPORT ON COTTONSEED OIL PRODUC-
TION DURING DECEMBER.-Persons interested in this
report will find it in our department headed "Indications of
Business Activity" on earlier pages. g‘'
CENSUS REPORT ON COTTON CONSUMED AND

ON HAND IN NOVEMBER, &c.-This report, issued on
Jan. 14 by the Census Bureau, will be found in full in an
earlier part of our paper under the heading "Indications of
Business Activity."

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that rain has fallen in
many sections of the cotton belt during the week. Although
the weather the early part of the week was severe in various
sections it has been mild the latter part.

Rain. Rainfall.  Thermomter 
Galveston, Tex 3 days 3.86 in. high 67 low 40 mean 54
Abilene  dry high 70 low 30 mean 50
Brownsville, Tex  dry high 78 low 42 mean 60
Corpus Christi, Tex 2/days 0.35 in. high 76 low 44 mean 60
Dallas, Tex 1 day 0.01 in. high 68 low 32 mean 50
Del Rio, Tex 1 day 0.02 in. high 66 low 34 mean 50
Palestine, Tex 3 days 0.19 in. high 70 low 28 mean 49
San Antonio, Tex 2 days 0.04 in. high 70 low 36 mean 53
New Orleans, La 4 days 4.09 in.     mean 54
Shreveport, La 2 days 0.20 in. high 72 low 28 mean 50
Mobile, Ala 3 days 0.03 in. high 70 low 35 mcn 53e
Savannah, Ga 3 days 1.28 in. high 71 low 34 mean 52
Charleston, S. C 7 days 1.90 in. high 63 low 35 mean 49
Charlotte, N. 0 7 days 0.65 in. high 61 low 26 mean 41

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. 18 1929. Jan. 20 1928.
Feet. Feet.

New Orleans Above zero of gauge_ 5.7 8.5
Memphis Above zero of gauge_ 15.4 18.8
Nashville Above zero of gauge_ 13.6 17.0
Shreveport Above zero of gauge.. 18.3 9.3
Vicksburg Above zero of gauge- 22.4 28.8

RECEIPTS FROM THE PLANTATIONS.

Week! Receipts at Ports.
Ended

Stocks at Interior TO20'43 Receipts from Plantarns.

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

1.528.555
1,552,303
1.581.480
1,582.881

398,808248.196489,478
320,848188,838424,479
285,553158,087345,938
279,131179,042325,197

1
521,837391,839818,810
558,899389.720587.297
550.877424,130535.378

1

385.189284.93S482,95

388,988233,588451,084
311,736199,9821400,731
285,780180.499339,577
255.881159,0691323.798

Cotton Takings,
Week and Season.

1928-29. 1927-28.

Week. Season. Week. Season.

Visible supply Jan. 11 
Visible supply Aug. 1 
American in sight to Jan. 18...-
Bombay receipts to Jan. 17- -  
Other India ship'ts to Jan. 17... 
Alexandriareceipts to Jan. 16 
Other supply to Jan. 16_'t' 

Total supply 
Deduct-

Visible supply Jan. 18 

7.844,289

243,691
131,000
19.000
23,000
15,000

4,175.480
11.915,475
1.039,000
256.000

1,185,200
424.000

7,351,975

186,560
155.000
38,000
21,000
12.000

4.961.754
10,664,888
1,265,000
276,500
890,860
375,000

8,275,980

7,691.990

18,995.155

7,691.990

7,764,535

7,338,567

18,434.002

7,338,567

Total takings to Jan. 18.a 583,990 11,303,165 425.968 11,095,435
Of which American  379.990 8.391,965 286.968 8,334.075
Of which other 204.000 2,911,200 139.000 2.761,360

* Embraces receipts in Europe from Brazil. Smyrna, West Indies. &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills. 2.599,000 bales in 1928-29 and 2.771,000 bales in 1027-28-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners. 8.704,165 bales in 1928-29 and 8,324,435 bales in
1927-28. of which 5.792,965 bales and 5,563,075 bales American.

b Estimated.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
Jan. 16.

1928-29. 1927-28.

Receipts (cantors)-
This week 
Since Aug. 1 

115.000
5,912.855

105.000
4.255.851

1926-27.

180,000
5,272,287

Export (bales)-
This Since
Week. Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India.
To America 

18..600
11.000

91.597
99.395
2.5.2401
84.9,7

This Since
Week. Aug. 1.

70,773
- - 73,404

7-490 206.082
70,552

This
Week.

Since
Aug. 1.

8.250
9.000
5,500
700

117,045
94,472
182,267
61.528

Total exports  29.000 533 175 7,000 420,811 23.451)455.312

Note.-A canter Is 99 lbs. Egyptian ba se weigh about 750 lbs.
This statement shows that the receipts for the week ending Jan. 16 were

115,000 canters and the foreign shipments 29,000 bales.

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:

Jan. 17.
Receipts at-

1928-29. 1927-28. 1926-27.

Bombay

Since
Week.lAug. 1.

131,000 1,039,000

Since
Week. Aug. 1.

155,000 1.285.000

Since
1Veek. !Aug. 1.

185,000 1,097,000

Exports
from-

For the Week. Since August 1.

Great
Britain.

Conti-
nent.

Japan&
China. Total.

Great Conti-
Britain. neat.

Japan &
China. Total.

21.000 83.000 87.000
34,000 47,000 81,000
10.000 78,000 89,000

16,000
28,000
15,000

37,000: 83.000 108.000
82.000, 47.000,119,000
25,0001 78,000:110,000

19,000
38.000
21,000

Bombay-
1928-29._
1927-28_.
192(3-27-

Other India-
1928-29-
1927-28_
1926-27-

Total all-
1928-29._
1927-28_
1928-27..

3,000

1;666
3,000
10.000
8.000

6,000
10,000
7,000

20,000
21,000
2,000

45.000
43,500
17.0

65,000
84,500
19,000

340.000 827,000
208,000 407,000
131.000 455,000

211,000  
233,000  
158,0001  

551,000
441,000
289,000

987.000
838.000
588,000

258.000
278,500
175,000

827,0001,243,000
407,000 912,500
455,000 783,000

According to the foregoing, Bombay appears to showla
decrease compared with last year in the week's receipts of
24,000 bales. Exports from all India ports record a decrease
of 13,000 bales during the week, and since Aug. 1 show
an increase of 330,500 bales.
MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market for
yarns is steady and for cloths is quiet. Demand for China is
good. We give prices to-day below and leave those for pre-
vious weeks of this and last year for comparison.

1928. 1927.

32a Coy
Twist.

834 Lbs. Shirt-
fags, Common

to Finest.

Cotton
MCddi'p
Uprds

32s Coy
Twist.

834 Lbs. Shirt-
taps, Common

to Finest.

Cotton
MOW,
Uprds.

Oct.-

18___

Nov.-

18___
23___
30.--

Des.-

28.-__

d. d.
l534@1614
1511©18/1
1511 ©1811

1511©1811
1514(416X
1555(41635
15,4(4)16%

e. d.
13 1
13 2
13 1

13 1
13 0
13 0
13 1
13 3

13 3
13 3
13 3
13 3

e. d.
©13 3
(413 4
©13 3

©13 3
©13 2
©13 2
©13 3
©13 5

©13 5
©13 5
©13 5
©13 5

d.
10.95
11.00
10.51

10.49
10.40
10.55
10.84
10.97

10.83
10.89
10.58
10.83

d. d.
1611@)1811
1(114018X
1034 ©18 X

1811(4184
14 ©18
1514(417X
1514(41714
1514017 0

1514(4181i
1511(418X
1511(4185i
15111417

s. d.
13 2
13 2
13 3

13 3
13 0
13 0
13 1
13 1

13 1
13 0
13 2
13 4

s. d.
013
(413 6
©13 6

©13 6
(413 3
©13 3
©13 2
©13 4

0413 4
©13 4
©13 7
©14 1

d.
11.54
11.09
11.66

11.75
11.04
10.91
11.14
10.90

10.68
10.88
10.88
11.08

Jan.- 19 29.
4__ 1514(41811 13 3 ©13 5
11___ 1511141811 13 3 ©13 5

1511(41811 13 3 (413 5

1929.
10.50 15;4®17 0 13 5 (414 1 10.92
10.50 1511(418X 13 5 014 1 10.90
10.63 1511441811 13 7 ©14 1 10.82

a a e, 1,345
To Gothenburg-Jan. 9-Tortugas, 1,651 
To Copenhagen-Jan. 9-Tortugas, 400 
To Oslo-Jan, 9-Tortugas. 200 
To Havre-Jan. 14-0skman. 1.874._ _Jan. 15-Brush, 2,504.
To Dunkirk-Jan. 14-0akman. 1,000__ _Jan. 15-Brush, 650
To Ghent-Jan. 14-0alcman, 555_ _ _Jan. 15-Brush, 250_ _
To Rotterdam-Jan. 15-Brush. 200_ _ _Jan. 14-Sahale, 1,793
To Genoa-Jan. 12-Teresa Odero, 2.216 
To Naples-Jan. 12-Teresa Odero, 500 
To Venice-Jan. 13-Jolee, 1,234 
To Trieste-Jan. 13-Jolee, 400 
To Japan-Jan. 14-Edgefield, 1,980; Argun Mani, 2.225_ _ 4,205
To Barcelona-Jan. 15-West Chatala. 1,550  1,550

500
915

1011 , :882654277052

4.776

To 
Ira, 

37-J10.an. _ __9-Temple_ ter, 4,583 __Jan. 12-West

To Manchester------Jan. ------------ . -2;1566  28,'010093
To Hamburg-Jan 9-Temple Pier, 37 
To Piraeus-Jan. 17-Para, 50 
To Genoa-Jan. 10-Battlnin Accame, 6.405 
To Naples-Jan. 10-BattinIn Accame. 600 
To Porto Colombia-Jan. 4-Iriona. 243.. Jan. 6-Buena

Ventura, 50 -- - - - ---- ------------ 293
To Havre-Jan 12-M-Ichigan, 683    683
To Barcelona-Jan. 13-West Chetala, 383 
To Arico-Jan. 13-Santa Tecla, 100 
To San Felipe-Jan. 6-Ahangarex, 100 
To Rotterdam-Jan. 12-West Ira. 960_ - -Jan. 15-Edam, 929
To Antwerp-Jan. 15-Edam, 99 
To Japan-Jan. 15-Fernmore, 375 

NORFOLK-To Manchester-Jan. 12-Manchester Hero, 150 
Jan. 15-West Nosska. 575 

To Liverpool-Jan. 12-Manchester Hero, 350---Jan. 15-
West 1Nosska, 780 

To Hamburg-Jan. 12-Eva de Larrinaga, 150 
To Japan-Jan. 12-11otuku Mani. 200: City of Dunkirk 500.
To Bremen-Jan. 15-West Pool. 50; Hannover, 521 -

SAN FRANCISCO-To Genoa-Jan. 14-Leme, 200 
To Japan-Jan, 15-Siberia Mani, 275 
To China-Jan. 15-Siberia Maru, 450 

TEXAS CITY-To Havre-Jan. 9-0alcman, 847 
To Rotterdam-Jan, 9-0akman, 300 
To Ghent-Jan. 9-0akman. 145 
To Bremen-Jan. 15-Trion. 1.600 

SAN PEDRO-To Jan. 10-Radnorshire, 2.582 
To Japan-Jan. 10-Siberia Maru, 600 
To Havre-Jan. 15-Arizona 225 
To Genoa-Jan. 17-Lame. 200 
To Venice-Jan, 17-Leme, 50

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 128,329 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.
NEW YORK-To Barcelona-Jan. 10-Manuel Calvo, 200...

Jan. 15-Hollen. 450  650
To Bremen-Jan, 12-George Washington, 160. __Jan. 16-

Muenchen, 300  460
GALVESTON-To Bremen-Jan. 9-Tripp, 4.549_ _ _Jan. 11-

Yorck, 2,032___Jan. 12-Temple Pier, 3,527-Jan. 14-
11,453
1,651
400
200

4,378
1,650
805

1,993
2,216
500

1,234
400

o China-Jan. 14- ge e ,
To Bombay-Jan. 14-Unicoi, 915 

SAVANNAH-To Hamburg-Jan. 12-Monsun, 1,572 
To Rotterdam-Jan. 12-1VIonsun, 200 
To Liverpool-Jan. 15-Tulsa, 4.776 
To Manchester-Jan, 15-Tulsa, 1.805 

NEW ORLEANS-To London-Jan. 10-Mosella, 20 
To Liverpool-Jan. 17-Actor, 10,854

so
6,405
600

383
100
100

1.880
99
375

725

1,130
150
700
571
200
275
450
847
300
145

1,600
2.582
600
225
200
50
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Bales.

HOUSTON-To Genoa-Jan. 11-Teresa Odero, 4,872  4.872
To Havre-Jan. 12-Lancaster Castle, 970  970
To Ghent-Jan. 12-Lancaster Castle. 2,250  2,250
To Bremen-Jan. 12-Torck, 2.208; Temple Pier, 3,561  5,769
To Hamburg-Jan. 12-Temple Pier, 180  180
To Japan-Jan. 12-Argun Marti, 1.450 -Jan. 17-Edge-

field, 4,169  5,619
To China-Jan. 12-Argun Mara, 550  550
To Liverpool-Jan. 12-Telesfora de Larrinaga, 3,711„..

Jan. 15-Coaxet, 4.751  4,862
To Manchester-Jan. 12-Teleefora de Larrinaga, 888 

Jan. 15-Coaxet, 400  1,288
To Havre-Jan. 14-0akman, 4.029  4,029To Ghent-Jan. 14-0akman, 1,030  1,030To Rotterdam-Jan. 14-0akman, 859  859
To Japan-Jan. 12-Kerstein Miles, 3,109  3.109To Venice-Jan. 15-Jolee, 1.016  1,016To Trieste-Jan. 15-Jolee, 499  499To Barcelona-Jan. 16-Mar Blanco, 1,475  1,475PENSACOLA-To Liverpool-Jan. 17-Mainden Creek, 8  8

128.329
COTTON FREIGHTS.-Current rates for cotton from

New York, as furnished by Lambert & Burrowes, Inc., are
as follows, quotations being in cents per pound:

High Stand- Hfgh Stand- Molt Stand-
Density. ard. Density. ant. Density. ard.Liverpool .450. .800. Oslo .500. .600. Shanghai .70e. .85o.Manchester .450. .600. Stockholm .606. .75c. Bombay .700. .850.Antwerp .45c. .60a. Trieste .500. .650. Bremen .45o. .600,

Havre .310. .46o. Fiume .500. .650. Hamburg .45e. .800.Rotterdam .450. .600. I.Isbon .450. .60c. Piraeus .75c. .90c.
Genoa .500. .650. Oporto .600. .750. Salonlca .750. .900.

Barcelona .30o. .450. Venice .500. .650.
Japan' .650. .800.

LIVERPOOL.-Sales, stocks, &c., for past week:
Dec. 28. Jan. 4. Jan. 11. Jan. 18.Sales of the week 7,000 18,000 32.000 44,000Of which American 4,000 12.000 21.000 26,000Actual exports 1.000 1.000Forwarded 34.000 63,000 75,000 69.000Total stocks 825,000 874,000 893,000 921,000Of which American 546,000 581,000 612,000 638.000Total imports 112,000 117,000 99,000 93.000Of which American 88,000 85,000 86,000 75,000Amount afloat 344,000 306,000 299,000 254,000Of which American 247,000 239,000 218,000 178.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, I

12:15 j
P.M.

Mid.Uprds

Sales 

Fr Futures.1
Market
opened

Market. 1
4
P. M.

Quiet.

10.656.

4,000

Steady
unch'd to 3
pts. adv.

Steady
4 to 5 pts.
advance,

A fair
business
doing.

10.696.

6,000

Steady
I to 3 pts.
advance.

Steady
3 to 8 pts.
advance.

A fair
business
doing.A

10.746.

10.000

Steady
8 to 7 pts.
advance.

Q't but st'y
unch'd to 4
ots. adv.

A good
business
doing.

10.696

8,000

Steady
6 to 7 pts.

decline,

Steady
Ito 5 pus
decline,

A fair
business
doing.

10.716.

5.000

Steady
2 to 4 pte
advance.

Barely et'y
I to 2 put.
decline.

Quiet.

10.636.

5.000

Quiet
2 to 3 pts.
decline.

Quiet
5 to 7 tits.

ttootim.

Prices of futures at Liverpool for each day are given below:

Jan. 12 
Sac. Mon. I Tues. Wed. I Thurs. Fri.
 , 

to 12.1512.3'12,165 4.00 12.1 .400 12.1 .400 12.1 4.00 12.1 4.00Jan. 18. p. m. p. m. p. m. p. in. p. m. p. m. p. m. p. m. p. m. p. m. p. m. p. m.
d. d. d. I d. I d. d. d. d. d.

January  __ 10.34 10.3 10.40 10.4 10.44 10.39 10.43 10.46
February   __ 10.35 10.39 10.40 10.4 10.44 10.89 10.43 10.46
March  10.38 10.4 10.44 10.48 10.47 10.42 10.46 10.4
April  10.40 l0.4410.45 10.4 10.49 10.43 10.47 10.
May  10.49 10.52 10.5210.46 10.5010.53

10.39,10.44 10.44 10.4 10.48 10.42 10.46 10.48
10.40 10.4410.45 10.49 10.4810.42 10.4610.49
10.33 10.37 10.38 10.42 10.38 10.33 10.37 10.40
10.2710.31 10.32 10.3 10.34 10.28 10.30 10.32
10.22 10.25,10.26 0.2 10.29 10.22 10.24 10.28
10.17 10.20'10.21 10.2 l0.24'10.17 10.2010.22
10.18 10.21I10.22 10.2 10.2510.18 10.2110.22

- - 10.17.10.1 10.20 10.22 10.2210.16 10.1810.19

June 
July 
August 
September 
October 
November
December
January 

d. d. d.
10.4110,3:10.35
10.42 10.3 10.35
10.45 10.42 10 A9
10.46 10.4 10.40
10.49 10.46 10A3
10.44 10.42 10 39
10.45 10.43 10.39
10.3610.35
10,2910,2
10,2310,21
10.19 10.17
10.1910,1810.14
10.1700.1510,11

10.23
10.17
10.13

BREADSTUFFS
Friday Night, Jan. 18 1929.

Flour has been firmer in response to the sharp rise inwheat, but increasing prices for the grain are one thing;translating them into activity in the manufactured article,flour, is another thing. To all appearance buyers clungto their old practice of pooh-poohing advances in wheat andsimply waiting for a reaction. That has usually taken place.But there is bound to come a time when the price goes up-ward. On the 16th inst. Russia is said to have been a goodbuyer of flour. Prices are generally higher. Winnipeg re-ported that Canadian flour mills were doing an enormousbusiness with northern China. Some think that these saleswill ultimately turn out to have been partly for Russia.But so far as the domestic trade was concerned, there wereno new features. On the 15th inst. clearances from NewYork were 46,526 sacks to English, Continental and Egyp-tian ports.
Wheat has advanced sharply partly under the stimulusof an even greater rise in corn, but the evidence of a largeworld's consumption of wheat is not lost. On the 12th inst.prices advanced 2 to 3c. and held two-thirds of the rise.It was due partly to a rise of Sc. in July corn to above the$1 mark heavy covering and rumors that big operators hadtaken hold of the bull side. Yet Liverpool lent no en-couragement to the advance. It was lower in the fear

of large Argentine shipments to England. For Americanmarkets to ignore Liverpool was something new and sig-nificant. The Far East and Mediterranean countries weresaid to be buying Australian wheat freely. With world'sshipments of about 20,000,000 bushels, the quantity afloat
for Europe was only 7,000,000 bushels larger than a year

ago. The world disappearance of wheat thus far this
season was said to be 62,000,000 bushels larger than in a
like period last season.
On the 14th inst. prices advanced early VA to 11/2c. to a

new high on March and May on the rise in corn and higher
cables, Liverpool rising 214d., and Buenos Aires 1/2 to 11/2c.
Active buying took place early. The United States visible
supply decreased last week 3,741,000 bushels against a de-
crease last year of 1,917,000 bushels. The total to be sure
is still 134,350,000 bushels against 82,102,000 a year ago.
A better milling demand helped to cut down the visible sup-
ply. It was severely cold in the winter wheat belt. But
prices reacted later and ended at a net advance of only %
to 1/2c. Buyers in Liverpool balked at following the ad-
vance there. The season for heavy shipments from the
Southern Hemisphere is near. Foreign buyers are not for-
getting it. Some apprehension was felt about the new crop
on account of the recent cold weather, but it is too early to
tell the actual condition.
On the 15th inst prices declined % to lc. net with Liver-

pool off 1/2 to %d.; increased offerings of new Argentina
wheat in Europe at lower prices and very favorable crop
advices from Central and Southern Europe. Exporters
were very indifferent. That has been a feature for days.
The visible supply at Canadian points increased 336,000
bushels. Rather liberal country marketings were reported
in Canada despite the very cold weather and the unfavorable
conditions generally. Bradstreet's world's visible supply in-
creased 1,801,000 bushels against an increase last year
of 2,719,000 bushels, while the total stock was given at 407,-
225,000 bushels compared with 296,250,000 bushels a year
ago. It was pointed out on the 15th inst. that Chicago
prices had advanced more than either Winnipeg or Buenos
Aires which militated against exports. With the probability
that the Southern Hemisphere will contribute from 12,000,-
000 to 14,000,000 bushels weekly toward the world's require-
ments for some time and with the known surplus remain-
ing in Canada, some think it is hard to see where the coun-
try is going to get rid of any considerable portion of its
supplies.
On the 16th inst. prices ended 11/4c. higher net and Win-

nipeg was also higher. One factor in the rise was a report
from Winnipeg that the mills were making very large sales
of flour to Northern China. Also it was believed that
Russian interests were buying or at least were in the
market for supplies. Some of the Canadian reports stated
that there was a better demand for lower grade Manitoba
especially of No. 4 and lower for export. There was some
increase in the domestic demand. It is believed that visible
supplies will decrease from now on. On the 17th inst.
prices advanced somewhat with Liverpool higher and a good
demand reported there for Manitoba wheat. There were
reports of the formation of ice in some parts of the win-
ter wheat belt of this country. Moreover, the rise in
corn had a bracing effect on wheat. Liverpool closed %d.
higher. It was reported that Canada was shipping wheat
and flour heavily to China and elsewhere in the Far East.
Russia, it was suggested, might be in the market for flour
in this country. To-day prices closed 1% to 1%c. higher
at Chicago with Winnipeg up 1 to 11/2c. and a good de-
mend. Little attention was paid to disappointing cables
and poor export business. A decrease in the visible sup-
ply is expected Monday. News from India was unfavorable.
Final prices show an advance for the week of 41/2 to 5%c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 15754 15754 157 15854 15834 16034

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March 119H 1191 
% 

118% 119% 120 121%
May 122 1227 122 123 12354 125%
July 123 124 123% 124% 125% 127
DAILY CLOSING PRICES or WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May 124$ 124q
July 126 126
October 125 125

Indian corn has advanced about 7c. on Argentina drought,
rising prices there and a fear that its crop will be sharply
curtailed. On the 12th inst. prices advanced 3c. That
made 12c. up from the recent lows. The rise on the 12th
Inst. was due largely to reports of hot, dry and damaging
weather in Argentina, warmer weather at the West, fears
of bad roads, smallness of the offerings for a time and a
strong technical position. Later on the same day part of
the rise was lost, as cash offerings increased and profit
taking set in. Cold weather it was believed would inevitably
cause a heavier movement of the crop. On the 14th inst.
prices reached new high levels, July in fact, ran above the
dollar mark, reaching $1.011/2, though it closed on that
day at 100%. The net rise of the day in all months was
lc. Dry, hot weather in Argentine was the force that drove
prices upward. Damage to the crop there was reported.
The crop there may be reduced. Big operators were said
to be buying as they did last week. No export demand ap-
peared with the early basis somewhat higher. Country of-
ferings increased, but were not particularly large. The
United States visible supply increased last week 1,410,000
bushels to 20,263,000 bushels against 28,534,000 last year.
On the 15th inst. the market was active and higher at
first with buying attributed to interests which have ben

124
125%
125

125
126%
1263.1

125%
127%
12634

126
128
127
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buying for some time past. Argentina drought played

its part. But later came profit taking. No export business

was reported. Prices ended % to 1/4c. lower.
Argentine news was the main thing on the 15th inst. with

private cables reporting dry, hot weather and rain badly

needed. Nothing was heard of any new export business,

while some cables indicated that further resales had been

made of American corn, owing to the cheapness of barley.
Country offerings are small and cash demand was not quite

so brisk. On the 16th inst. prices advanced with May and

July $1 or above. Buenos Aires was 1%c. lower, owing to
showers there, but later it was stated that no rain had
occurred in the Province of Buenos Aires, one of the

largest producing sections of Argentina, and moreover that

temperatures were unusually high. On the 17th, prices ad-

vanced lc. with reports of continued drought in Argentina
where, moreover, there were hot winds. Some rains fell

there but they were declared to have been insufficient.

There was considerable profit taking in Chicago but it
was well absorbed. All eyes are on Argentina, however.

Continued drought there would mean higher prices. Boun-

tiful rains would undoubtedly lead to a decline. Mean-

while, the rains and snows and bad roads in the West are

unfavorable for the crop movement in this country. The

cash demand was excellent. Country offerings were very

small. Shorts covered freely. Sold out bulls came in
again.
To-day prices advanced to new high records. March sold

at $1, or 28c. above the low of the season and about 28%c.
up from the low point on December. Prices closed 2 to 2%c.
higher for the day. The weather was unfavorable for the
moveemnt. Drought continued in the Argentine. Private

cables said that the crop was deteriorating steadily with
the most serious drought conditions in the large producing
States of Buenos Aires and Santos Fe which have over 60%
of the area. Final prices here show an advance for the
week of 6% to 674c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. F.

No. 2 yellow 11334 11434 11414 11534 116 1174

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March 9434 9534 9534 9634 9714 9934
May 9734 9814 9834 991-4 10034 1024
July 9934 10034 1004 10134 102 10434

Oats have advanced with other grain. Prices on the 12th
Inst. took their cue from those for other grain rather than
from any very active demand for oats and advanced %,
to 74c. Shorts covered. On the 14th inst. prices ended
% to %c. higher showing new evidence of their independ-
ence of the rest of the grain list which was lower. Oats
were strong all day and all months went to a new high
spurred by the smallness of the receipts and an insistent
cash demand. Also the United States visible supply de-
creased last week 434,000 bushels, leaving the total 13,034,-
000 bushels against 20,580,000 a year ago. On the 15th inst.
prices ended % to %c. lower with scattered liquidation tell-
ing.to this extent. The firm cash situation with its but-
tress of a steady demand is a noteworthy feature. On the
16th inst. prices advanced % to 1/2c. on March and May,

but July was %c. lower. Demand was good. Oats were
largely influenced by the action of corn. On the 17th,

new high levels were reached for the season with a sharp

cash demand and a small movement of the crop. Moreover,

oats derived not a little of their strength from the upward
turn in wheat and corn. To-day prices closed 1% to 214c.

higher with a good demand especially from shorts. At one

time March was up 33/4c. Winnipeg was 1%c. higher. Bar-

ley rose 34 to 1%c. Final prices on oats are 1% to 434c.

higher as compared with last Friday.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  61 61 61 6134 6134 631-(

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March  50 5014 4934 50$ 51 53%
May  5034 50% 504 50 514 5334
July  4834 49 48% 48 4854 4934

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May 5814 581-1 5834 594 601-i 514
July  5734 5734 5734 5834 5834 5934
October  53% 53% 53 53 5334 55

Rye took pattern after wheat and moved up sharply. The
12th inst. saw prices 134 to 174c. higher in response to a
rise in wheat. July was the firmest position. Before the
close on that day there was a reaction roughly correspond-

ing to that in wheat, but there was nothing remarkable
in the trading. On the 14th inst. prices advanced % to 74c.

at one time, but lost this as wheat dropped and rye ended

% to %c lower. No export business appeared. Indeed,

no really distinctive features of any sort were noticed.

The United States visible supply increased last week 181,-

000 bushels to 6,462,000 bushels against 3,406,0(X) last

year. On the 15th inst. prices were % to %c. lower, with

wheat off and no special demand for rye; certainly none

for export. The visible stock too is noticeably larger than

a year ago. On the 16th inst. prices advanced % to 11/2c.

In response to a rise in wheat. Trading was small. Or-

dinary grades at terminal markets were not much wanted.

On the 17th inst. rye had an advance of % to lc., some of

which was lost later. There was no export demand of

consequence, but on the other hand, the domestic demand

was good. To-day prices advanced 74c. in sympathy with

wheat. Final prices show an advance of 134 to 274c. for

the week.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs Fri
March 10554 105 10434 105 10574 1061-4
May 10734 1074 10654 10734 108 1084
July  10634 106 10534 10674 1064 10734

Closing quotations were as follows:
GRAIN.

Wheat, New York-
No. 2 red, fob 1.6031
No. 2 hard winter. f.o.b_1.s634

Corn. New York-
No. 2 yellow 1.1734
No. 3 yellow 1  154

Oats, New York-
No. 2 white  6334
No. 3 white  6234

Rye. New York-
No. 2 f.e.b 1  1834

Barley, New York-
Malting  9134

FLOUR.

Spring patents $6.00 88 35
Clears, first spring__ _ 5.70
Soft winter straights 6.20
Hard winter straights 5.85
Hard winter patents 6.100
Hard winter clears  5:250
Fancy Minn patents  7.550
City mills  7.70@

6.00
6.70
6.10
6.45
5.80
8.40
8.40

Rye flour. patents $8.70 .00
Semolina No. 2, pound.. 334
Oats goods  2.7514 2.80
Corn flour  2.7014 2.75
Barley goods-
Coarse  3.60
Fancy pearl Nos. 1.2.
Sand 4  6.504 7.00

For other tables usually given here, see page 323.

The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and

seaboard ports Saturday, Jan. 12, were as follows:
GRAIN STOCKS.

Wheat.
United States- bush,

Corn.
bush,

Oats.
bush,

Rye.
bush.

Barley.
bush.

New York  1,059,000 123,000 107,000 207,000 224,000

Boston 15,000 2,000 108,000

Philadelphia  503,000 335,000 101,000 7,000 285,000

Baltimore  2,009,000 700,000 111,000 6,000 283.000

Newport News  8,000 164.000
New Orleans  682.000 1,705,000 147,000 52,000 505,000

Galveston  1,464,000 491.000 2,000 314.000

Fort Worth  3,556.000 258,000 206,000 5,000 83,000

Buffalo  5.199.000 766,000 1.071.000 480,000 386,000

" afloat  8,677.000 608,000 594,000

Toledo  2,325,000 31,000 230,000 6,000 29,000

Detroit  600.000 500,000
" afloat  237,000 17,000 32,000 9,000 92,000

Chicago 12,311,000 8,122,000 2,741,000 2,334,000 1,108,000

Milwaukee  403,000 1,881,000 864,000 533,000 583,000

Duluth 32,949,000 790,000 292,000 1,715,000 767,000

' afloat  418,000 278,000

Minneapolis 31.575.000 791,000 2,134,000 1,018,000 3,070.000

Sioux City  502.000 783.000 294,000 40,000

St. Louis  3,735,000 925,000 411,000 3,000 152,000

Kansas City 19,946,000 821,000 84,-00 30,000 125,000

Wichita  5,075,000 17,000 3,000 4,000

St. Joseph, Mo  2,102,000 196,000 2,000

Peoria  13,000 21,000 622,000 106,000

Indianapolis  716.000 349.000 1,438,000

Omaha  8,386,000 977,000 1,021,000 53,000 137,000

Total Jan, 12 1929-134.350,000 20.263,000 13,034,000 6,462,000 9,273,000

Total Jan, 5 1929-138,091,000 18,853.000 13,468,000 6,281,000 9,229,000

Total Jan. 14 1928-- 82,102.000 28,534.000 20,580,000 3.406,000 2,221,000

Mac-Bonded grain not included above: Oats, New Y
ork, 46,000 bushels; Phila-

delphia. 8,000; Buffalo, 493,000: Buffalo afloat. 229,000; 
Duluth, 14,000; total.

790,000 bushels, against 499,000 bushels in 1928. Barley. New York. 678.000

bushels: Boston. 291,000; Philadelphia, 119,000; Baltimore. 475,000
: Buffalo, 1,957,-

000; Buffalo afloat. 813,000; Duluth, 92.000; total, 4,425,000 
bushels, against

1,978,000 bushels in 1928. Wheat, New Ycrk. 1,508.000 bushels; Boston, 1,394,000;

Philadelphia, 2,629,000: Baltimore, 4.508,000; Buffalo, 10,668
,000; Buffalo afloat.

11,323,000: Duluth. 269,000; Toledo, 1,470,000; total, 36,769,000 
bushels. against

20.479,000 bushels in 1928.
Canadian-

Montreal  9.101,000   1,083,000 419,000 530,000

Ft. William & Pt. Arthur 51,233,000   5.063,000 1,555.000 5,824.000

Afloat  7,792.000 41.000 296,000

Other Canadian  10,412,000   2,266,000 636.000 1.342.000

Total Jan. 12 1929._.. 78,538.000
Total Jan, 5 1929___ 76,331.000
Total Jan. 14 1928,__ 61,040.000
Summary-

  8,453,000 2,610,000 7,792,000
  7,065.000 2,621.000 8,168,000
  3,343.000 2,835,000 3,662,000

American  _134,350,000 20,263,000 13,034,000 6,482,000 9,273,000

Canadian  78,538.000   8,453,000 2,610,000 7,792,000

Total Jan, 12 1929-212.888.000 20,263,000 21,487,00_ 9,072,000 17,065,000

Tctal Jan. 5 1929- 94,430,000 18.853,000 21,433,000 8,902,000 17,397,000

Total Jan, 14 191,8_143,142,000 28,534,000 23,923,000 8,241,000 5,883.000

The world's shipments of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week
ending Friday, Jan. 00, and since July 1 1928 and 1927,
are shown in the following:

Exports.

Wheat. Corn.

1928-29. 1927-28. 1928-29. 1927-28.

Week Since
Jan. 11. July 1.

Since
July 1.

Week Since
Jan. 11. July 1.

Since
July 1.

Bushels. Bushels. Bushels. Bushels. I Bushels, Bushels,
North Amer.. 11,057, 329.468.000287,804,000 3,610,0001 14,652,000 3,585,000
Black Sea_ 1,912.000 9.000.000  I 1,827,000 12,645,000
Argentina__ 4.064, 70,585.000 45,120,000 3.106,00 165,644,000193,406,000
Australia ___ 4,060,00(1 38,544.000 26.136,0

,,0 8.240,000India 
0th. countr's 920,000 29.300,000 19,672. 280,000 20,189,000 14,157,000

Total _ _ 21,901,000470.873,000395.972,000 7,036,000202.312,000223,793,000

WEATHER BULLETIN FOR THE WEEK ENDED
JAN. 15.-The general summary of the weather bulletin,

issued by the Department of Agriculture, indicating the

influence of the weather for the week ended Jan. 15 follows:
There was a rapid reaction to warmer over the interior the first of the

week, with the Ohio Valley and central trans-Mississippi States experi-

encing a temperature rise of 20 deg. to 30 deg. in 24 hours. A moderate de-
pression central over norther Texas on the 9th moved rapidly northeastward
to the lower St. Lawrence Valley on the 10th, attended by widespread

precipitation over most areas east of the Great Plains. Succeeding this store ,)

there was a brief cold spell, but on the 11th another "low" was central over

Michigan, with a consequent rise In temperature over the East: precipita-
tion was not very general attending the latter depression, Following this

"low" there was a sharp change to colder over the northern Great Plains.
with a temperature drop of 20 deg. to 40 deg., and on the 13th another

anticyclone appeared there, with attendant low temperatures. This
latter overspread the country east of the Mississippi River toward the

close of the week, but the line of freezing did not extend as far south as
in some previons weeks. It was generally cool west of the Rocky Moun-
tains, due to an area of high pressure which remained stationary over the
Great Basin. Except for the storm of the 9-10th, precipitation was not

widespread and very little was reported west of the Rocky Mountains.
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The table on page 3 shows that temperature conditions for the week

varied greatly in different parts of the country. From the extreme lowerMississippi 't alley eastward, and in the Atlantic Coast States northward
to North Carolina. about normal warmth prevailed, while over a large
area of the Southwest the weekly mean temperatures were only 1 deg. or
2 deg. above normal. From the Ohio and middle Mississippi Valleys north-
ward the period was abnormally cold, with the temperature averaging
from about 4 deg, to as much as 15 deg, below normal. Minus departureswere also large in the eastern Great Basin and in much of the Pacific coastarea, though southern California had a warmer than normal week. In a
belt extending from central Texas northwestward over the Rocky Moun-
tains to the Canadian border the temperature averaged from 4 deg, to about
13 deg, above normal.
Minimum temperatures as low as zero, or lower, extended as far southas West Virginia, the central Ohio Valley, and northern Missouri. In theextreme upper Mississippi Valley and in some districts west of the Lakeregion the minima reported from first-order stations ranged from 20 deg. to

32 deg. below zero, while in the interior of the Northeast they were 16 deg.to 18 deg. below. The line of freezing, however, did not extend to the Gulfcoast.
The table also shows that precipitation occurred in moderate amounts,and was well distributed over nearly the entire eastern half of the country,with some fairly heavy falls in the interkir of the Southeast and also in thelower Missouri and upper Mississippi Valleys. In the Rocky Mountainsand Great Basin there was very little precipitation, with nearly all stationsreporting inappreciable amounts, while most Pacific coast sections hadno rain during the entire week.
Very little outside work was possible during the week in the easternhalf of the country bacause of the prevailing unfavorable weather condi-tions. In Central and Northern States the period was stormy and mostlycold, with considerable precipitation, much of it in the form of snow.Many side roads were blocked by snowdrifts in the wester,n Lake regionand upper Mississippi Valley, and egg production was greatly reduced.Winter grains were protected by snow during the cold weather over con-siderable portions of the belt, especially in the upper Mississippi andlower Missouri Valleys while in the more eastern portions a protectingcover was deposited about the close of the week.In the Southern'States frequent rains interfered with outside operations,but no damaging temperatures occurred, and the precipitation was help-ful in many districts, especially in the south Atlantic area. Potato plant-ing was in progress in Florida, and winter truck was mostly favorablyaffected in Gulf coast and south Atlantic sections. Rain is needed in Vir-ginia, as well as a snow cover for wheat quite generally in the middle At-lantic area.
Con.sidera feeding of livestock was necessary in the northern GreatPlains and in most other western grazing districts, but the week was gen-erally favorable for seasonal farm work over the western half of the country.Rain is needed in southern California, and the snow pack in the mountainsof that State is still deficient.
The Weather Bureau also furnishes the following resume

of the conditions in the different States:
Virginia.—Richmond: Temperatures below normal and precipitationdeficient, but well distributed. Weather favorable for outdoor work.Fall-sown crops need moisture. Lambing begun in southwest. Preparingsoil for early potatoes in extreme southeast.North Carolina.—Raleigh: Temperatures moderate, varying below andabove normal. Small grains benefited by rain. Hardy truck doing well.Weather favorable for outdoor activities in interior, though too much rainor wet soil delayed work near coast.
South Carolina.—Columbia: One day with abnormal heat, but otherwiseseasonable and further rains beneficial. Winter cereals and truck showpractically normal development. Tree fruits healthy. Some spring plowingbeing done.
Georgia.—Atlanta: Precipitation general and somewhat above average,with moderately low temperatures, resulting in practical standstill of farmwork. Growth of cereals and truck slow, but condition good. Interruptionof work not detrimental, as agricultural operations are well advanced.Florida.—Jacksonville: Locally heavy rains in north and west Thurs-day and Friday; showers in central and south: some lowlands too wet.Cold and sunshiny after Friday. Cabbage doing well; car-lot shipments:Planting tobacco beds in north and potato planting made good progresssome early up. Strawberry shipments increased. Oats good. Citrusfruits and trees improved by rain. Some early melons up in south andcentral districts. Satsumas in west vigorous. Much land prepared forcorn and cotton.
Alabama.—Montgomery: Temperatures alternately considerably aboveand much below normal; severe freezing in north portion on 12th. Fre-quent and locally heavy rains first half; mostly fair thereafter. Littlefarm work accomplished, except in coast section where planting wintervegetables continued. Oats generally looking well, but cold retardinggrowth. Condition of pastures practically unchanged; mostly dried upor poor. Forest fires damaging timber in Walker County.Mississippi.—Vicksburg: Generally moderate, but locally heavy, pre-cipitation Wednesday and Thursday, continuing on coast Friday. Mostlyunfavorable for farm activities, with advancement in breaking behindseasonal average. Progress of pastures and truck mostly poor.
Louisiana.-,-New Orleans: Considerable rain first three days, followedby another freeze over north and interior at middle of week and warmeragain latter part. Mostly too wet and cold for farm work or growth,although some plowing continued. Cane grinding about completed. Oatsand winter truck doing well; pastures poor.
Texas.—Houston: Week warm, with light to moderate precipitation,except in extreme west, where dry. Progress and condition of pastures,winter wheat, and oats fair to very good, of truck and citrus very good.Shipments of truck large, especially cabbage. Plowing progressing slowlyin much of eastern half of State account wet soil; progress good in westernhalf. Condition of livestock fair to good, with stock water scarce in partsof west.
Oklahoma.—Oklahoma City: Rain on 0th, followed by mostly fairweather and moderate temperatures. Some plowing done in central andwest, but soil too wet in most of east portion. Winter grains making slowgrowth, but generally in good condition. Pastures poor and short in west,but fair in east portion: livestock in fair to good condition.Arkansas—Little Rock: Rain first and last of week. Frozen ground allweek in northern portion; part of week in central unfavorable for mostkinds of farm work; some plowing in southern portion. Weather favorablefor fruit, but freezing and thawing at surface damaging wheat; oats frozenin some localities.
Tennessee—Nashville: Little precipitation and temperatures belowseasonal average. Wheat and eats made slight progress, while othergrains and clover are doing well. Much corn land broken. Livestock infair to good condition.
Kentucky.—Loulaville: Precipitation moderate: temperatures generallylow. Unfavorable for grains, but ground mostly hard frozen and withoutmuch lifting; light snow cover in north at close. Dry, cold weather imped-ing tobacco handling.

THE DRY GOODS TRADE
New York, Friday Night, Jan. 18 1929.While no very marked growth in the actual volume ofactivity has taken place in the textile trades generally asyet, many more buyers are stirring and inquiries are flow-

ing into the markets more freely. Reports of low stocks indistributing channels, emphasized by buyers' urgent re-quests for prompt shipment of goods on order are a matter
of great encouragement to manufacturers, and with textiles
as a whole in a better primary position than was thoughtpossible by many factors a few months ago, producers arexpecting an all-round Improvement of business during theext few weeks. The cotton goods division is showing in-reased strength in many places where weakness has been*nherent In too full production, notably in chambrays andenims, as overabundant stocks are subjected to restric-
tion. Print cloths, which have also been subject to weak-

ness on account of buyers' knowledge of surplus goods in
manufacturers' hands, and their confidence that they can
replenish supplies on short notice at will, are now working
into a better position as a result of a sharper demand and
printers are hoping for the manifestation of a firmer ten-
dency as the expected full demand for printed goods gets
under way. Other cotton goods lines are sold ahead fairly
satisfactorily, and fine and fancy goods and almost all new
lines in colors are being asked for. Woolen goods fac-
tors are occupied with the forthcoming openings for the
fall season at present, and offerings are expected to meet
with buyers' approval. An encouraging aspect of business
in the local floor coverings market is the improved demand
for Oriental rugs. Finished silk appears to be little influ-
enced by the unfavorable movements in the raw product,
and the spring business which is at present getting under
way is expected to assume good proportions.
DOMESTIC COTTON GOODS.—With raw cotton on a

firmer basis, and generally favorable reports from the re-
tail end of the trade, the cotton goods markets are over-
coming the unsettled conditions which developed after the
beginning of the new year, and are apparently working' into
position for expanded business which should make an ap-
pearance around this time. Buyers with goods on order
are displaying a solicitude for the prompt delivery of such,
which testifies to a need of replenishment, and inquiry for
new fabrics is showing a distinctly broader tendency. Sales
are being effected in various lines, which, if they are not
individually of very large volume, show the buying interest
abroad to be general. Another good omen is the wide-
spread vogue for colorful printed cottons which is yielding
a large volume of sales to retailers. Fine and fancy goods
have been moving into distribution in larger quantities
than some reports would seem to imply, and innovations
in styling are finding buyers more receptive than at the
beginning of last year. The position of printed goods, even
though adversely influenced by competition, is a compara
tively satisfactory one for many factors. Those houses
who are able to supply new types of fabrics are in many
cases quoted as considering business as good as it could be
under existing circumstances. While there is slight weak-
ness in some places, such as brown sheetings and the coarser
yarns, and particularly in print cloths, the price situation
may be called generally steady. Factors are evincing con-
siderable concern with regard to the latter. The practice
of cutting prices in order to secure orders, even on lines of
distinctive stylings and quality, is regarded by many manu-
facturers as very bad policy at a time when, they aver, buy-
ers are uncertain as to price values and are proceeding
cautiously until they can get clearer ideas on the matter.
It is pointed out that the psychological efect on potential
buyers of the maintenance of steady prices should be very
beneficial to manufacturers. Print cloths 28-inch 64 x 60's
constructions are quoted at 6c., 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%e.

WOOLEN GOODS.—The woolen goods situation contin-
ues to inspire factors in practically all branches of the
trade with optimism. At the present time there is a gen-
eral improvement in demand for both men's and women's
wear fabrics in evidence, with stocks in primary channels
at a low figure, and every indication of a continually ex-
panding business as time goes on. Orders for men's suit-
ings are coming into the market in brisk succession, for im-
mediate delivery to cutters who would be in a difficult posi-
tion in case they were unable to insure prompt shipment
of the goods they require. It is said that all sorts of spring
fabrics are moving into cutters hands, with discrimination
between offerings apparently of less importance than usual.
Women's goods are being received with favor in all parts
of the country, according to reports from the retail trade,
and with the "Golden Fleece" pageant and many other
fashion shows still in the offing, which should achieve a
great deal toward securing public attention to, and approval
of, woolens, confidence in the future is becoming the rule in
the market. Trade interest is being drawn to the forth-
coming openings of offerings for the 1929 fall season, par-
ticularly to those of the American Woolen Company, the
initial showings of which are scheduled for Monday of
next week.
FOREIGN DRY GOODS.—Efforts are being made by

French linen manufacturers to greatly increase the flax
crop in that country. The present annual production is
confined to approximately 45,000 acres, and is practically
absorbed by Belgian interests, so that the French trade is
obliged to import the bulk of its supply of flax from for-
eign countries. About fifty years ago, some 200,000 acres
of French soil were sown to flax, and the present effort
toward expansion is envisaging a gradual return to around
that figure as its ideal. The movement is intended to stimu-
late the cultivation of flax by protecting the grower from
narrow markets, helping him with sales, enlisting special-
ized knowledge in his cause, and generally assisting him to
make flax-growing a profitable business. Burlaps are quiet,
with little trading interest in evidence on either side of
the market. Light weights are quoted at 6.75-80c., and
heavies at 920-25c.
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NEWS ITEMS

California, State of.-Legislative Session Opens.-The
regular biennial session of the 48th State Legislature began
on Jan. 7.

Governor Signs Boulder Dam Emergency Measure.-The
following report, relative to the signing of an emergency
measure drafted to ratify the Boulder Dam bill by Governor
Young on Jan. 10, is taken from the San Francisco "Chron-
icle" of Jan. 11:
Governor Young signed the emergency measure ratifying the Swin

g-

Johnson bill, passed Tuesday in both houses, shortly after noon to-day.

California thus became the fifth of the seven States affected by t
he

bill to ratify. With Wyoming. Colorado, Nevada, New Mexico and Cali-

fornia., safely in the "yes column. and Arizona almost certain to vote

"no,' Utah is now the key State, six ratifications from the seven S
tates

being necessary before the Boulder dam becomes a reality. The Utah

Legislature withdrew temporarily its ratification.

Colorado, State of.-Legislature Convenes.-The General

Assembly convened at noon on Jan. 2 in its 27th b
iennial

session.
East Detroit, Mich.-City Adopts Commissioner-Manager

Plan-Changes Name.-At a special election held on Jan. 7

the voters approved the proposition to discard the name of

"Halfway" in favor of "East Detroit" and adopt the city

manager form of government. According to newspaper re-

ports, the mayor and commissioners are to meet Monday to

select four supervisors for the county board, and a city

manager. Although the charter does not so provide, officials

expect that the mayor, finance commissioner, assessor, and

city attorney will represent the city on the board of super-

visors.
Houston, Tex.-Supreme Court Rules Attempted Land

Annexation Is Illegal.-The Supreme Court recently handed

down a decision declaring that the attempted annexation of
territory adjoining the city, by ordinance, was illegal. The
following article is taken from the "Wall Street Journal"

of Jan. 10:
Houston may be a city of 69 square miles, with more than 300,000 popu-

lation, and there is also the possibility that it may cover an additional area

of 45 square miles. This, however, is dependent upon a recent Supreme

Court decision holding that attempted annexation of the Brooke Smith

addition to Houston, by ordinance, Is illegal. If the annexation of this

addition, by ordinance, was illegal, the same holds true for 24 square

miles of territory similarly annexed. The situation created by
 Supreme

Court's decision affects similar annexations by Fort Worth and San Antonio.

Houston has already expended considerable money improving these annexa-
tions.

According to the legal department of the city, it is of the opinion that

"de facto acceptance" of annexation by the areas "annexed" in the 
past

two years will bring them into the city. Whether there has been "de facto

acceptance" must be determined by another ruling by the Supreme Court on

this question.

Massachusetts State of.-Legislature Convenes.-At
noon on Jan. 2 the 146th State Legislature convened in its

regular annual session.

Michigan, State of.-Legislature in Session.-The 55th
State Legislature convened in its regular biennial session
on Jan. 2.

New Jersey, State of.-Legislature in Session.-The

153rd Legislature convened at noon on Jan. 8 in its regular
annual session.

Pennsylvania, State of.-Legislature in Session.-On

Jan. 1 the regular biennial session of the State Legislature

began.

Westchester County, N. Y.--Supervisors Accept 1929

Budget.-The budget for 1929 of $6,746,986.58, presented

to the County Board of Supervisors on Jan. 14 by E. P.

Barrett, Chairman of the Budget and Appropriations Com-

mittee, was unanimously approved by the Board on Jan. 17.

The New York "Times' of Jan. 18 carried the following:
The Westchester County Board of Supervisors unanimous

ly adopted

today the 1929 budget of $6.746.986.58, presented 
to them last Monday

by E. P. Barrett of Katonah, Chairman of the Budget and
 Appropriations

Committee of the Board.
This is the gross budget, the net budget being $6,076,611.5

7. The net

budget for 1928 was $5,860,104.82.
Mr. Barrett said that expenses such as railroad grade 

crossing elimina-

tion, hospitals, schools, highways, playgrounds and pa
rks, increased year

by year, but that assessed valuations were rising faster than t
he budget.

The tax rate for the year should be less.
Figures showing the relation of the budget to the 

assessed valuation of

the county were given by Mr. Barrett for the last five
 years as follows:

Assessed Per.
Valuation. Budget. Cent.

1925  $891.331.983 $4,164,209 .04671

1926  987,068.857 5,701,625 .05776

1927 1,143.872,106 5,003,842 .0437

1928 1,318,826.453 5,860,104 .0444

1929 1,500,546,463 6,076,611 .0405

Wyoming, State of.-Legislature Convenes.-The 20th

Legislature convened at noon on Jan. 8, in its biennial

session, to be for a period of 40 days.

BOND PROPOSALS AND NEGOTIATIONS.

ALLEGANY COUNTY (P. 0. Cumberland), Md.-
BOND SALE.-

The $100,000 4% coupon hospital bonds offer
ed on Jan. 11-V. 127.

p.3431-were awarded to the Baltimore Trust Co. of Ba
ltimore, at 100.203,

a basis of about 4.22%. Due $5,000 from 1930 
to 1949, incl. Other

bidders were:
Bidder- 

Rate Bid.

Townsend, Scott & Son. Baker, Watts & Co., and N
elson, Cook & (20.99.63

Colston, Heald & Trail. J.-S. Wilson, Jr. & Co., J. P. Ba
er & Co., and

Equitable Trust Co. of Baltimore 
99.799

Harris, Forbes & Co 
99.089

ASHEVILLE, Buncombe County, N. C.-BOND S
ALE.-The five

issues of bonds aggregating $2,590,000, offered on 
Jan. 15-V. 128. p. 282

-were awarded to a syndicate composed of S
easongood & Mayer, Stephens

& Co., Batchelder, Wack & Co., and M. F. Schlater & Co., all of New York
Caldwell & Co. a Nashville, Prudden & Co. of Toledo. John Nuween &
Co. of Chicago, Stifel, Nicolaus & Co., Stix & Co. and the Liberty Central
Trust Co., all of St. Louis, the Provident Savings Bank & Trust Co. and
the Well, Roth & Irving Co.. both of Cincinnati. as 5% bonds, for a pre-
mium of $58,571, equal to 102.261, a basis of about 4.82%. The issues
are divided as follows.
161.232,000 water bonds. Due on Jan. as follows. $20.000, 1934 to 1938.

525.000. 1939 to 1943. $30.000. 1944 to 1948. 835.000, 1949
to 1953, $40,000, 1954 to 1958. 843,000, 1959 to 1963, $50,000.
1964 to 1968 and $17,000 in 1969.

890,000 street improvement bonds. Due on Jan. 1 as follows. $40,000,
1934 to 1938. 560.000, 1939 to 1943 and $65,000 from 1944 to
1949, all incl.

250,000 city hall bonds. Due on Jan. 1 as follows. $5,000, in 1934 and
$7.000 from 1935 to 1969. incl.

175,000 city market bonds. Due on Jan. 1 as follows. $4,000, 1934 to
1938 and $5,000 to 1969, incl.

43,000 sewer bonds. Due on Jan. 1 as follows. $1,000, 1934 to 1962
and $2,000, 1963 to 1969.

Denom. $1,000. Dated Jan. 1 1929. Prin. and int. (I. & J.) payabl
in gold at the U. S. Mortgage & Trust Co. In New York City.

The other bidders and their bids were as follows:
Names of Other Bidders- Price Bid.

David Robinson & Co., Ryan, Sutherland & Co.,
and Taylor, Wilson & Co 5% 52,646,193.00

W. It. Coinpton & Co., and Bankers Securities
Corp 5% 2,640,502.39

Stranahan, Harris & Otis, Braun, Bosworth & Co.,
and C. W. .McNear & Co 5% 2,610,720.00

ATLANTIC CITY, Atlantic County, N. J.-BOND OFFERING.-

S. Paxson, Director of Department of Revenue and Finance. will receive

sealed bids until 12 in. Jan. 24, for the purchase of $2,580,000 coupon or

registered convention hall bonds. Rate of interest not to exceed 5%, and

to be stated in a multiple of ;4' of 1%. Dated Feb. 1 1929. Denoms
.

$1.000. Due Feb. 1 as follows: $50.000, 1931 to 1943. Incl., $75.000, 
1944

to 1968, incl.. and $55.000. 1969. Principal and interest payable in gold

at the Hanover National Bank. New York City. No more bonds to be

awarded than will produce a premium of 81.000 over the amount stated

above. United States Mtge. & Trust Co.. N.Y. will supervise the prep-

aration of the bonds and will certify as to the genuineness of the signat
ures

and the seal impressed thereon. A certified check payable to the ord
er of

the city for 2% of the bonds bid for is required. Legality to be approved

by Clay, Dillon & Vandewater of New York City.

BANGOR, Penobscot County, Me.-TEWPORARY LOAN
.-The

Eastern Trust & Banking Co., Bangor, was awarded on Jan. 15. a
 8200.000

temporary loan, dated Jan. 15 1929 and due on Oct. 1 1929, on a
 discount

basis of 4.73%. The Merrill Trust Co., Bangor, offered to dis
count the

loan on a 4.999' basis, and S. N. Bond & Co. of Boston, offered t
o discount

the loan on a 6.58%.

BAYARD, Morrill County, Neb.-PRICE PAID.-The $16,500 
issue

of 4%70 coupon intersection paving bonds purchased by the O
maha Trust

Co. of Omaha-V. 128. p. 282-was awarded at par. Dated Dad. 1 1928.

Denom. $1,000 and $500. Int. payable on June and Dec. 1.

BENTON COUNTY FOURTH SUPERVISORS DISTRICT 
(P. 0.

Ashland), Miss.-BOND SALE.-A $12,000 issue of road bonds 
has been

Purchased by the Bank of Blue Mountain.

BIRMINGHAM, Jefferson County, Ala.-BOND SALE.-The
 $250.-

000 issue of public improvement bonds offered for sale on Jan. 16
-V. 128,

P. 140-was awarded to Eldredge & Co. of New York. as 
% bonds, for

a premium of $925.25. equal to 100.37, a basis of about 4.68%. 
Dated

Feb. 1 1929. Due 825.000 from Feb. 1 1930 to 1939, Inc/.

Taihdedoert-her bidders and their bids were as follows:

General Securities Corp.; Stephens & Co 67
Premium000.

ecur
Wteatnrder, SBterr & Co.; American Traders Nat. Bank; Bankameric C

orp$28
51.0
.

Taylor, Wilson & Co.; N. S. Hill & Co 
506.50

Well, e, Roth& Irving Co.; Seasongood & Mayer  2156..058
m

a
rx & co 
  225.00

BLAINE COUNTY (P. 0. Chinook), Mont.-WARRAN
T SALE.

The 560,000 issue of 5% semi-annual refunding bridge warrants 
offered to

sale on Jan. 14-V. 127, p. 3432-was awarded to the State 
Land Board

for a premium of $610.68, equal to 101.017.

BRIGHTON (P. 0. Bessmer), Jefferson County, Ala.
-BOND OF

FERING.-Sealed bids will be received by J. K. Edw
ards, Mayor, unt

Feb. 6. for the purchase of a $13.000 issue of town bonds.

BROWN COUNTY (P. 0. Hiawatha), Kan.-BON
D OFFERING.

Sealed bids will be received by Prank A. Ford, County 
Clerk, until 2 p. in

on Feb. 4, for the purchase of a $10.886.92 Issue of 4% 
% road improv

ment bonds. Denoms. $500. one for $386.92. Dated J
an. 1 1929 and du

on Jan. 1 as follows: 51,500. 1930 and 1931; $1.00
0. 1932 to 1938 an

$886.92 In 1939. Prin. and semi-annual int, payable at 
the office of th

County Treasurer. A certified check for 2% 
must accompany each bid.

BRYAN, Brazos County, Tex.-BOND 
SALE.-The 890.000 issue

5% coupon school bonds offered for sale on
 Jan. 11-V. 127. p. 373

was awarded to Ryan, Sutherland & Co. of 
Toledo, for a premium of $951

equalniddtoer-101.05. a basis of about 4.88%. 
Dated Oct. 11928. Due seriall

in 25 years. Other bidders for the bonds were as f
ollows:

B. F. Dittmar Co 

Premium.

Mercantile Trust & Savings Bank 
 838.4 
783.0

J. E. Jarratt Co 

$937 5

Conn Brown of San Antonio 
 647.0

BURLINGTON, Atamance County, N. C.-BOND 
SALE.-Th

two issues of bonds aggregating $171,000. offere
d for sale on Jan. 14

V. 128, p. 141-were awarded to Caldwell & Co.
 of Nashville, as follows:

$146,000 water and sewer bonds. 
Due from Jan. 1 1932 to 1968 incl.

25,000 street impt. bonds. Due from Jan. 1 1930 to 1944 in
cl.

CAMERON COUNTY (P. 0. Brownsville), Tex.-
BONDS REGI

TERED.-On Jan. 10, the State Comptroller registe
red the $1,000.00

Issue of 5% coupon series D road bonds that was sold on Dec
. 12-V. 127

P• 3432.
CARLTON SCHOOL DISTRICT NO. 2 (P. 0. Carlton

), Yamhil

County, Ore.-BOND SALE.-The $6,400 Issue of 6% 
coupon semi

annual sewer bonds offered for sale on Jan. 8--V. 127, p. 3574-
was award•

to J. C. Compton of Carlton at par. Due in 10 years and 
optional a

1 year.
CARM1SHALL SCHOOL DISTRICT (P. 0. Sacramento) 

Sacr

mento County, Calif.-BOND SALE.-A. $6.000 issue of 5% 
sch

bonds has recently been purchased by the California Nationa
l Co.

Sacramento for a premium of $81, equal to 101.35.

CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P.O. Great
 Falls)

Mont.-BOND DESCRIPTION.-The $250.000 issue of high 
school seri

C bonds awarded on Jan. 7 to the State Board of Land 
Commissioners,

4.40% bonds, at par-V. 128. p. 283-is dated Dec. 13 1928. 
Coupo

bonds in denoms. of 510.000. Due on the amortization p
lan, period

20years from date of issue. Optional at any time. Int, payable on Jun

and Dec. 1.

CHAGRIN FALLS (P. 0. Cleveland), Cuyahoga County, 
Ohio.

BOND SALE.-The following issues of 5 )•5 % bonds aggreg
ating $41,28

offered on January 14-V. 127, D. 3739-were awarded to 
Stranaha

Harris & Oatis of Toledo, at a premium of $28.70. equal to 1
00.06, a bas

of about 5.48%.
$26,288 special assessment street improvement bonds. Due 

Oct. 1.
follows. 62.228, 1930. $3.000, 1931. $2,000. 1932, $3,000, 193.

and 1934. $2,000. 1935, $3,000, 1936 and 1937. $2,000. 
1938 an

15,000 s$e3ea0g0e. disposal1939  plant bonds. Due as foll3ws. $2,000, April a

Oct. 1 1930. $1.500, April and $2,000. Oct. 1 1931, and 
$2,011

April and Oct. 1 1932 and 1933.
Dated Jan. 15 1928.

CHALLIS, Custer County, Ida.-BOND OFFERING.-Seale
d bi

will be received until 7 p. in. on Jan. 24, by John BoydTown 
Cler

for the purchase of a $7,000 issue of electric light bonds. Inc.t rate is not

exceed 6 % .

•
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CHESTER TOWNSHIP (P. 0. Maple Shade), Burlington County

N. J.-BOND SALE.-M. M. Freeman & Co. of Philadelphia, recently
purchased the following issues of 5 % bonds aggregating $36,275.77:
$19.275.77 temporary improvement bonds. Dated Sept. 1 1928. Due

Mar. 1 1933.
17.000.00 temporary improvement bonds. Dated Sept. 1 1928. Due

May 1 1933.
Principal and interest payable in gold at the Moorestown Trust Co.,

Moorestown. Legality to be approved by Caldwell & Raymond of New
York City.
CHOWAN COUNTY (P. 0. Edenton), N. C.-BOND SALE.-The

The $60,000 issue of coupon or registered bridge bonds offered for sale on
Jan. 7-V. 127. p. 3432-was awarded to the Hanchett Bond Co. of Chicago,
as 5% bonds. Dated Jan. 1 1929. Due $3,000 from Jan. 1 1930 to 1949.
inclusive.
CIMA SCHOOL DISTRICT (P.O. San Bernardino), San Bernardino.

County, Calif.-BOND OFFERINO.-Sealed bids will be received until
11 a. m. on Jan. 21, by Harry L. Allison, County Clerk. for the purchase
of a $3.000 issue of 6 7 school bonds. Denom. $300. Dated Feb. 1 1929.
Due $300 from Feb. 1°1930 to 1939 incl. Prin. and int. (F. & A.) payable
at the County Treasury. A certified check for 5% payable to the County
Treasurer, is required.
CISCO, Eastland County, Tex.-BOND SALE.-A $25,000 issue of
% refunding bends has been purchased by the U.S. Bond Co. of Denver.

Denom. $1,000. Dated Nov. 15 1928 and due on Nov. 15 as follows.
$2,000. 1944 to 1948, and $3,000, 1949 to 1953, all inclusive. Prin. and
semi-annual int, payable at the Hanover National Bank in New York.
Legality approved by Squire, Sanders & Dempsey of Cleveland.
CLALLAM COUNTY (P. 0. Port Angeles), Wash.-ADDITIONAL

DETAILS.-The $200,000 issue of road bonds that was awarded to the
State as 431s, at par-V. 128, p. 283-is dated Mar. 1 1929. Coupon
bonds in denoms. of $1,000. Due serially in from 1 to 5 years. Int.
payable on Mar. 1.
CLARKSDALE, Coahoma County, Miss.-BOND OFFERING.-

Sealed bids will be received until 8 p. m. on Feb. 5 by R. E. Stratton, Jr.,
City Clerk, for the purchase of two issues of 5% registered bonds, aggregat-
ing $280,000 as follows: $250,000 junior high school and $30,000 public
library bonds. Denom. $1,000. Dated Feb. 1 1929. Prin. and semi-
annual int. payable at a place suitable to the purchaser. B. H. Charles of
St. Louis will furnish the legal approval. Bonds authorized under Chapter
147. 1914 and Chapter 207, 1928. A certified check for 5% must accompany
the bid.
(These bonds were voted on Dec. 18-V. 127, P. 3739)•
CLARKSTOWN UNION FREE SCHOOL DISTRICT NO. 3 (P. 0.Congers) Rockland County N. Y.-BOND OFFERINO.-William G.

Hague, District Clerk, will receive sealed bids until 8 p. in. Jan. 24, for thepurchase of $18,000 coupon or registered school bonds-rate of int, not toexceed 5%, and to be stated In a multiple of % or 1-10 of 1%. Dated Jan. 1from 1930 to 1938 incl. Prin. and int. payable at the National Bank ofHaverstraw & Trust Co., Haverstraw. A certified check for 2% of thebonds bid for is required. Legality to be approved by Clay, Dillon &Vandewater of New York City.
CLEVELAND HEIGHTS CITY SCHOOL DISTRICT (P. 0. Cleve-land), Cuyahoga County, Ohio.-BOND SALE.-The following issuesof 454% bonds aggregating $466,000, offered on Jan. 14-V. 128. p. 141-were awarded to the Continental National Co. of Chicago, at a premiumof e3,327, equal to 100.715:

$278.000 coupon school building bonds. Dated Jan. 2 1929. Due seriallyfrom 1929 to 1948 inclusive.
188.000 coupon or registered high school completion bonds. Dated Sept.11928. Due serially from 1933 to 1947 inclusive.
An official list of the bids submitted follows:

Amount ofBidder- Par Value Premium Rate,Continental National Co., Chicago, Ill  $466,000 $3,327.00 435%Halsey, Stuart & Ce., Inc.; The Northern
Trust Co.; By Halsey, Stuart & Co., Chi-cago, Ill 

William 11. Compton Co.; The Herrick Co..{Cleveland, 0 
The Guardian Trust Co. for Detroit & Se-

curity Trust Co.; Stranahan. Harris &
°ads, and Ourselves, Cleveland, 0 466,000 1,353.00Otis & Co., Cleveland, Ohio; Braun, Bos-{ 27 8.000worth & Co.. Toledo, 0., By Otis & Co., 188.000 77.00 470%Cleveland, 0  

112.00

First National Co. of Detroit, Detroit. Mich. 278,000 34.00Mgrs. Ames, Emerich & Co. Chicago  188,000 23.00 131The Bankers Co. of N. Y.;Kein Taylor & Co.;
The Tillotson & Wolcott Co.; By The Tll-
lepton at Wolcott Co., Cleveland, 0  466,000 414.74 435%
CbLUMBIA, Tyrrell County, N. C.-BOND OFFERING.-Sealedbids will be received until 7 p. in. on Jan. 21, by W. H. Mc Clees, TownClerk, for the purchase of a $25,000 issue of 6% water and light bonds.Denom. $500. Dated Feb. 1 1929 and due on Feb. 1 as follows: $500. 1932to 1937 and $1,000 from 1938 to 1959, all incl. Prin. and semi-annual int.payable at the Hanover National Bank in New York City. Storey, Thorn-dike, Palmer & Dodge of Boston will furnish the legal approval. Bondsissued under authority of Section 2938 to 2965, Cons. Stat. of NorthCarolina. A certified check for 2% of the bonds bid for, payable to theTown Treasurer, is required.
COLUMBIANA, Shelby County, Ala.-PRICE PAID.-The $24,000issue of 6% semi-annual series A, sanitary sewer bonds offered for sale onAug. 20-V. 127, p. 987-and later awarded to the Bankers MortgageBond Co. of Birmingham-V. 127, p. 3277-was purchased by them fora premium of S95, equal to 100.39, a basis of about 5.93%. Dated July 11928. Due from July 1 1929 to 1938, incl.
CONCORDIA SCHOOL DISTRICT (P.O. El Paso), El Paso County, Tex.-BOND SALE.-A 540.000 issue of library and auditorium bonclahasrecently been purchased at par by the school sinking fund.
COOK COUNTY FOREST PRESERVE DISTRICT (P. 0. Chi go)III.-BOND SALE.-A syndicate composed of the Guaranty Co.ofetlewYork, Ames. Emerich & Co. • the Detroit Co., William R. Compton Co.,and the Northern Trust Co. of 'Chicago, was awarded on Jan. 17, a $500,000Issue of 4%, Forest Preserve Series'N bonds, at a price of 98.20, a basisof about 4.209%. Dated Dec. 1 1928. Denom. $1,000. Due $25.000.Dec. 1 1929 to 1948, incl. Prin. and int. payable at the office of the Dis-trict Treasurer. Legality to be approved by Chapman & Cutler of Chicago.The District originally intended to award $1,000,000 bonds.
COWANSHANNOCK TOWNSHIP (P. 0. Yateaboro) ArmstrongCounty, Pa.-BOND OFFERING.-C. H. Patterson, Secretary Board ofSupervisors, will receive sealed bids until 9 a. m. Feb. 1, for the purchase of$30,000 4,4% township bonds. Dated Feb. 1 1929. Due Feb. 1 as follows:$2,000, 1930 to 1934 incl., and 34,000, 1935 to 1939, incl., bonds optionalafter 1934. A certified check payable to the order of the Treasurer Boardof Supervisors, for $1,000 is required.
CRANSTON, Providence County, R. I.-TEMPORARY LOAN.-A$100,000 temporary loan maturing on Dec. 2 1929, was awarded on Jan.15, to the Old Colony Corp. of Boston, on a discount basis of 5.22%,Loan is dated Jan. 16 1929 and elicited the following other bids:
Bidder- Duet. Basis,

5.25First National Bank of Boston 5.62
5.67

Citizens Savings Bank

S. N. Bond & Co 

466,000
188,000
278,000

6,664.00
1,273.00

3.00

4,‘
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CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND SALE.
The following issues of 434% bonds aggregating $652,303. offered on Jan.12-V. 127, p. 3575-were awarded to the Illinois Merchants Trust Co,and the First Trust & Savings Bank, both of Chicago, at 100.012. a basisof about 4.49%:
$479,805 special assessment improvement bonds. Due Oct. 1 as follows:$52,805, 1929: 153,000, 1930 to 1934 inclusive. and $54,000. 1935to 1937 inclusive.
172.498 county's portion improvement bonds. Due Oct. 1 as follows:$18.498, 1929; 119.000, 1930 to 1935 inclusive, and $20.000,1936 and 1937.
Dated Jan. 1 1929.
DANVILLE, Boyle County, Ky.-BOND SALE.-A $5,580.78 issueof 6% street Improvement bonds was recently purchased by the FarmersNational Bank of Danville, for a premium of $35, equal to 100.627.

DAVIDSON, Tillman County, Okla.-MATURITY.-The two issues
of coupon bonds aggregating $46,000 that were awarded on Dec. 18 to the
First State Bank of Davidson, as 6s, at par-V. 127. p. 3739-are due
$2,000 from 1932 to 1954, incl.
DELAWARE COUNTY (P. 0. Muncie), Ind.-BOND OFFERING-

Ira J. Wilson, County Treasurer, will receive sealed bids until 10 a. in.,
Jan. 19, for the purchase of $9,280 Delaware and Nilea Twps. % road
Improvement bonds. Dated Nov. 15 1928. Denom. $464. Due $464,
on May and Nov. 15, from 1930 to 1939 incl. Int. payable on May and
Nov. 15.
DONNA, Hidalgo County, Tax.-BOND SALE.-An issue of $158.000

6% refunding bonds has been purchased by W. L. Slayton & Co. of Toledo.
Denom. $1.000. Dated Oct. 16 1928. Due from Oct. 16 1933 to 1968
incl. Prin. and hit. (A. & 0.) payable at the Seaboard National Bank in
New York City.
DOTHAN, Houston County, Ala.-BOND SALE.-The $32,000 issue

of 6% improvement bonds offered for sale on Dec. 17-V. 127, p. 3433-
was awarded at par to Caldwell & Co. of Nashville. Dated Dec. 1 1928.
Due on Dec. 1 as follows: $3,000, 1929 to 1938 and $2,000 in 1939.
DURANGO, La Plata County, Colo.-PRE-ELECTION SALE.-A

$350,000 issue of 434% water extension bonds was purchased prior to an
election to be held in the near future by a group composed of Heath, Schloss-
man & Co., George W. Vallery & Co. and Sullivan & Co., all of Denver.
and Joseph E. Grigsby & Co. of Pueblo, at a price of 99.77, a basis of about
4.48%. Due in 15 years and optional in 10 years. The bidders and thier
bids were as follows.

  Rates Bid  
Bidder-4%% 454% 434% 5%

Heath, Schlessman & Co., Jos. E.
Grigsby & Co. Geo. W. Vallery &
Co., Sullivan SiCo 97.118 99.7718 101.62118 

E. H. Rollins & Sons, Boettcher & Co.,
Donald F. Brown & Co., Gray.
Emery, Visconcels & Co., and Ben-
well & Co   99.3873 100.6873 102.695

Int. Trust Co., Bosworth, Chanute,
Loughridge & Co., U. S. National
Co., Sidi°, Simons. Day & Co.,
and Peck, Brown & Co 99.036 100.027 101.527

U.S. Bond Co. and J. H. Goode & Co_  97.10 98.30 100.65
EAST GRAND RAPIDS, Mich.-BOND OFFERING.-Sealed bids will

be received by the City Clerk, until 8 p. in. Jan. 21, for the purchase of
the following bond issues aggregating $49,000:
$15.000 4%7 sewage disposal bonds. These are the bonds scheduled to

have beensold on Dec. 10, as 434s-V. 127, p. 3278.
34,000434% Paving District No. 1 bonds.
A certified check, payable to the order of the City Clerk for 1% of the

bonds offered, is required. Peter R. Schregardus is City Clerk.
EDMONDS, Snohomish County, Ala.-BOND DESCRIPTION--

The $150,000 issue of 5% water bonds that was purchased at a price of
95.75 by the Marine National Bank'of Seattle-V. 127. p. 3575, is further
described as foil ws. Coupon bonds in denoms. of $1,000. Dated Sept. 1
1928 and due on Sept. 1 as follows. $2,000, 1934 to 1939. 54.000. 1940.
36.000. 1941 and 1942. 57.000, 1943 and 1944. $8,000, 1945 and 1946.
39.000. 1947 and 1948. $10,000, 1949 and 1950, $11.000, 1951 and 1952
and $12,000 in 1953. Prin, and int. (M. & S. 1) payable in gold coin at the
City Treasurer's office or at the State's fiscal agency in New York City.
Basis of about 5.42%. Legality approved by Preston, Thorgrimson a:
Turner of Seattle.
ELDORADO, Butler County, Kan.-BOND SALE.-A 515.887.87

Issue of paving bonds has recently been purchased by the Firemen's Relief
Fund as 454s. at par. Due $887.87 in 1930; 51.500, 1931 to 1936 and $2.000
1937 to 1939.
ELKHART COUNTY (P. 0. Goshen), Ind.-BOND OFFERING.-

Elizabeth Miltenberger, County Treasurer, will receive sealed bids until
10 a. m. Jan. 28, for the purchase of the following issues of 434% bonds
aggregating $82,000.
$48.000 C. L. Sawyer et al highway improvement bonds. Denozos. $600.

Due $1,200, on May and Nov. 15, from 1929 to 1948 incl.
34,000 Clyde D. Weaver et al highway improvement bonds. Denoms.

$425. Due $850, on May and Nov. 15, from 1930 to 1949 incl.
Both issues are dated Jan. 15 1929. Int. payable on May and Nov. 15.
ERIE COUNTY (P. 0. Sandusky), Ohio.-BOND OFFERING.-

Lester E. Curtis. Clerk Boare of County Commissioners, will receive sealed
bids until 1 p. in. (Sandusky time) Feb. 7 for the purchase of $53,000 5%
county s portion highway improvement bonds. Dated Sept. 1 1928.
Denom. $1,000. Due Sept. 1 as follows. $6,000. 1930 to 1932, incl., and
$5,000, 1933 to 1939 incl. A certified check for 5% of the bonds offered is
required. Legality to be approved by Squire, Sanders & Dempsey of Cleve-
land.
ERIE, Erie County, Pa.-BOND SALE.-The following 434% bond

Issues aggregating $423.000 offered on Jan. 15-V. 128, p. 283-were
awarded to the National City Co. of Philadelphia, at 100.909, a basis of
about 4.15%:
5205.000 railroad crossing elimination bonds. Due Jan. 15, as follows:

$5,000, 1930; and $8,000, 1931 to 1955 inclusive.
118,000 intercepting sewers and sewage disposal works bonds. Due on

Jan. 15, as follows: $3.000, 1930; and 55,000. 1931 to 1953 hid.
100.000 municipal impt. and equip. bonds. Due 55,000. Jan. 15. Dated

Rat. Bid.

Forbes 

Jan. 15 1929.
Other bidders were:
Bidder-

Ra.M. M. Freeman & Co .809l00

82901

Harris. & Co 100.339
Edward Lowber Stokes & Co. & R. M. Snyder & Co  100.74
Graham. Parsons & Co 
Brown Bros. & Co 

10000:

Union Trust Co.. Pittsburgh 100.02
Mellon National Bank 100.27

110000..3842
Erie Trust Co 
Stranahan, Harris & Oatis. Inc. (Bid for *118,000) 
EUREKA SPRINGS, Carroll County, Ark.-BOND SALE.-A

$15.000 issue of 6% municipal auditorium bonds has recently been pur-
chased by the Merchants & Planters Title & Investment Co. of Pine Bluff.
EVERETT SCHOOL DISTRICT, Bedford County, Pa.-BONDOFFERING.-John E. Schleigh, Secretary Board of Directors, will receive

sealed bids until 12.30 p. m. Jan 19, for the purchase of $9,000 5% schoolbonds. Dated Jan. 1 1929. Denominations $1.000. Due Jan. 1. asfollows: 54.000. 1930; and $5,000. 1931.
FAIRVIEW, Cuyahoga County, Ohio.-BOND SALE.-The follow-

ing issues of bonds, aggregating $360,000, offered on Dec. 26 (V. 127, p.
3278. 3433, 3575) were awarded to the Herrick Co. of Cleveland at apremium of $181, equal to 100.05.
$50,000 special assessment street improvement bonds. Due $5.000.October 1 1930 to 1939 inclusive.
34,000 special assessment road improvement bonds. Due October 1, asfollows: $4,000. 1930; 33.000, 1931 and 1932; $4,000, 1933; $3,000.1934 and 1935; 54,000. 1936; 53.000, 1937 and 1938; and $4,000.
34,000 s1p9ec39fal assessment street improvement bonds. Due October 1, asfollows: $4,000, 1930: $3,000

' 
1931 and 1932; $4,000, 1933; 53.000.1934 and 1935; 54.000. 1936; $3,000. 1937 and 1938; and $4,000,

31,000 s1p9ec391a. 1 assessment street improvement bonds. Due October 1, asfollows: $3,500, 1930; *3.000, 1931 to 1938 incl; and 53,500, 1939.21,500 special assessment street improvement bonds. Due October 1, asfollows: 52.500. 1930; 52.000. 1931 to 1938 incl; and $3,000. 1939.59.000 street paving bonds. Due Oct. 1 as follows. 55,000, 1930, and
inclu'e48.500Oct. 1 as follows. 54.000. 1930. $5.000.street ' pavingIg3i  to bonds. D39

1931 to 1938 incl., and $4.500. 1939.
30,000 Ingleside Ave. paving bonds. Due $3,000 Oct. 1 1930 to 1939incl.
28,000 Sanford.Ave. paving bonds. Due Oct. 1 as follows. $2,000, 1930.

53.000. 1931 to 1938 incl., and $2,000, 1939.
24,000 special assessment improvement bonds. Due Oct. 1 as follows.

$3,000. 1930. 52,000. 1931 and 1932. 53,000, 1933. 32.000, 1934
and 1935, $3,000, 1936.12.000, 1937 and 1938. and $3,000, 1939.Dated Dec. 1 1928.
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FENTRESS COUNTY (P."0. Jamestown), Tenn.-BOND SALE.-
The $75,000 issue of 5% coupon road bonds offered for sale on Jan. 16
(V. 127. P. 3739) was awarded to Little, Wooten & Co. of Jackson for a
premium of 32.300. equal to 103.006, a basis of about 4.75%. _Dated
Dec. 1 1927. Due on Dec. 1 1967 and optional'on Dec. 11947.

FORT LEE, Bergen County, N. J.-BOND SALE.-B7rWen
.10 Co. of New York. and M. M. Freeman & Co. of Philadelphia, jointly
have purchased 31,103,000 5% temporary impt. bonds. Dated Dec. 1
1928. Denominations $1,000. Due Dec. 1. as follows: $50,000, 1929
to 1933 inclusive: $513,000, 1934: and $85.000. 1935 to 1938 incl. Prin.
and int. payable at the First National Bank, Fort Lee. Legality to be
approved by Caldwell & Raymond of New York City.

FORT MYERS, Lee County, Fla.-BOND SALE.-The $50,000 issue
of paving bonds offered for sale on Jan. 11-V. 128, p. 284-was awarded
to Mr. C. C. Pursley of Fort Myers, at a price of 98.65.

FORT SMITH, Sebastian County, Ark.-BOND SALE.-The $6.500
Issue of 5% coupon paving bonds offered for sale on Jan. 4-V. 128, p. 141-
was awarded to the Merchants National Bank of Fort Smith, at par.
Denom. $100. Dated Dec. 1 1928. Due from June 1 1929 to 1938. incl.,
without option. Int. payable on June & Dec. 1.
P FREEPORT, Nassau County, N. Y.-BOND SALE.-The $65.000
coupon or registered public improvement bonds offered on Jan. 11-
V. 128. p. 141-were awarded to Batchelder, Wack & Co. of New York,
as 4.70s, at 100.11, a basis of about 4.66%. Dated Feb. 1 1929. Due
313.000. Feb. 1 from 1930 to 1934. incl.

Ir FULTON COUNTY (P: 0. Wauseon), Ohio.-BOND OFFERING.-
0.11.. Watkins, County Auditor, will receive sealed bids until 11 a. m.,
Jan. 21, for the purchase of $27,500 6% road improvement bonds. Dated
Sept. 11928. Denom. $1.000. one bond for $500. Due Sept. 1 as follows:
$5.500. 1930; 95,000, 1931 and 1932: and $6,000, 1933 and 1934. A cer-
tified check payable to the order of the County Treasurer, for $1,000 is
required.
b-CA-CE-7-"ETlis County, Okla.-BOND DESCRIPTION.-The $26,000
issue of sanitary sewer system bonds reported sold on Jan. 4-V. 128, P.
284-was awarded at par to the Koller Construction Co. of Ponca City.
% coupon bonds in denoms. of $1,000. Dated Jan. 1 1929. Int.

payalale on Mar. or Sept. 1.
P GASTONIA, Gaston County, N. C.-BOND SALE.-The 3225.000
Issue of coupon water works extension bonds offered for sale on Jah. 15
-V. 128. p. 141-was awarded to N. S. Hill & Co. of Cincinnati, as 4U%
bonds, for a premium of $1,541.70. equal to 100.685, a basis of about 4.75%•
Dated Feb. 1 1929. Due from Feb. 1 1932 to 1969 inclusive.

GLENDALE, Los Angeles County, Calif.-BOND ELECTION.-On
Feb. 8. a special election will be held for the purpose of passing upon the
proposed issuance of 3725.000 in bonds for the elementary school system
expansion.

GODWIN HEIGHTS SCHOOL DISTRICT, Mich.-BONDS VOTED.
-A.; an election held on Jan. 10, the voters approved the issuance of 375.000
to finance the construction of a new school building. Of the total votes
polled 54 were in the affirmative and 37 in the negative.

GRASSY LAKE AND TRYONZA DRAINAGE DISTRICT NO. 9
(P. 0. Osceola), Ark.-BOND SALR.-The $225,000 issue of 534% sub-
district No. 4 bonds unsuccessfully offered on July 11 (V. 127, p. 295) has
since been purchased by M. W. Elkins & Co. of Little Rock at a price of
93.50.

GREATER GREENSBORO SCHOOL DISTRICT (P. 0. Greens-
boro), Guilford County, N. C.-BOND OFFERING-Sealed bids will
be received by the Secretary of the Board of Education, until Feb. 1, for
the purchase of an issue of $1,300,000 semi-annual school bonds. Int. rate
is not to exceed 6%.

GREAT NECK ESTATE (P. 0. Great Neck), Nassau County, N. Y.
-BOND OFFERING-Bertrand O'Connell, Village Clerk, will receive
sealed bids until 8:15 p. m. Feb. 4, for the purchase of $54,000 434 , 434 or
434%, series A coupon or registered, street improvement bonds of 1928.
Dated Jan. 1 1929. Denoms. $1,000. Due Jan. 1 as follows: $3,000,
1931 and 1932: and $4.000, 1933 to 1944 incl. Prin, and int, payable in
gold at the Great Neck Trust Co., Great Neck. The U. S. Mtge. & Trust
Co. of New York, will supervise the preparation of the bonds and will
certify as to the genuineness of the signatures and the seal impressed
thereon. A certified check payable to the order of the Village for 2% of the
bonds offered is required. Legality to be approved by Hawkins, Delafield
& Longfellow of New York City.

HAMPTON TOWNSHIP SCHOOL DISTRICT, Allegheny County,
Pa.-BOND OFFERING-Harry G. Keil, District Secretary, will receive
sealed bids until 8 p. m. Feb. 5 for the purchase of 355.000 434 % school
bonds. Dated Mar. 1 1929. Denom. $1,000. Due Mar. 1 as follows.
33,000. 1935 to 1951 incl., and 34.000, 1952. Each bid must be accompan-
ied with a certified check payable to the order of the District Treasurer in
the amount of $1,000.
HAMTRAMCK, Wayne County, Mich.-VOTE TO AMEND CHAR-

TER.-The City Council on Jan. 15 voted to have a charter amendment
placed on the March primary ballet for approval of the voters. The pro-
posed amendment would guarantee the payment by the city, of special
assessment and public improvement bonds. Councilmen pointed out that
should the amendment be approved. it would result in an annual saving of
925.000 in interest payments by selling 431% bonds instead of 6% obliga-
tions as heretofore.
HANCOCK COUNTY (P. 0. Findlay), Ohio.-BOND OFFERING.-

G. R. Morehart, County Auditor, will receive sealed bids until 12 m.
(Eastern standa. d time) Jan. 24, for the purchase of $2,175 53.4% road
mastruction bonds. Dated Oct. 1 1928. Due Oct. 1 as follows: $175,
1930; and 5500. 1931 to 1934 incl. A certified check for $250 is required.
Legality to be approved by Squire. Sanders &Dempsey of Cleveland.

HANCOCK COUNTY (P. 0. Findlay), Ohio.-BOND OFFERING.-
G. R. Morehart, County Auditor. will receive sealed bids until 12 m.,
Jan. 24, for the purchase of 319.850 534% road bonds. Dated Sept. 1
1928. Denom. $1,000. one bond for $850. Due as follows: $2,850. 1930:
33.000. 1931; and $2,000. 1932 to 1938 incl. Prin. and int. payable at the
Offlce of the County Treasurer. A certified check for $500 is required.
Legality to be approved by Squire. Sanders & Dempsey.of Cleveland.

HARLENDALE INDEPENDENT SCHOOL DISTRICT (P. 0. San
Antonio), Bexar County, Tex.-BONDS REGISTERED.-The 3200,000
Issue of 5% school buildLng bonds that was sold recently-V. 127, p. 2991-
was registered on Jan. 10 by the State Comptroller.

HARRIMAN, Orange County, N. Y.-BOND SALE.-The 813.000
5% coupon water bonds offered on Jan. 14-V. 128. p. 284-were awarded
to J. Clement Justin, a local investor, at a premium of $266.50, equal to
102.05, a basis of about 4.86%. Dated July 1 1927. Due July 1 as follows.
$1.000, 1954, and $33,000, 1955 to 1958 inclusive. Other bidders were.

Monroe National Bank 
Rale Bid.
101.051

Parson, Son & Co 101.66
George B. Gibbons & Co  100.937

HARRIS COUNTY (P.O. Houston), Tex.-BONDS REGISTERED.-
On Jan, 8, G. N. Holton, State Comptroller, registered the last $2,489,000
of the 434 % road, series D bonds of the 36,000,000 voted in 1926. These
bonds were sold on Dec. 10-V. 127. p. 3434. They were approved by the
attorney general on the same day and forwarded to the successful bidders.
The State Comptroller also registered on Jan. 7, a $45,000 issue of 531%

Consolidated School District No. 16 bonds. Due serially.
HARRISON TOWNSHIP RURAL SCHOOL DISTRICT, Montgom-

ery County, Ohio.-BOND SALE.-The $675.000 school building con-
struction bonds offered on Jan. 15-V. 127. p. 3576-were awarded to the
Detroit & Security Trust Co., of Detroit, and Ames, Emerich & Co. of
Chicago, jointly, as 43%s, at a premium of 39.315, equal to 101.38. a basis
of about 4.59%. Dated Nov. 1 1928. Due as follows. 314.000, May and
315.000. Nov. 1 1929 to 1943 inclusive, and $15,000. May and Nov. 1,
from 1944 to 1951 inclusive.
HARRISON, Westchester County, N. Y.-CERTIFICATE AND

BOND SALE.-The followinr obligations offered on Jeri. 5-V. 127, P.
3576-were awarded as stated below:
To W. 0. Gay & Co. of New York, as 514s.

$197,000 Paving certificates. Dated Dec. 1 1928.-  Due Nov. 30 1929.
90,600 street improvement certificates. Dated Dec. 1 1928. Due Nov. 30

1929.

60,000 sewer certificates. Dated Dec. 1 1928. Due Dec. 1 1929.
35,000 Westchester Ave. improvement certificates. Dated Nov. 1 1928.

Due Nov. 1 1929.

aboutF4ars.68°%n; 
Son & Co. of New York, as 4.70s, at 100.111, a basis of

18,000 water bonds. Dated Jan. 1 1929. Due $1,000, July 1 1930 to
1947. incl.

11,000 fire apparatus bonds. Dated Oct. 1 1928. Due Oct. 1, as follows:
32.000, 1929 to 1932, incl.; and 33,000. 1933.

10,000 highway extension bonds. Dated Jan. 1 1929. Due $1,000,
Jan. 1 1930 to 1939 incl.

3,000 sewer bonds. Dated Jan. 1 1929. Due $1,000. Jan. 1 1930 to
1932, incl.

INDEPENDENCE, Tangipahoa Parish, La.-BOND OFFERING.
Sealed bids will be received by Ivy N. Stafford, Town Clerk, until 8 P. na•
on Feb. 6. for the purchase of a $50,000 issue 6% semi-annual sewerage
bonds. Denom. $500. Dated Mar. 1 1929. Due serially in 26 years.
A $2.000 certified check, payable to the Town, is required with the bid.

INDIANAPOLIS SCHOOL DISTRICT, Marion County Ind.-
BOND OFFERING.-Albert F. Walsman, Business Director, hoard of
School Commissioners, will receive sealed bids until 11 a. m. Feb. 2. for
the purchase of $185,000 434% coupon school bonds. Dated Feb. 5 1929.
Denems. 81,000. Due Feb. 5 as follows. 392,000, 1931, and 393,000 1932.
A certified check payable to the order of the Board of School Commissioners.
for 3% of the bonds offered is required. A suit had been filed to enjoin
the Board of School Commissioners from issuing those bonds-V. 127. P•
3573.

IRONDEQUOIT (P. 0. Rochester), Monroe County, N. Y.-BOND
SALE.-The $256,000 5% coupon or registered sewer bonds offered on
Jan. 12-V. 128, p. 284-were awarded to Farson. Son & Co. of New
York City, at 101.524, a basis of about 4.84% Dated Jan. 15 1929.
Due April 1 as follows. 39.000, 1933, and $13.000, 1934 to 1952 inclusive.
The following bids were also submitted.

Bidder-
B. J. Van Ing.en & Co 
Batchelder. Wack & Co 

Price Bid.

JACKSON, Madison County, Tenn.-PRICE PAID.-Tbe $12581121.000:311 
issue of 434% refunding, series 1929 bonds, that was awarded to Caldwell
& Co. of Nashville-V. 128, p. 143-was purchased at par. Dated Jan. 1
1929. Due from Jan. 1 1933 to 1948. incl.

JACKSONVILLE, Duval County, Fla.-BOND OFFERING.-Sealed
bids will be received by M. W. Bishiop, Secretary of the City Commis-
sion, until Jan. 23 for the purchase of two issues of bonds, aggregating
$560,000, as follows. $435,000 McCoys Creek improvement and $125,000
Beaver Street viaduct bonds.
JASPER COUNTY (P. 0. Rensselaer), Ind.-BOND OFFERING.-

Homer A. Lambert, County Treasurer, will receive sealed bids until 1 P• m•
Jan. 28, for the purchase of the following 5% bonds, aggregating $29,600:
315,000W. H. Hicks et al, Carpenter Twp. bonds. Denoms. $450. Due

$900 May and Nov. 15 from 1930 to 1939, incl.
11.600 John L. Osborne et al Hanging Grove, Twp. bonds. Denoms.

$580. Due $580 on May and Nov. 15 from 1930 to1939,1ncl.
Dated Jan. 15 1929. Prin. and int, payable at the office of the above-

mentioned official.

JONES COUNTY ROAD BEAT NO. 4 (P.O. Laurel), Miss.-BOND
SALE.-A $75,000 issue of 534% road bonds has been piurchased by the
Meridian Finance Corp. of Meridian for a premium of $250, equal to 100.33.

KANSAS CITY Jackson County, Mo.-BOND SALE.-The two issues
of bonds aggregating $1,500,000, offered for sale on Jan. 15-V. 128, 11•
284-were awarded to a syndicate composed of the Equitable Trust Co.,
and Lehman Bros., both of New York. and Stern Bros. of Kansas City.
for a premium of $45,023.43. equal to 103.001. a basis of about 4.18%•
$1.000,000 434% airport bonds. Dated Oct. 1 1928. Due $40,000 from

Oct. 1 19:30 to 1954 inclusive.
500,000 434% dock and wharf bonds. Dated July 1 1928. Due

320.000 from July 1 1930 to 1954 inclusive.

KNOXVILLE, Knox County, Tenn.-NOTE OFFERING.-Bids will
be received until 4 p. in. on Jan. 28 by. L. M. Emert, Director of Finance,
for the purchase of a 3200.000 issue of bond anticipation notes. Int, rate
is not to exceed 

6%. 
Dated Jan. 1 1929. Due on June 1 1933. Prin.

and int. (J. & J. 1) payable in gold either at the Bankers Trust Co. or
at the Chase National Bank. both of New York, at option of purchaser.
Denoms. as requested by purchaser. Coupon bonds, regtsterable as to
both prin. and int. Delivery about Feb. 5, at place of purchaser's choice.
Bidders requested to designate preference OB to place of payment and size
of pieces. The legal approval of Chester II. Masslich of New York will
be furnished. The following is furnished:
Under the Charter of the City of Knoxville, the Council has the right.

In any one fiscal year, to issue Permanent Improvement Notes not to elteed
8200.000. to for permanent improvements not properly chargeable tocu 

The net debt of the City of Knoxville. Including this Issue, is $14,554.-
220.27. The assessed valuation for 1928 was $149,415,923.54: estimated
ptruleteed. value 3235,000.000.00. The assessment for 1929 has not been com-

The resolution authorizing these bonds passed first reading by the
Council Tuesday, Jan. 1 1929. and second and final read:ng Tuesday,
Jan. 15 1929; sale to be confirmed by Council Tuesday, Jan. 29 1929.

KOSCHICHING COUNTY (P. 0. International Falls), Minn.-
BOND SALE.-An issue of $100,000 6% county bonds has been purchased
at par by John Nuveen & Co. of Chicago. Due on Dec. 1 as follows: 99,000.
1932 to 1941 and 310,000, in 1942.

LA CANADA IRRIGATION DISTRICT (P. 0. La Canada), Los
Angeles County, Calif.-BOND SALE.-The $174,000 issue of 5%
seml-annual irrigation bonds offered for sale on July 16-V. 126, p.4119-
has since been purchased by the American National Co. of San Francisco
at a price of 97, a basis of about 5.19%. Dated July 1 1928. Due from
July 1 1949 to 1968, inclusive.

LAKE CORMORANT CONSOLIDATED SCHOOL DISTRICT (P.O.
Arcadia), De Soto County, Miss.-BOND SALE.-A $15,000 issue of
B13%ankscohfooml embitahdiss .has recently been purchased by the Union & Planters

LAKE COUNTY (P. 0. Crown Point), Ind..-BOND SALE.-The
$120,000 5% highway bonds offered on Jan. 16-V. 128, p. 284-were
awarded to the First National Bank of Crown Point, at a premium of
$3,900 equal to 103.25, a basis of about 4.33°f. Due serially from 1929 to
1938 incl. Bids were also submitted by the Peoples State Bank of Crown
Point and Julian Youche of Indianapolis.

LAKE COUNTY (P. 0. Painesville), Ohio.-BOND SALE.-The
following issues of bonds aggregating $507,962.56 offered on January 14-
V. 127, p. 3740-V. 128 pp. 142, 284-were awarded to Otis & Co. and
tE0.11100..rtmollins & Sons, jointly, with a total premium bid of $712.00. equal

8156.578.31 bonds. Dated Jan. 1 1929. Due as follows: 911,000. April
and Oct. 1 1929; 311.000, April and 811,578.31, Oct. 1 1930;
311,000, April and Oct. 1 1931: $11,000, April and $12.000,
Oct. 1 1932: 111,000, April and Oct. 11933; $11,000, April and
312,000, Oct. 1 1934; and $11,000, April and Oct. 11935.

80,000.00 bonds. Dated Jan. 1 1929. Due as follows: $6,000, April
and 35,000. Oct. 1 1929; $6,000, April and Oct. 11930; $5,000
April and $6,000. Oct. 11931; $6.000. April and Oct. 1 1932:
35.000, April and $6,000, Oct. 1 1933; 16,000, Aprll and
Oct. 1 1934; and $5,000, Apr11, also $6,000. Oct. 11935.

191,384.25 coupon sewer Jonds as 434s. Due on April and Oct. 1, from
1930 to 1949, incl.

80,000.00 road improvement bonds as 43js. Due on April and Oct. 1.

29Dated Jan1.9119t°291.935, inC.i
LAKE WALES, Polk County, Fla.-BOND SALE.-A $32.000 issue

of 514% refunding bonds has been purchased by the lianchett Bond Co.
of Chicago. Denom. $1,000. Dated Nov. 1 1928. Due $2,000 from
Nov. 1 1931 to 1946 incl. Prin. and int. (M. & N.) payable at the Hanover
National Bank in New York.

LAUREL SPRINGS, Camden County, N. J.-PURCHASER.-The
purchaser of the $7,200 issue of 5% fire apparatus bonds awarded at par
in-V. 128, p. 285-was the Laurel Spring's National Bank, Laurel Springs.
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Bonds are dated Nov. 15 1928, are in denominations of $800 and $700. and
mature serially from 1929 to 1938 inclusive. Interest payable on May
and Nov. 1.
LAWRENCE, Nuckolls County, Neb.-BOND SALE.-Two issues of

bonds aggregating $9,000, have been purchased by an unknown investor.
The issues are divided as follows: $6,000 534% transmission and $3,0005% light bonds.
LEA COUNTY (P. O. Lovington), N. Mex.-ADDITIONAL INFOR-MATION.-The $50,000 issue of 5% road bonds that was sold to Sidi°,

Simons, Day & Co. of Denver-V. 127, 0. 2572-is dated Dec. 1 1928.Denom. $1,000. Due $5,000 from Doc. 1 1931 to 1940, Incl. Prin. andint. (J. & 1). 1) payable at the County Treasurer's office or at the GuarantyTrust Co. in New York City. Legality aoproved by Pershing. Nye.Tallmadge & Bosworth of Denver.
LEOMINSTER, Worcester County, Mass.-BOND SALE.-The

3(175,000 4 coupon street widening bonds offered on Jan. 16-V. 128,p. 285-were awarded to E. H. Rollins & Sons of Boston, at 101.32. a basisof about 3.96%. Dated Dec. 1 1928. Due Dec. 1, as follows: $8,000.1929 to 1933, incl.; and $7.000. 1934 to 1938, incl. An official list of theother bids submitted for the issue appears below:
Rate Bid.Harris, Forbes & Co 101.18F. S. Moseley & Co 101.11Arthur Perry & Co 101.053Estabrook & Co 101.019Old Colony Corti -r 100.903Stone & Webster and Bloclget. Inc 100.77R. L. Day & Co 100.09

LIBERTY COUNTY (P. 0. Liberty), Tex.-BOND ELECTION.-A special election will be held on Feb. 16,1.n order to pass upon a propositionto issue $2,000.000 in bonds for bridge construction and county road pur-poses.
LIGONIER, Noble County, Ind.-BOND OFFERING.-Joseph C.Kimmel, City Clerk, will receive sealed bids until 2 p. m. Jan. 29, for thepurchase of $12,500 43i % school construction bonds. Dated Jan. 1 1929.Due semi-annually on Jan. and July 1.
LITTLE ROCK, Pulaski County, Ark.-BOND OFFERING.-Sealelbids will be received by the Clerk of the Board of Commissioners, untilJan. 22, for the purchase of a $30,000 issue of improvement bonds.
LIVE OAK COUNTY (P. 0. George West), Tex.-BOND SALE.-A$600,000 issue of 5% serial road series A, bonds hasrecently beenpurchasedat a price of 95, by 11.0. Crosby & Co. of San Antonio.
The above bonds were registered on Jan. 11, by G. N. Holton, StateComptroller.

LIVONIA UNION FREE SCHOOL DISTRICT NO. 4 (P. 0. Hem-lock), Livingston County, N. Y.-BOND SALE.-The $90.000 coupon% school laonds offered on Jan. 14-V. 128, p. 28.5-were awarded toBatchelder, Wack & Co. of New York. at 103.303, a basis of about 4.48%.Dated Dec. 11928.-Due Dec. 1, as follows. $1,000, 1931 and 1932. 12.000.1933 to 1938 incl., $3.000, 1939 to 1946 incl.. $4,000, 1947 to 1954 incl.,and $5,000, 1955 to 1958 incl. The following bids were also submitted:Bidder- Rate Bid.Livingston County Trust Co 101.739Manufacturers& Traders-Peoples Trust Co 100.983George B. Gibbons & Co 101.764
LOUISIANA, Pike County, Mo.-BOND SALE.-A 140.000 issue ofJudgment funding bonds has recently been purchased by Kauffman, Smithdc Co. of St. Louis.
LOUISIANA, State of (P. 0. Baton Rouge).-BOND OFFERING.-Sealed bids will be red ived until 11 a. m. on Feb. 26, by L. B. Bayard, Jr.,Secretary of the Board of Liquidation of the State Debt, for the purchaseof a $10,000,000 issue of road bonds.
The infidel adi. ortiiement of this offering will be found on the last pageof this section.
LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND OFFERING.-Adelaide E. Schmitt, Clerk Board of County Commissioners, will receivesealed bids until 10 a. m. Feb. 7, for the purchase of the following issues of634% bonds aggregating $161,100:

1115.350 bridge bonds. Due Feb. 15 as follows: $12,350, 1931: 112,000,1932 to 1935 incl.; and i 11.000. 1936 to 1940 incl.45,760 highway improvement bonds. Due Feb. 15 as follows: $9,760,1931; and $9,000, 1932 to 1935 Incl.
Prin. and int. (F. & A. 15) payable at the office of the County Treasurer.A certified check of $500 for each Issue must accompany bid.
LYNBROOK, Nassau County, N. Y.-BIDS.-The following bids werealso submitted on Jan. 7, for the purchase of $138,000 bonds awarded as4.40s to Lehman Bros. of New York-V. 128, p. 285-at 100.189. a basisof about 4.37%:
Bidder- Rate Bid.Parson. Son & Co 100.163Sherwood & Merrifield. Inc 100.15H. L. Allen & Co 100.445Dewey, Bacon & Co 100.527Roosevelt & Son 100.358
MADRID, Perkins County, Neb.-BOND SALE.-An issue of $11,900.534 % refunding bonds has been purchased by the United States BondCo. of Denver. Dated Oct. 1928. Due from bat. 1 1948 to 1953. Prin.and int. (A. & 0.) payable locally.
MANHE1M TOWNSHIP, Lancaster County, Pa.-BOND DESCRIP-TION.-The $400.000 414% coupon school bond issue awarded to A. B.Leach & Co. of Philadelphia in-V. 128, p. 285-were sold on Dec. 29, andbrour.ht a price of 100.13. Dated Jan. 2 1929. Denom. $1,000. Dueserially on Jan. 2, from 1930 to 1949 incl. Int. payable on Jan. and July 2.
MANTEO, Dare County, N. C.-BOND OFFERING.-Sealed bidswill be received until 8 p. m. on Jan. 18 by If. H. Twiford. Town Clerk,for the purchase of a $7,01111 issue of 6% street improvement bonds. Denom.$500. Dated Feb. 1 1929. Due $500, from Feb. 1 1932 to 1945 incl.Prin. and semi-annual int, payable at the Hanover National Bank in NewYork City. Storey, Thorndike. Palmer & Dodge of Boston will furnishthe legal approval. Auth •. Sect. 2928 to 1965, Cons. Stat. of NorthCarolina. A certified check for 2% of the bonds bid for, payable to theTown Treasurer, is required.
MARIETTA, Washington County, Ohio.-BOND OFFERING.-Laura Morse. City Auditor, will receive sealed bids until 12 m., Jan. 26,for the purchase of $48,000 water works improvement bonds, and $7,000electric light and power bonds. Due serially on Nov. 1, from 1930 to 1936incl. Prin. and int. (M & N 1) payable at the office of the City Treasurer.A certified check payable to the order of the City Treasurer, for 2% of thebonds offered Is required,
MARION TOWNSHIP SCHOOL DISTRICT (P. 0. Shelbyville,Rural Route No. 2), Shelby County, Ind.-BOND OFFERING.-K, H.Gordon, School Trustee, will receive sealed bids until 1.30 p. m. Feb. 5,for the purchase of $33,690 5% school bonds. Dated February 5 1929.Denominations $1,123. Due as follows: $1,123. July 1 1930: $1,123, Jan.and July 1, from 1931 to Jan. 11943; 12,246, July 1 1943; and $2,246, an. 11944.
MECKLENBUFft COUNTY (P. O. Charlotte), N. C.-NOTE OF-FERING.-Sealed bids will be required by F. M. Gresham. County Ac-countant, until Feb. 1, for the purchase of an issue of $1,200,000 bondanticipation notes. Delivery will be in New York City on or about Feb. 8.MEDFORD, Jackson County, Ore.-BOND SALE.-A $30.000 issueof fire equipment bonds has recently been purchased by Dean Witter &Co. of Portland.
MELROSE, Middlesex County, Mass.-TEMPORARY LOAN,......The $250.000 temporary loan offered on Jan. 14-V. 128. p. 285-wasawarded to F. S. Moseley & Co. of Boston, on a discount basis of 4.87%Dated Jan. 151929. Due $100,000, July 17 and Oct. 15 1929. and $50,000:Nov. 15 1029. Legality to be approved by Ropes, Gray, Boyden & Perkinsof Boston. Other bidders were.
Bidder-

Salomon Bros. & Hutzler (Plus $3.00) 4.92Old Colony Corp (Plus $1.55) 
Merchants National Bank 
Bank of Commerce & Trust Co

Discount Basis.

4.92

4.924.934,

MIDDLEPORT, Niagara County, N. Y.-BOND OFFERING.-Sealedbids will be received by the Board of Trustees, until 8 p. m. Jan. 24, forthe purchase of $30,000 coupon local assessment paving bonds-rate ofInterest not to exceed % and to be stated in a multiple of M of 1%.Dated Feb. 1 1929. Denominations $1.000. Due $3,000, Feb. 1 from1930 to 1939 incl. Prin. and int. payable at the Community Trust Co.,Middleport. A certified check for 2% of the bonds bid for is required.
MONTGOMERY COUNTY (P. 0. Crawfordsville), Ind.-BONDOFFERING.-Clyde Rogers, County Treasurer, will receive sealed bidsuntil 10 a. m. Jan. 31, for the purchase of $3,500 % Walnut Townshipgravel road bonds. Dated Feb. 15 1929. Denominations $175. Due$175, on May and Nov. 15 from 1930 to 1939, inclusive.
MOORESVILLE, Iredell County, N. C.-BOND SALE POSTPONED.-The sale of the $75,000 issue of coupon water and sewer bonds scheduledfor Jan. 15.-V. 127. p. 3578-has been indefinitely postponed. DatedDec. 1 1928. Due from Dec. 1 1930 to 1969, inc-I.
MOUNT LEBANON TOWNSHIP (P. 0. Pittsburgh), AlleghenyCounty, Pa.-BOND SALE.-The 4250,000 43.4 % coupon township bondsoffered on Jan. 14-V. 127, p. 3741-were awarded to Prescott, Lyon &Co. of Pittsburgh, at a premium of $9,545, equal to 103.818, a basis ofabout 4.18%. Dated Oct. 1 1928. Due Oct. 1, as follows: $38,000.1933. 144,000, 1938. 1943 and 1948. and 140,000, 1953 and 1958.
MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Port-land), Ore.-BOND OFFERING.-Sealed bids will be received until noonon Feb. 14, by the Clerk of the Board of Education, for the purchaseof an issue of 11.000.000 school bonds.

NEW BEDFORD, Middlesex County, Mass.-LOAN OFFERING.-Sealed bids will be received by the City Treasurer, until 11 A. M. Janary
22, for the purchase on. discount basis of a $800.000 temporary loan.
NEWPORT, Newport County, R. I.-TEMPORARY LOAN.-TheOld Colony Corp. of Boston, was awarded on Jan. 15. a $200.000 temporary

loan on a discount basis of 4.87% plus a premium of $1.75. Loan matureson Oct. 1 1929. Other bidders were.
Bidder-

Salomon Bros. & Hutzler (Plus $5.00) 4.92
Aquidneck National Bank & Savings Co 5.19
S. N. Bond & Co 5.37
NORTHAMPTON COUNTY (P.O. Jackson), N. C.-BOND OFFER-

ING.-Sealed bids will be received until noon on Jan. 28, by S. J. Calvert,
Clerk of the Board of County Commissioners, for the purchase of an $80,000Issue of coupon school bonds. Int. rate Is not to exceed 57,, is to be statedIn multiples of pi of 1% and must be the same for all of the bonds. Denom.
$1,000. Dated Feb. 1 1929 and due on Feb. 1, as follows: $2,000, 1932to 1947 and 14.000, 1948 to 1959, all incl. Prin. and int. (F. & A. 1)Payable at the Seaboard National Bank in New York City. Bank bonds
and legal approval of Clay. Dillon and Vandewater of New York will be
furnished. A certified check for 2% of the bonds bid for, payable to the
Chairman of the Board of County Commissioners. is required.
NORWOOD, Delaware County, Pa.-BOND SALE.-E. H. Rollins

& Sons of Philadelphia, recently purchased an issue of $35,000 coupon
434% funding bonds. Dated Feb. 1 1929. Denom. $1,000. Due Feb.! 1949,
optional after Feb. 1 1939. Principal and int. (F. & A.) payable at theDelaware County Trust Co., Chester. Legality to be approved by Town-send, Elliott & Munson of Philadelphia. Bonds are being re-offered by thesuccessful bidders, priced at 102.840, yielding about 4.15%.

Financial Statement.
Assessed valuation (1928) $2,939,337.00Total bonded debt (incl. this issue) $102.000.00
Sinking fund  33.682.63

Discount Basis.

Net debt  $68.317.37Population  3,500
OAKWOOD, Paulding County, Ohio.-Bids.-An official tabulationof the bids submitted on Tan. 4, for the two issues of bonds, aggregating$160.133.30 awarded in-V. 128. p. 285-to Assel, Goetz & Moerlein, andthe Weil, Roth & Irvington Co., both of Cincinnati, at 100.449, a basisof about 4.66% is published herewith:

Bids for 43f% Bonds.
534.647.37 $121,485.93 Total

Name or Bidder- Issue. Issue. Prem.
Par and Prem. Par and Prem.

Well, Roth & Irving. and Asset, Goetz
and Moerlein, Cincinnati, Ohio  351.97 $667.62 3719.59

Detroit & Security Trust Co  . 7.00 707.00 714.00
First National Co., Detroit, Mich  93.50 339.00 432.50
Breed, Elliot, & Harrison, and Bohmer.

Reinhart dr Co., Cincinnati, Ohio 
 

147.37 200.77 348.14
Stranahan. Harris & Oath. Cleveland.
Ohio  41.50 150.48 192.00

Seasongood & Mayer, Cincinnati, Ohio_ 25.00 88.00 113.00
McDonald & Co., Cleveland, Ohlo  1.00 102.00 103.00

Bonds Bearing 5% per Annuna.
Breed, Ellictt & Harrison, and Delmer,
Reinhart Az Co., Cinch:matt, Ohio  346.47 1,254.85 1,601.32

Otis & Co.. Cleveland, Ohio  111.00 1,370.00 1,481.00
First Citizens Corp., Columbus, Ohlo- 160.00 979.00 1,139.00
W. IC. Terry Co., Toledo. Ohio  887.50 887.50
Braun, Bosworth & Co., Toledo. Ohlo. 169.00 340.00 509.00
In addition to the above bids, the firms of Breed, Elliott and Harrison,

and Bohmer. Reinhart. and Company, Cincinnati, Ohio, submitted a bid
on the basis of being awarded all or none of the bonds at. the following
premiums and rates: for the $125,485.93 issue of 414% bonds, par and a
premium of $485.93. For the $34647.37 issue of 4 Si % bonds, par and no
premium, making the combined bid at the two rates of interest specified,
Par and a premium of $485.93.
OGEMAW COUNTY (P. 0. West Branch), Mich.-BOND SALE.-

The $50,000 refunding bonds offered on Jan. 7-V. 128, P. 143-wore
awarded to Whittlesey, McLean & Co. of Detroit, as Ss, at a premium ofof $550, equal to a price of 101.10. Dated Jan. 16 1929.
OLD LYCOMING TOWNSHIP SCHOOL DISTRICT (P.O. Williams-port), Lycoming County, Pa.-BOND OFFERING.-Sealed bids will bereceived by Marshall R. Anspach. 120 West 4th St., Williamsport, until12 M. Jan. 26, for the purchase of $23,500 43i 7, coupon school bonds.Dated Oct. 1 1928. Denominations $500. Due Oct. 1 as follows: 12.000,$3,000. 1938: 35,000, 1943: $7,500, 1948. and 16.040. 1953. A certifiedcheck payable to the order of the District Treasurer, for 2'1. of the bondsbid for Is required. Legality to be approved by Townsend, Elliott &Munson of Philadelphia.
OMAK, Okanogan County, Wash.-BOND OFFERING.-Sealed bidswill be received by D. J. Dolsen, Town Clerk, until 8 p. m. on Feb. 5, forthe purchase of an $18.000 issue of semi-annual, city hall, fire station, firetruck equipment and site bonds. Int. rate Is not to exceed 6%. Denom.$100. Bids are to be submitted on the following propositions: A, lowestrate and premium above par at which bidder will take bonds; or B, lowestrate at which the bidder will purchase the bonds at par. A certified checkfor 5% must accompany bid.
ONONDAGA COUNTY (P.O. Syracuse), N. Y.-BOND OFFERING.-Chester H. King, County Treasurer, will receive sealed bids until 2 p. m.Feb. 11, for the purchase of 8400.000414% coupon or registered, refundingcourt house bonds. Dated March 1 1929. Denom. 11,000. Due $20,000March 1 1930 to 1949, incl. Principal and int. payable in gold at theFirst Trust & Deposit Co., Syracuse. A certified check payable to theorder of the County Treasurer, for 2% of the bonds offered is required.Legality to be approved by Hawkins, Delafield & Longfellow of New YorkCity.
OSSINING, Westchester County, N. Y.-BOND SALE.-The$250,000 434% coupon or registered paving and bridge bonds offered onJan. 15-V. 128, p. 143,were awarded to the Bankers Co. of New York,at a'premium of $2 ,697.50 . equal to 101.079, a basis of about 4.34%. DatedJan, 1 1929. Due Jan. 1 as follows: $12,000, 1930; and $17,000, 1931 to1944 incl. Other bidders were:
Bidder- Premium.George B. GibbOns & Co *1.699.25Lehman Bros  2,097.59Kean, Taylor & Co  1,447.50Estabrook & Co. andHannahs, Bailin & Lee  835.00First National Bank & Trust Co., Ossining  1.368.00Harris, Forbes & Co  447.50
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OYSTER BAY (P. 0. Oyster Bay), Nassau County, N. Y.-BOND
OFFERING.-Charles E. Ransom. Town Clerk, will receive sealed bids
until 3 p. m. Jan. 29, for the purchase of $530.000 coupon or registered
sewer bonds. Rate of interest not to exceed 5% and to be stated in a
multiple of X or 1-10th of 1%. Dated Feb. I 1929. Denom. $1,000. Due
Feb. 1, as follows: $10.000, 1933, and $20,000. 1934 to 1959, incl. Prin.
and int. payable in gold at the North Shore Bank, Oyster Bay or at the
Chase National Bank, New York City. A certified check payable to the
order of the Town for $10,000 is required. Legality to be approved by
Clay, Dillon & Vandewater of New York City.

OYSTER BAY UNION FREE SCHOOL DISTRICT NO. 17 (P. 0.
Hicksville), Nassau County, N. Y.-BOND OFFERING.-Andrew B.
Heberer, Jr. District Clerk, will receive sealed bids until 7:30 p. m., Jan. 30,
for the purchase of $180.000 coupon or registered school bonds-rate of
Interest not to exceed 6%. and to be stated in a multiple of X of 1-10th of
1%. Dated Feb. 1 1929. Denom. $1,000. Due $10,000, Feb. 1 1931
to 1948 incl. Prin. and int. payable at the Bank of Hicksville, or at the
United States Mortgage & Trust Co.. New York City. A certified check
payable to the order of the Board of Education, for 2% of the bonds offered
Is required. Legality to be approved by Clay, Dillon & Vandewater of
New York City.

OZARK, Christian County, Mo.-BOND SALE.-A $30,000 issue of
water bonds has recently been purchased by the National Fidelity Co. of
Kansas City.

PASCAGOULA, Jackson County, Miss.-BOND OFFERING.-Sealed
bids will be received until Jan. 19 by J. R. Watts, Mayor, for the purchase
of a $60,000 issue of 5% park bonds. Dated Nov. 1 1928. Due as fol-
lows: $1,500, 1929 to 1933; $2,500. 1934 to 1948 and $3,000, 1949 to 1953.
all incl. Prin. and semi-annual int. payable at the National Bank of Com-
merce In New York City. Thomson. Wood & Hoffman of New York City
will furnish the legal approval. A $2,500 certified check must accompany
the bid.
(These bonds were previously offered on Jan. 5-V. 127, p. 3742.)

PAWLING, Dutchess County, N. Y.-BOND OFFERING.-George
A. Daniels, Village Clerk, will receive sealed bids until 2 p. in. Jan. 29,
for the purchase of $15,000 coupon or registered municipal building bonds-
rate of interest not to exceed 6%, and tube stated in a multiple of X of 1%.
Dated Dec. I 1928. Denom. $1,000. Due $1,000, Dec. 1 from 1930 to
1944 incl. Prin. and int, payable in gold at the Fifth Avenue Bank, New
York. A certified check for 2% of the bonds offered is required. Legality
to be approved by Reed, Hoyt & Washburn of New York City.

PIONEER IRRIGATION DISTRICT (P. 0. Caldwell), Ida.-
BOND SALE.-A $13,009 issue of refunding bonds has recently been
purchased by the Caldwell State Bank of Caldwell at a price of 102.60.

PITTSFIELD, Berkshire County, Mass.-BOND SALE.-The
$157,000 4% coupon school bonds offered on Jan. 16-V. 128. p. 286-
were awarded to E. H. Rollins & Sons of Boston, at 101.12, a basis of about
3.85%. Dated Dec. 15 1928. Due Dec. 15, as follows. $8,000, 1929 to
1947, incl., and $5,000, 1948. Other bidders were.
Bidder- Rate Bid.

Estabrook & Co. 100.669
Harris, Forbes & Co 100.62
Old Colony Corp  100.59
National City Co 100.529
R. L. Day & Co 100.229
First National Corp 100.18
Curtis & Sanger 100.14
Stone & Webster and Blodget, Inc 100.12

POLK COUNTY ROAD DISTRICT NO. 1 (P. 0. Livingston), Tex.
-BONDS REGISTERED.-An issue of $125,000 5X % serial road bonds
was registered on Jan. 9, by G. N. Holton, State Comptroller.

POLK COUNTY SPECIAL 'ROAD AND BRIDGE DISTRICT NO.
19 (P. 0. Bartow), Fla.-BOND SALE.-The $15.000 issue of 6% road
and bridge bonds offered for sale on Jan. 8-V. 127, zo. 3578-was awarded
to the Brown-Crummer Co. of Orlando, at a price of 95.30, a basis of about
7.13%. Dated Jan. 1 1929. Due $3,000 from Jan. 1 1932 to 1936, incl.
The other bidders were as follows: Hanchett Bond Co., the Davies-
Bertram Co. and Wm. P. Mc Donald of Laketon.

PONTIAC SCHOOL DISTRICT, Oakland County, Mich.-BONDS
RE-OFFERED.-The $500,000 4 and 43. % school bond issue awarded on
Jan. 8, to the Detroit & Security Trust Co., Detroit, who were associated
with the l'eoples Wayne County Bank and Watling, Lerchen & Hayes,
in the award-V. 128. p. 286-at.100.021. an interest cost basis of 4.20%,
is now being re-offered for investment by the successful bidders, priced to
yield from 4.40 to 4.15%.

Financial Statement.
Assessed valuation (1928) $79,617.126
Total bonded debt  3,420,875

Less: Sinking fund $520.659
Net debt  2,900,216

Population (est.) 66,000.

PORTER COUNTY (P. 0. Valparaiso), Ind.-BOND OFFERING.-
A. J. Fehrman, County Treasurer, will receive sealed bids until 10 a. m.
Jan. 21, for the purchase of the following bond Issues, aggregating $11,000.
Interest rate 4;4 %:
$6,000 TInion Twp. improvement bonds. Denems. $300. Dated Oct. 15

1928.
5,000 Boone Tom., improvement bonds. Denoms. $250. Dated Nov. 15

1928.
Due on May and Nov. 15 from 1930 to 1939, incl.

PORTLAND, Multnomah County, Ore.-BOND SALE.-An Issue

of $171,445.35 6% civic Improvement bonds has recently been awarded as

follows: $50,000 to J. P. Powers at 106.26 and $50,000 at 106.06, 525.000
to Geo. II. Burr, Conrad 3: Broom, of Portland, at 105.90 and 325.000 at

105.85, with $11,445.35 at 105.79. 310,000 at par to the sinking fund.

Dated Dec. 1 1928. Prin. and Int. Is payable at the office of the City
Treasurer.

PORT NECHES, Jefferson County, Tex.-ADDITIONAL DETAILS.
-The two issues of bonds, aggregating $125,000 that were awarded at par
to the Mercantile Trust & Savings Bank of Dallas-V. 128._p. 286-bear
interest at 5;4% and are due serially in from 1 to 40 years. he Issues are
divided as follows: $70.000 water and $55,000 sewer bonds.

PRINCETON SCHOOL DISTRICT, (P. 0. Princeton) Mercer
County, Mo.-BOND SALE.-A $13,500 issue of 4)% school building
bonds has recently been purchased by Stern Bros. & Co. of Kansas City.

PUNXSUTAWNEY, Jefferson County, Pa.-BOND SALE NOT
CONSUMMATED.-E. H. Rollins & Sons of Philadelphia inform us that
their attorneys refused to pass a favorable opinion on the $75,000 issue of
434% bonds awarded to them on Dec. 8 (V. 127, p. 3578) at a price of
102.28, a basis of about 4.37%. Sale therefore automatically canceled.

PUTNAM COUNTY (P. 0. Brewster), N. Y.-BOND OFFERING.-
Edward D. Stannard, County Treasurer, will receive sealed bids until 12
in. Jan. 24, for the purchase of $46,000 series No. 18, coupon or registered
highway bonds, rate of interest not to exceed 4y, %, and to be stated in a
multiple of g of 1%. Dated Feb. 1 1929. Denom. $1,000. Due $2,000,
Feb. 1. from 1930 to 1952. incl. Prin. and int. payable in gold at the
First National Bank, Brewster. A certified check payable to the order of
the County Treasurer. for $1,000 is required. Legality to be approved by
Clay, Dillon & Vandewater of New York City.

RAPIDES PARISH ROAD DISTRICT NO. 36 (P. 0. Alexandria),

La.-BOND OFFERING.-Sealed bids will be received until noon on Feb.

13 by Clyde G. Durham, Secretary of the Police Jury, for the purchase of

a $75,000 issue of road bonds. Interest rate is not to exceed 6%. Denom.

35002 Dated Mar. 11929. Due $1,000 from 1930 to 1933: 31,500, 1934

to 1937; 32.000. 1938 to 1944; $2.500. 1945 to 1947; $3.000, 1948 to 1951;
33500, 1952 to 1954; $4,000, 1955 to 1957, and $4,500 in 1958 and 1959.

Prin. and int. (M. & S.) payable at the office of the Parish Treasurer or at

the National Bank of Commerce in New York City. A $4,000 certified

check, payable to the Parish Treasurer, must accompany the bid.

RICE AND ELLSWORTH COUNTIES SCHOOL DISTRICT NO. 21

(P. 0. Bushton), Kan.-BOND SALE.-The $15,000 issue of 4% semi-

annual school bonds offered for sale on Sept. 10-V. 127. p. 1418-was

awarded to the Bushton State Bank of Bushton at a price of 98.40, a

basis of about 4.25%. Dated July 1 1928. Due $1,000 from 1929 to

1943, incl.

RICHMOND, Franklin County, Kan.-BOND SALE.-The two
issues of 434% coupon bonds, aggregating $25,145.36, offered for sale on
Jan. 8-V. 128, p. 143-were awarded to the Guarantee Title & Trust Co.
of Wichita, at a discount of 3188.25, equal to 99.25, a basis of about 4.65%.
The issues are divided as follows:
$15,151.03 posing bonds. Due from Jan. 1 1930 to 1939.

9,994.33 improvement bonds. Due from Jan. I 1930 to 1939.
The other bidders for the bonds were as follows:
Bidder- Discount.

Commerce Trust Co. of Kansas City $17.50 per $1,000
General Trust Co. of Topeka  10.00 per $1,000
Local banks  9.80 per $1,000

RIDGEWOOD TOWNSHIP SCHOOL DISTRICT (P.O. Ridgewood),
Bergen County, N. J.-BOND SALE.-The $35,000 434% coupon or
registered school bonds offered on Jan. I5-V. 127.p. 3742-wereawarded
to the Ridgewood Trust Co., at a premium of $50.00, equal to 100.142, a
basis of about 4.49%. Dated Jan. 1 1929. Due $1,000. Jan. 1, from 1931
to 1965, incl.
ROCHESTER, Monroe County, N. Y.-BOND OFFERING.-Sealed

bids will be received by C. E. Higgins, City Comptroller, until 12 M.
Jan. 30, for the purchase of the following coupon or registered, %
bond issues aggregated $4.720,000:
$1,450,000 school construction bonds. Due as follows: $49,000, 1930 to

1939, incl., and $48,000, 1940 to 1959. Incl.
1,225,000 special local improvement bonds. Due as follows: $102,000.

1930 to 1940, incl.s and $103,000, 1941.
825,000 general local improvement bonds. Due as folllws: $70,000,

1930 to 1940', incl., and 355,000. 1941.
560,000 Transit Subway construction bonds. Due as follows: $18,000,

1930 to 1949, incl.. and $20,000, 1950 to 1959, incl.
300,000 municipal improvement bonds. Due $20,000, 1930 to 1944,1nel.
175,000 municipal land purchase bonds. Due as follows: $6,000, 1930

to 1954. Incl.. and $5,000, 1955 to 1959. incl.
135,000 municipal aviation field bonds. Due as follows: 34,000. 1930 to

1944, incl., and $5,000, 1945 to 1959, incl.
50.000 water works improvement bonds. Due $2,000, from 1930 to

1954, incl.
Dated March 1 1928. Principal and interest payable in gold at the

Central Union Trust Co.. New York. A certified check payable to the
order of the City Comptroller, for 2% of the bonds offered, is required.
Legality to be approved by Reed, Hoyt & Washburn of New York City.

ROCKLAND COUNTY (P. 0. New City), N. Y.-BOND OFFERING.
-John Ducey, Clerk Board of Supervisors, will receive sealed bids until
3 p.m. Jan. 28, for the purchase of $1.100,000 coupon or registered, court-
house and jail bonds-rate of interest not to exceed 4 ;4 %, and to be stated
In a multiple of 1-20th of 1%. Dated Sept. I 1928. Denom. $1,000.
Due Sept. 1 as follows: $25,000, 1930 to 1934, incl., 350,000, 1925 to
1938, incl.. $100,000, 1939 to 1945, incl., and $75,000, 1946. Prinicpal
and interest payable at the National Bank & Trust Co., Haverstraw or
at the New York Trust Co., New York. A certified check payable to the
order of the County for $22,000 is required. Legality to be approved
by Caldwell & Raymond of New York City.

ROCKY RIVER, Ca3ruhoga County, Ohio.-BOND OFFERING.-
Frank Mitchell, Village Clerk, will receive sealed bids until 12 in. (eastern
standard time) Feb. 18, for the purchase of 3_6,742.10 6% special assessment
improvement bonds. Dated Jan. 2 1929. Due Oct. 1. as follows. $424.10.
1929, and $700, 1930 to 1938, incl. Prin. and int. payable at the First
National Bank, Rocky River. A certified check payable to the order of
the Village Treasurer, for 5% of the bonds offered is required.

ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. 0. Hazel
Park), Mich.-BOND SALE.-The $350,000 school bonds offered on Jan.
15-V. 128, P. 287-were awarded to the Union Trust Co., Detroit, a
&Xs, at a premium of $7,551. equal to 102.157. a basis of about 4.59.
Bonds are due in 30 years.
SAN BENITO, Cameron County, Tex.-BOND OFFERING.-Sealed

bids will be received until 7:30 p. m. on Jan. 23, by L. E. Stanley, City
Secretary, for the purchase of two issues of 534% semi-annual bonds.
aggregating $30,000 as follows: $20,000 street improvement and $10,000
sewer bonds. Dated Jan. 1 1929. A certified check for $1,500 must
accompany the bid.

SAND LAKE AND POESTENKILL CENTRAL SCHOOL DISTRICT
NO. 1 (P. 0. Averill Park), Rensselaer County, N. Y.-BOND SALE.
The Manufacturers & Traders-Peoples Trust Co. of Buffalo, was awarded
during January. $100,000 434% coupon school bonds, at 100.287, a basis
of about 4.47%. Dated Feb. 1 1929. Due Feb. 1 as follows. $3,000
1930 to 1939 incl., 34,000, 1940 to 1949 incl.. and $3.000, 1950 to 1959 incl.
Prin. and int. payable at the National City Bank, Troy.

SEATTLE, King County, Wash.-BOND OFFERING.-Sealed bids
will be received until noon on Feb. 8. by H. W. Carroll, City Comptroller,
for the purchase of an issue of $1,500,000 coupon or registered light and
power 1927, series LV-3 bonds. Int. rate is not to exceed 62'. Denom.
$1,000. Dated March 1 1929. Due $75,000 from March 1 1040 to 1959,
incl. Prin. and semi-annual int. payable in gold coin at the State's fiscal
agency In New York City or at the office of the City Treasurer. Upon
application of the holder or holders of such bonds, said bonds may, upon
resolution of the City Council be recalled and cancelled and other bonds
substituted. Delivery to be in Seattle, New York, Chicago, Boston or
Cincinnati. Legality to be approved by Thomson, Wood & Hoffman
of New York City. A certified check for 5% of the bid, is required. Blank
forms to be furnished by the City Comptroller. (This report supplements
that given in V. 128, p. 287.)
Statement Relating to the Seattle Municipal Light and Power System, Nov.1 '28.
The Seattle Municipal Light and Power System has been operating

since March 1905. The total valuation of all property, real and personal,
belonging to the System on Nov. 1 1928, was 813,753,606.70, less accrued
depreciation $6,450,187.96, or $337,303,418.74.
City Light Fund Liabilities-
Revenue bonds outstanding $23.116,000.00
Warrants outstanding  218,343.59
Audited claims and pay rolls payable_ _ _ _ 1.234.972.66
Amounts retained on contractor's tot- - 279,548.84
Customers' guaranty deposits  73,508,57
Unmatured accrued int. on revenue bonds 398,235.00
Miscellaneous accrued Ilabilitizs  159,275.91

  $25,479,884.57
General Lien Light Bond Debt:
Bonds outstanding, principal  $2.078,000.00
Unmatured accrued interest  48,376.66

2,126,376.66

$27,606,261.23
The surplus, or excess of assets over liabilities, shown above Is 59,697,-

157.51. Of this surplus. $1,122,517.03 has been reserved for Light Bond
Sinking and Redemption Fund, and Light Department Depreciation Re-
serve Fund,
Comparative Statement of Light Earnings and Deductions from Jan. 1 1922

to Aug. 1 1928, Inclusive,
Operating Costs Accrued Int. Balance
not Including and Redemp- Remaining

Gross Int. on Bonds don Revenue from Gross
Year- Revenue. Nor Deprec, Bonds. Revenue.

1922 *2,551,193.50 51,204,665.24 $639,550.00 $706,978.26
1023  2,661,965.77 1,209,531.48 773,820.84 678,613.45
1924  2,901.797.29 1,423.450.66 1,027,408.34 450.938.29
1925  3,497,971.32 1.579,905.01 1,184,320.82 733.745.49
1926  3.859,042.17 1.828,116.55 1,314,693.05 716,232.57
1927  2,065,362.10 1,789,005.84 507,375.32
1928*  3,946,339.42 1,717,899.59 1,545,782.50 683,157.33
* First 10 months.
The proposed bonds are a lien only upon the gross revenues of the Light

and Power System of the City of Seattle.

SAN FRANCISCO (City and County), Calif.-BONDS NOT SOLD.-
The 341,000.000 issue of 4 % coupon or registered San Francisco-Spring
Valley bonds offered on Jan. 14-V. 128, P. I44-was not sold as no bids
were received for the bonds.
The following article, relative to the proposed disposition of the above

bonds, Is taken from the New York "Herald Tribune" of Jan. 17: The
San Francisco Board of Supervisors yesterday adopted a resolution au-

thorizing City Treasurer John II. Theiler to attempt over-the-counter sale
of the $41.040.000 Spring Valley Water Co. purchase 434% bonds 

which

failed to attract a bonafide bid at the formal sale on Monday. The 
sale

still will be badly hampered by the legal requirement that the city 
must
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receive par and accrued interest for its obligations, and that the bonds must
be sold as a block.
Although strong efforts will now be made to get together a syndicate that

may handle the situation by taking the bonds off the city's hands, according
to word from the Coast, the passing of the resolution yesterday left the
situation in approximately the same position as it was on Monday. City
officials will now try to get as many, bids as possible for parcels of the issue,
but until par bids have been received to total $41,000,000 no sale of any
part of the total will be permitted.

SHELDON CONSOLIDATED SCHOOL DISTRICT NO. 32 (P. 0.
Houston), Harris County, Tex.-ADDITIONAL DETAILS.-The
520,060 issue of school bonds that was recently purchased by the county
sinking fund-V. 128. p. 287-bears interest at 5% and is due $1,000 in
from 1 to 20 years.
SHIDLER, Osage County, Okla.-BONDS OFFERED.-Sealed bids

were received until 3 p. m. on Jan. 17, by Eva I. Bidwell, City Treasurer,
for the purchase of a $2,500 issue of 6% semi-annual water bonds.
SILVER CITY, Grant County, N. M.-BOND SALE.-A 237.668

Issue of 6% paving bonds has been purchased by the Hanchett Bond Co. of
Chicago. Denom. $500, one for $668.86. Dated Oct. 23 1928 and due
on Oct. 23 as follows: 53.500, 1930 to 1934; $4,000, 1935 to 1938 and
24,168.86 in 1939. Prin. and hit. (A. & 0.) payable at the office of the
City Treasurer.
SIOUX CITY, Woodbury County, Iowa.-BOND SALE.-The

$150,0e0 issue of 44% coupon, semi-annual sewer bonds offered unsuccess-
fully on June 27-V. 126, p. 4122-has been purchased by the White-
Phillips Co. of Davenport at par. Due from July 1 1929 to 1948 incl.Optional after July 1 1929.
SOUTH ESSEX SEWERAGE DISTRICT, Mass.-TEMPORARYLOAN.-The Merchants National Bank of Salem. on Jan. 15, was awarded

a $35,000 temporary lean, on a discount basis of 4.87%, plus a premium
of $.52. Loan is due on June 1 1929. One other bid submitted by theNaumkeag Trust Co., offered to discount the loan on a basis of 5.07%.
SOUTHGATE ACQUISITION AND IMPROVEMENT DISTRICT

NO. 5 (P. 0. Southgate), Los Angeles County, Calif.-BOND SALE.-
A $350,000 issue of 6% improvement bonds has recently been purchased
by the District Bond Co. of Los Angeles. Denom. $1,000. To be dated
about Feb. 25 1929. Due approximately 214,000 from 1933 to 1948 incl.Legality to be approved by Arthur M. Ellis of Los Angeles.
SPRUCE PINE, Mitchell County N. C.-OFFERING DETAILS.-

The $12,000 issue of semi-annual public improvement bonds to be offeredfor sale on Feb. 5-V. 128, p. 287-is dated Feb. 1 1929 and Is due as fol-
lows: $500, 1932 te 1937 and $1,000, from 1938 to 1946, all incl.
STAMFORD, Fairfield County, Conn.-TEMPORARY LOAN.-

The First Stamford National Bank was awarded on Jan. 14, a $200,000temporary loan, due on Sept. 13 1929, on a discount basis of 4.9170, plus
a premium of $3 00. S. N. Bond & Co., offered to discount the loan on4.97% basis, plus a premium of $13,00. the Old Colony Corp. on a 4.95570and the Peoples National Bank. Stamford. a discount basis of $5.
STARK COUNTY (P. 0. Canton), Ohio.-BOND SALE.-The$52,000 44% road construction bonds offered on Jan. 11-V. 127, P. 3742-were awarded to the Title Guarantee & Trust Co. of Cincinnati, at apremium of $46.80, equal to 100.09, a basis of about 4.48%. DatedSept. 1 1928. Due Sept. 1 as follows: $6,000, 1930 to 1936 incl.; and57.000. 1937 and 1938.
STARKE COUNTY (P. 0. Knox), Ind.-BOND SALE.-The follow-ing issues of 6% bonds offered on Jan. 12-V. 128, p. 287-were awardedas stated below:

22,536.16 George Keller et al ditch bonds were awarded to the AmericanState Bank. at a premium of $38.54, equal to 101.50. One bondIn denomination of $271.16, the remaining bonds In denom. of$255. Due Dec. 1 as follows: $271.16. 1929, and $255. from1930 to 1938, Incl.
2,410.00 Charles Warkentien et al ditch bonds awarded to John M.Swartzell, a local investor, at a premium of $45, equal to 101.86.Bonds in denominations of $241. Due $241, Dec. 1 1929 to1938, incl.

Dated Dec. 1 1928. Orin S. Schuyler, County Treasurer, says thatno bid was submitted for the $7,816.55 Otillio Picchiett et al bonds offeredat the same time.
STEPHENVILLE INDEPENDENT SCHOOL DISTRICT (P. 0.Stephenville), Erath County, Tex.-ADDITIONAL INFORMATION.-The 845,000 school bonds awarded on Jan. 3 to Caldwell & Co. of Nash-ville-V. 128. p. 287-bears interest at 5%. Coupon bonds In denoms. of$500. 810,000 repair bonds and 835,000 school building bonds. Dated

Jan. 1 1929. Due in from 1 to 40 years. Awarded for a premium of $550,equal to 101.22, a basis of about 4.90%. 166.300.
SUMMIT COUNTY (P. 0. Akron), Ohio.-BOND OFFERING.-E. C. Jarvis, Clerk Board of County Commissioners, will receive sealedbids until 1 p. m. (eastern standard time) Feb. 4, for the purchase of thefollowing issues of 5% bonds, aggregating

264.000 road improvement bonds. Due Oct. 1 as follows. 511.000, 1929 to1931, incl., $10,000. 1932. 511,000, 1933, and 510,000. 1934.50,500 certificate redemption bonds. Due Oct. 1 as follows. $5.000, 1929to 1937. Incl., and 85.500, 1938.
36,500 road improvement bonds. Due Oct. 1 as follows. $6,000, 1929 to1933. Inc., and 56,500. 1934.
21,000 road improvement bonds. Due Oct. 1 as follows. 54.000. 1929.23.050, 1930. $4,000, 1931. 53,000, 1932, 14.000. 1933 and $3,000,1934.
17,500 certificate redemption bonds. Due Oct. 1 as follows. 12,000. 1929to 1936, incl.. $1.000, 1937. and 5500. 1938.
12,000 road improvement bonds. Due 52.000 Oct. 1 1929 to 1934, incl.8,500 certificate redemption bonds. Due Oct. 1 as follows. 8500.1929.21.000. 1930 and 1931, $2.000, 1932, $1.000. 1933 and 1934. and$2.000, 1935.
6,500 road Improvement bonds. Due Oct. 1 as follows. $1.000, 1930 to1934. i 

'
ncl. and 51.500, 1935.

5,100 certificate redemption bonds. Due Oct. 1 as follows. $1,100,1929. and 31.000. 1930 to 1933, incl.
4,700 road improvement bonds. Due Oct. 1 as follows. VAN, 1929to 1932. Incl.. and 1700. 1933.Dated Feb. 11929. Principal and interest (April and Oct. 1) payable atthe office of the County Treasurer. A certified check payable to the orderof the Board of County Commissioners, for 5% of the bond's bid for isrequired.

TAUNTON, Bristol County, Mass.-BOND OFFERING.-LewHodges, City Treasurer, will receive sealed bids until 5 P. m., Jan. 22. forthe purchase of 290,000 4% coupon water main bonds. Dated Jan. 11929.Denom. 51.000. Due $6,000, Jan. 1. from 1930 to 1944 Incl. Prin, andint. payable in Boston. Bonds are registerable as to principal. The OldColony Trust Co. of Boston, will supervise the preparation of the bondsand will certify as to the genuineness of the signatures and the sealimpressed thereon. Legality to be approved by Ropes, Gray, Boyden &Perkins of Boston.

TENNESSEE, State of (P. 0. Naaheille).-BOND OFFERING'-Sealed bids will be received until noon on Jan. 2, by the State Treasurer, forthe purchase of an Issue of 21,500.000 Smoky Mountain Park bonds.Int. rate is not to exceed 5%. Due in 20 years.
Bids are to be submitted on straight 20-year bonds and also for bondsmaturing as follows 570.000. 1955 to 1939: $90,000, 1940 to 1944: 2100.000,1945 and 1946: $150,000, 1947 and 1948 and $200.000 in 1949. Reed,Hoyt & Washburn of New York will furnish the legal approval to thepurchaser.

TENNESSEE, State of (P. 0. Nashville).-NOTE SALE.-An issueof 51,700,000 54% notes was purchased on Jan. 16 by the AmericanNational Co. of Nashville, for a premium of $127, equal to 100.007, a basisof about 5.24%.

TOLEDO, Lincoln County, Ore.-BOND SALE.-The $9,000 issueor 54% coupon fire equipment bonds offered for sale on Jan. 7-V. 127,D. 3742-was awarded at par to the First National Bank of Toledo. DatedIan. 11929. Due $1,000 from 1931 to 1939. incl.
TOPEKA, Shawnee County, Kan.-BOND SALE.-The 5194.911.61issue of 4_4% internal revenue, series No. 412 bonds offered for sale onJan. 15-V. 128, p. 144-was awarded to E. H. Rollins & Sons, of Chicago,for a premium of $429, equal to 100.22, a basis of about 4.45%. Dated

Dec. 28 1928 and due on Dec. 28, as follows. $14,911.61 in 1929, 520.000,1930 to 1938, Ind.
The other bidders and their bids were as follows:
Stern Bros., Kansas City, Mo. Par, accrued interest plus $200 premium.Branch-Middlekauff. Wichita, par, accrued interest phis $1.88 Per M.Shawnee Investment Co., Topeka. par, accrued interest.Harris Trust & Savings Bank, Chicago, and the Columbian Title &Trust Co. of Topeka, par, accrued interest plus $331.31 premium.Central Trust Co.. Topeka. par, accrued interest plus $0.001 per M.Prescott, Wright Snider & Co., and Fidelity National Bank of KansasCfq,. Mo., jointly at par, accrued interest plus $1.37 per M.Halsey, Stuart & Co., Chicago, par, accrued interest less discount of$272.61.
A. B. Leach & Co., Chicago, par, accrued int. loss discount of 21,435.79.
TRENTON, Mercer County, N. J.-BOND SALE.-The four issues ofcoupon or registered bonds offered on Jan. 15-V. 127. p. 3742-wereawarded as stated below.
To a syndicate composed of Graham. Parsons & Co., R. M. Schmidt& Co. and Roosevelt & Son, all of New York and the Trenton Banking Co.$1.377,000 general improvement funding. bonds (S1.-81.000 offered)awarded as 44s, paying 51.381,943.43, equal to 100.359. abasis of about 4.21%. Due Feb. 1 as follows. $50.000. 1931to 1935 incl., 260.000. 1936 to 1939 incl.. 575,000, 1940 to 1950incl., and $62,000, 1951.
447,000 school building bonds ($449.000 offered) awarded as1114e,

yipang $449,319.93, equal to 100.519. a basis of about 4.207,Due Feb. 1 as follows. 515,000. 1931 to 1959 incl.. and $l2.00&1960.
To a syndicate composed of Eldredge & Co. of New York. Old ColonyCorp of Boston, and M. M. Freeman & Co. of Philadelphia,
123,000 street assessment funding bonds, awarded as 44s. at 100.58.

a basis of about 4.37%. Due Feb. 1 as follows. $13.000. 1930
to 1935 incl.. $11.000. 1936 to 1938 incl.. and 512.000. 1939.

70.000 sewer assessment funding bonds, awarded as 445. at 100.40. a
basis of about 4.407 Due Feb. 1 as follows. 515.000. 1930
110.000. 1931, 56,000., 1932 to 1936 incl.. and 55,000, 1937 to
1939 incl.

Dated Feb. 1 1929.
BONDS OFFERED FOR INVESTMENT.-The 81.824.000414% bonds,

awarded to the syndicate headed by Graham, Parsons & Co., are being
offered to the public for investment, priced to yield from 4.10 to 4.25%.The smaller issues aggregating 5193.000 have been sold, according to
Eldredge & Co.

Financial Statement.
Total outstanding bonds
Less water bonds
 514,262.460

849.000

$13.413.460
Sinking funds dc bond cash account other than for water bonds _- 2,602,129

Net bonded debt 510.811.331
Floating & temporary indebtedness (incl. temporary bonds)  3.486.826

Total net debt $14.298.157Less amt. of floating or temporary indebtedness to be funded by
bonds to be Issued  2.017,583

Bonds to be issued.
General funding 
School funding
Street assessment funding
Sewer assessment funding

Net debt including bonds to be issued
Assessed valuations, 1928-

Real property, including improvements
Personal property 

Total
Tax rate-Fiscal year 1928. $35.80 per thousand.
UNION COUNTY SCHOOL DISTRICT NO. 64 (P. 0. Clayton),

N. Mex.-BONDS NOT SOLD.-The $2,500 issue of 6% semi-annual
school bonds offered on Jan. 3-V. 127. p. 3438-ha. not as yet been sold.
Due in not less than five. nor more than 20 years from date.
UTICA, Oneida County, N. Y.-BOND OFFERTIVO.-WMIara S.

Pugh, City Comptroller, will receive sealed bids until 11 a. m. (eastern
standard time) Jan. 22. for the purchase of $851.845.89 corporate bonds.
Rate of interest not to exceed 414% and to be stated in a multiple of 1-10th
of 1%. Previous notice of the proposed gale appeared In V. 128. D. 288.
5250.000 land acquisition bonds. Due $12.500 Feb. 1 1930 to 1949. Incl.
100.000 municipal garage erection bonds. Due $5.000 Feb. 1 1930 to

1949. Incl.
100.000 street (mot. bonds. Due $5,000 Feb. 1 1930 to 1949. Incl.
100.000 storm water sewer construction bonds. Due $5,000 Feb. 1 1930

to 1949. Incl.
80.000 improvement bonds. Due 84.000 Feb. 1 1930 to 1949. incl.
60.000 sewer construction bonds. Due 55.000 Feb. 1 1930 to 1941. Incl.
40.000 elimination grade crossing expense bonds. Due 52,000 Feb. 1

1930 to 1949. Incl.
30,000 Dept. of Public Works bonds. Due $3,000 Feb. 1 1930 to 1939,

inclusive.
30.000 claim payment bonds. Due 51.500 Feb. 1 1930 to 1949. Incl.
20.000 expense payment bonds. Due $1.000 Feb. 1 1930 to 1949. Ind.
10.000 school site purchase bonds. Due 51,000 Feb. 1 1930 to 1939. Incl.
10,000 Public Service Commission bonds. Due 81,000 Feb. 1 1930 to

1939. incl.
21,845.89 deferred assessment bonds. Dated Dec. 1 1928. Due Dec. 1

as follows. 51.845.89. 1929. and 84.000. 1930 to 1934. Incl.
Public improvement bond issues are dated Feb. 11929. A certified check

payable to the order of the City Comptroller, for 217,035.02 1. required.
Legality to be approved by Clay. Dillon & Vandewater of New York City.

Financial Statement as of Dec. 31 1928.
Bonded Debt.

Bonded debt, exclusive of this issue of bonds
Sinking funds 

$12.280.574

81.381.000
449.000
123.000
70.000

2.023,000

 514.303.574

 8181.410.488
25,229.175

 1206.639,663

  210,568.017.23
1,261.031.69

Net bonded debt  59.306.985.54
Assessed Valuation.

Assessed valuation of real estate, less exemption $131.871.058.00Assessed valuation of special franchises  4,176.510.00Assessed valuation of personal property  178.200.00

$136,225,768.00Assessed valuation of property assessable for schools and
highways  289,295.00

Valuation of property exempt from taxation

Total valuation of all property
Water debt 
Population. Federal census 1910

8138.515,083.00
  17.238.855.00

Population, State enumeration 1915
Population, Federal census 1920 
Population. State enumeration 1925

8153.751.918 00

  74N.4on19e
  83.547

94.156

ity of Utica incorporated 1832. Bonds are a general obligation"of"trecity. No default in payment of principal or interest. No pending orthreatened litigation against the issue, or title of any official to office.
VALLEY STREAM, Nassau County, N. Y.-BOND SALE.-The8117.000 counm re• reAstwel public imnt. bonds orr,..4 on Jan. 16-V. 128. D. 144-were awarded to Barr Bros. of New York. as 4.40s, atat 100.079, a basis of about 4.38%. Dated Feb. 11929. Due Feb. 1 asfollows. $14.000. 1930. $15.000. 1931 to 1934, incl., 83,000. 1935 and1936, $2,000, 1937 and 1938. and 83,000, 1939 to 1949, incl. Other bidderswere.
Bidder-

Dewey, Bacon & Co
Roosevelt & Son
Sherwood & Merrifield. Inc
Batchelder, Wack & Co 
Lehman Bros

Int. Rate. "Rate Bid.
  4.50% 100.13
  4.50% w 100.174

4.608 100.11
4.60% 100.385

  4.508 r100.079
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WAKE COUNTY (P. 0. Raleigh), N. C.-BOND SALE POSTPONED.
-The sale of the three issues of tax anticipation notes aggregating 3310.000
scheduled for Jan. 15-V. 128. P. 288-has been postponed until Jan. 21.
at which sealed bids will be received by Hunter Ellington, Clerk of the Board
of County Commissioners. The issues are divided as follows. $50.000
general county fund, 3235.000 general road fund and $25,000 general schoo
fund notes. Dieted Jan. 23 1929. Due in three months.

WALTHAM, Middlesex County, Mass.-TEMPORARY LOAN.-
The Union Market National Bank of-Watertown. was awarded on Jan. 14,
a $150,000 temporary loan, on a discount basis of 4.97%, plus a premium
of $1.35. Loan Is dated Jan. 15 1929 and matures on June 14 1929. Other
bidders were.

BiddF. S. Moseley & Co 
Discount4Ba.9.18%.er •-

First National Bank, Boston 5.03 7
Salomon Bros. & Hutzler 5.0740

WALTHAM, Middlesex County, Mass.-BOND SALE.-E. H. Rollins
& Sons of Boston were awarded on Jan. 17 at a price of 100.11, a basis of
about 3.97%, the following issues of 4% coupon bonds, aggregating

160,d00 macadam pavement bonds. Due $12,000 Jan. 1 1930 to 1934 incl.
25,000 sewer bonds. Due $1,000 Jan. 1 from 1930 to 1954 incl.
20,000 water bonds. Due Jan. 1 as follows: $2.000, 1930 to 1934 incl.,

and $1,000. 1935 to 1944 incl.
Dated Jan. 11929. Denom. $1,000. The Old Colony Trust Co., Bos-

ton, will supervise the preparation of the bonds and will certify as to the
genuineness of the signatures and the seal impressed thereon. Legality
to be approved by Storey, Thorndike, Palmer & Dodge of Boston.

WARREN COUNTY (P. 0. Glens Falls), N. Y.-BOND SALE.-The
$100,000 434% coupon or registered public highway bonds offered at
public auction on Jan. 14-V. 128, lo._288-were awarded to Sherwood &

erMrifield. Inc., of New York, at 100.755, a basis of about 4.33%. Dated
Feb. 1 1929. Due $10,000, Feb. 1 1930 to 1939 incl.
Other bidders were.
Bidder- Rate Bid.

Batchelder, Wack & Co 100.735
Rutter & Co 100.305

George B. Gibbons & Co 
100.75
100.72

Manufacturers & Traders-Peoples Trust Co 

Dewey, Bacon & Co  100.55

WASHINGTON COUNTY (P. 0. Granville), N. Y.-BOND SALE
NOT CONSUMMATED.-We are now informed that the sale of $270,000
43,57a bonds to the Manufacturers & Traders-Peoples Trust Co., Buffalo,
and Lehman Bros. of New York, jointly, at 101, a basis of about 4.36%.
reported in-V. 128, p. 288-was not consummated. Reoffering of the
issue is taking place as noted below.
BOND OFFERING.-Sealed bids addressed to H. J. Stevens, County

Treasurer, will be received until 11 a. m.. Jan. 24. for the purchase of
3270.000 434% coupon or registered highway and bridge improvement
bonds. Dated Feb. 15 1929. Denom. $1,000. Due $15.000. Feb. 15
1930 to 1947 incl. Prin. and int. payable at the Farmers National Bank,
Granville. A certified check payable to the order of the County for 2%
of the bonds bid for is required.

WATERTOWN, Middlesex County. Mass.-BOND SALE.-The
360.000 coupon sewer bonds offered on Jan. 11-V. 128, p. 288-were
awarded to Harris, Forbes & Co. of Boston, as 4s, at 100.41. a basis of
about 3.91%. Dated Dec. 1 1928. Due Dec. 1 as follows: $7,000,
1929: $6,000, 1930 to 1937, incl., and 35,000, 1938.

Other bidders were.
Bidder- Int.Rate. Rate Bid.

Stone & Webster and Biodget, Inc100.17

Arthur Perry & Co 
Estabrook & Co 

1413!0-9 100.04
101.01
100.92

E. H. Rollins & Sons  100.17
Union Market National Bank 

F. S. Moseley & Co 434 100.76
R.L. Day & Co 43d 100.39

WAUWATOSA, Milwaukee County, Wis.-BOND SALE.-The
$40,000 issue of 4367. storm sewer, 19th series, bonds offered for sale on
Jan. 15 (V. 128, p. 144) was awarded to the Milwaukee Co. of Milwaukee
for a premium of 3682.40. equal to 101.706, a basis of about 4.28%. Dated
Sept. 15 1928. Due from Mar. 15 1929 to 1948 incl. The other bidders
were as follows:
Bidder- Premium.

First National Bank of Wauwatosa $515.00
John Nuveen & Co  508.00
Ames, Emerich & Co_   456.00
A. B. Leach & Co  163.29
Halsey, Stuart & Co  5.00

WEIRSDALE SPECIAL TAX SCHOOL DISTRICT NO. 9 (P. 0.
Ocala) Marion County, Fla.-BOND OFFERINO.-Sealed bids will
be received until 2 p. m. on Feb. 19, by Iva T. Sprinkle, Secretary of the
Board of Public Instruction, for the purchase of a $30,000 issue of %
coupon school bonds. Denorn. $1,000. Dated Oct. 1 1928 and due on
Oct. 1, as follows. 21.000. 1930 to 1939 and $2.000. 1940 to 1949, all incl.
Prin. and int. (A. & O.) payable at the Hanover National Bank in New
York. Caldwell & Raymond of New York will furnish the legal approval.
A certified check for 2% payable to the above Board, is required.

WELLESLEY, Norfolk County, Mass.-TEMPORARY LOAN.-
The First National Bank, Boston.was awarded on Jan. 14, a $100.000
temporary loan, on a discount basis of 4.86%. plus a premium of $4.00.
Loan is dated Jan. 14 1929 and matures on Nov. 14 1929. The following
bids were also submitted.

Bidder-
Wellesley Trust Co 
Wellesley National Bank 
Old Colony Corp. (Plus $3.75)

Discount Basis.
4.87%
4.90%

 4.92%

WILLARD, Huron County, Ohlo.-BOND OFFERINO.-E. A. Evans,
Village Clerk, will receive sealed bids until 12 m. Feb. 4 for the purchase
of $60,000 5343 hospital bonds. Dated Jan. 1 1929. Denom. $500.
Due $1,500 April and Oct. 1 from 1930 to 1949 incl. A certified check
payable to the order of the Village for $3,000 is required.

WINCHESTER, Frederick County, Va.-BOND ELECTION.-0a
Feb. 12, the voters will pass upon the following proposed bond issues:
$125,000 to cancel debt and retire bonds; $125.000 to extend sewerage and
for surface drainage; $150,000 for street improvements and $100,000 for
school buildings.

WINCHESTER, Middlesex County, Mass.-BOND SALE.-The
$40.000 434 % coupon school house bonds offered on Jan. 16 (V. 128 p.288)
were awarded to the Atlantic-Merrill, Oldham Corp. of Boston at WI:rice of
101.93, a basis of about 3.83%. Dated Dec. 1 1928. Due $4,000 Dec. 1
from 1929 to 1938 incl. Other biddsre were:

Bidder-
E. H. Rollins & Sons 101.38
Harris, Forbes & Co  •  101.24
Estabrook & Co 101.149
Old Colony Corn 100 .957
George A. Fernald & Co 100.877
Stone & Webster and Blodget Inc 100.82
R. L. Day & Co 100.39

WINTER HAVEN, Polk County, Fla.-BOND SALE.-A $450,000
issue of capital fund improvement bonds has been _purchased by Ryan,
Sutherland & Co. of Toledo. Dated June 1 1927. Due on June 1 as fol-
lows: $57,000 in 1930 and 1931 and $56,000 in 1932 to 1937.

WORCESTER, Worcester County, Mass.-BOND SALE.-The First
National Corporation of Boston, was awarded on Jan. 14, the following
4% registered bonds aggregating 1540.000, at a price of 100.317, a basis of
about 3.92%.
$500,000 high school bonds. Due $500,000. April 1 from 1929 to 1938,incl.
40,000 water bonds. Due 210,000, Jan. 1 from 1930 to 1933, incl.
Legality to be approved by Ropes, Gray, Boyden & Perkins of Boston.

Assessed valuation in 1928, $346,913,700.
The following is a list of the other bids submitted.
Bidder- Rate Bid.

Estabrook & Co 100.271
Stone & Webster and Blodget. Inc. and Curtis & Sanger 100.15
F. S. Moseley & Co. and E. H. Rollins & Sons 100.11
Harris, Forbes & Co 100.08
R. L. Day & Co 100.069
Old Colony Corp 100.06

YORKVILLE, Kendall County., III.-BOND SALE.-An issue of
$6,000 Right-Of-Way bonds, bearing int. at the rate of 4% %, was awarded
to local banks, at a price of par. Bonds are dated Oct. 1 1928 are in denom.
of $500 and mature $500 from 1929 to 1940, incl.

ZAVALLA COUNTY (P. 0. Crystal City), Tex.-BOND DESCRIP-
TION.-The 375.000 issue of court house bonds that was purchased, at
par on Dec. 10 by the J. E. Jarrett Co. of San Antonio-V. 127, p. 3743-
bears interest at 5%. Coupon bonds in denoras. of $1,000. Dated July
15 1928. Due serially from 1936 to 1968, incl., without option. Int.
payable on April and Oct. 1.

CANADA, its Provinces and Municipalities.
MONTREAL, Can.-NOTE SALE.-The Bank of Montreal and the

Banque_ Canadienne Nationale, both of Montreal, purchased during Jan.
a 315,939.000 issue of notes, to bear interest at the rate of %, and due
on July 14 1929. Successful bidders paid a price of 99.76 for the loan.
The following account of the sale is taken from the Jan. 12 issue of the
"Toronto Globe".
"The City of Montreal has accepted the joint tender of the Bank of

Montreal and the Banque Canadienne Nationale to take up the temporary
loan of $15,959,000 authorized by the City Council two weeks ago at
99.76, a figure considered by the city administration as very favorable.
This loan is for several purposes, and includes five items, one of which,
for $9,359,000, is for the water and power purchase, and is to renew the
temporary loan financed on July, 1928. to cover the treasury bills given
in payment of the company's plant. The other items are authorized by
several by-laws according to charter powers obtained several years ago.
The loan is issued at $100 par value at % per annum, and payable at

maturity, July 14 1929. at the option of the purchasers at Montreal or in
New York funds, at the agency of the Bank of Montreal New York. The
Bank of Montreal and Banque Canadienne Nationale offered $15,920,698,
which makes the loan a fraction below 5%.

MORSE, Sask.-BONDS NOT SOLD.-E. J. MacKay Town Clerk.
informs us that the 28.000 electric light debentures scheduled have been
sold on Jan. 7-V. 128, p. 144-were not sold, and will be reoffered shortly.
Debentures are to bear interest at the rate of 5%, and mature in 10
instalments.

NEW WESTMINSTER, B. C.-INTEREST RATE.-The $46,877
Improvement bond issue awarded to Reed, Henderson & Co. of Victoria in-
V. 128, p. 144-at a price of 99.11. bears interest at the rate of 5%• Issue
matures in 4 years.

ST. JOHNS, Que.-NO BIDS.--A. G. Winter, Secretary-Treasurer,

states that no bids were submitted on Jan. 5, for the $33,000 issue of 5%

school bonds, scheduled to have been sold-V. 128, p. 144-Mr. Winter
adds that he believes the issue will be awarded privately or over-the-counter.
Due serially in 30 years.

TORONTO, Can.-95,400,000 BONDS REDEEMED.-George H.
Roes, Commissioner of Finance, has redeemed 15.400.000 bonds prior to

maturity, according to a statement i -wed by the Dominion Bank of New
York, published herewith in its entirety.
"George H. Ross, Commissioner of Finance for the City of Toronto,

Canada, announces that he has to-day extinguished before maturity

approximately $5,400,000 of city debt. Since the war Toronto has ex-
tinguished before maturity debt, aggregating over 17 million and during
the same period retired at maturity approximately $65.500.000. In other
words, from 1919 to 1929 incl. the city's redemptions will exceed $82.-
500.000. Mr. Ross states that it is the fixed policy of the corporation never
to renew or refund any of its obligations.
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Louisiana.
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